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REVIEW  OF  THE  YEAR 


THE  ^^^  Annual  Reports  of  the  Chamber  have 

•IXTY-THIRD         served  two  purposes.     First,  they  have  given 

RCPORT  to  every  member  complete  and  permanent  rec- 

ords of  the  proceedings  of  the  Chamber.  Second,  they  have 
provided  statistical  reviews  of  the  commerce  of  New  York.  This 
double  service  they  have  done  well,  and  the  past  sixty-three  an- 
nual reports  of  the  Chamber  contain  records  of  inestimable 
value  to  the  historian,  the  economist,  the  statistician  and  the 
business  man. 

The  Report  this  year,  the  same  as  last^  year,  is  not  published 
until  later  in  the  summer  than  heretofore.  This  is  due  to  the  fact 
that  the  Government  is  now  compiling  its  tables  on  foreign  com- 
merce for  the  year  ending  December  31st  instead  of  June  30th. 
As  it  always  takes  some  time  for  the  Government  to  complete  its 
final  tables,  it  is  impossible  to  publish  this  volume  immediately 
following  the  close  of  the  Chamber's  official  year,  which  ends  on 
April  30th. 

THE  YEAR  IN  Part  Sccoud  of  the  Annual  Report  is  de- 

BUSINE88  voted   to   commerce  and   finance   femd   is   pub- 

lished also  in  a  separate  paper-covered  volume.  It  contains  spe- 
cial trade  reports  giving  an  annual  review  of  the  sugar,  molasses, 
coffee,  tea,  cotton,  coal,  tobacco,  butter,  cheese,  eggs,  petroleum, 
dry  goods  and  iron  trades.  Each  of  these  reviews  is  prepared 
by  an  expert  in  the  trade  upon  which  he  writes.  The  student, 
business  man  and  economist  can  find  therein  the  important  hap- 
penings of  the  business  year  in  most  of  the  country's  prominent 
trades. 

The  course  of  business  and  finance  throughout  the  year  1920 
can  quickly  be  followed  by  a  survey  of  the  various  tables  pub- 
lished in  Part  Second  of  this  volume.  The  movement  of  prices  in 
the  stock,  bond  and  commodity  markets  is  clearly  defined  by  the 
compilation  of  average  prices  prevailing  during  the  weeks  and 
months  of  the  year  1920,  along  with  comparisons  of  previous 
years.  It  will  be  recalled  that  when  1919  opened,  general  busi- 
ness throughout  the  country  was  in  a  very  uncertain  condition; 
prices  were  beginning  to  decline  and  producers  and  distributors 
were  very  cautious  regarding  future  commitments.  Commodity 
prices  in  1919  declined  up  to  about  the  first  of  March,  when  the 
tendency  changed  and  the  index  numbers  resumed  an  upward 
movement.    The  advance  continued  up  to  the  close  of  1919. 
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The  year  1920  opened  with  active  business  and  rising  prices, 
and  many  were  foolish  enough  to  expect  that  these  conditions 
would  continue  indefinitely.  Much  deferred  readjustment  of 
prices,  however,  began  rather  early  in  the  year,  but  it  was  not 
for  several  months  that  the  economic  decline  in  the  United  States 
became  sufficiently  pronounced  to  attract  general  attention.  The 
deflation  of  textiles  as  the  year  went  on  was  very  severe ;  start- 
ling price  fluctuation  took  place  as  the  result  of  huge  stocks  and 
wide  demand.  Woolens  were  the  first  to  suffer.  Stagnation  took 
possession  of  the  silk  industry  and  a  serious  crisis  in  Japan  fol- 
lowed the  slump  in  raw  silk.  The  flood  of  cancellations  of  con- 
tracts for  goods  sti41  undelivered  attracted  universal  attention  and 
was  accompanied  by  much  financial  embarrassment.  The  raw 
cotton  market  broke  all  records  by  selling  at  the  highest  prices 
since  the  Civil  War  and  then  declining  to  levels  preceding  the  late 
war.  The  trade  in  raw  cotton  and  cotton  goods,  after  enjoying 
unusual  prosperity  for  several  years,  sufftered  a  depression  which 
affected  farmers,  country  merchants,  speculators,  commission  men 
and  manufacturers.  The  metal  industry  was  another  industry 
which  saw  prices  decline  to  pre-war  levels.  Considerable  defla- 
tion in  this  industry  had  occurred  in  the  previous  year,  but  the 
collapse  continued  and  extended  to  practically  all  branches ;  prices 
fell  to  pre-war  levels  while  production  costs  remained  high.  Ex- 
traordinary efforts  were  made  to  work  off  large  stocks  of  copper. 
Silver  made  a  spectacular  tumble,  and  gold  production  was 
hardly  profitable.  The  steel  industry  was  one  of  the  last  to  feel 
the  effects  of  declining  demand;  while  the  mills  did  not  run  to 
full  capacity,  there  was  no  material  marking  down  of  prices.  The 
year  1920  saw  the  collapse  of  the  post-armistice  boom  with  the 
development  of  world-wide  depression.  Depreciation  of  foreign 
exchanges  was  a  notable  incident,  together  with  extensive  liquida- 
tion in  securities.  The  movement  of  these  various  affairs  is 
clearly  depicted  by  a  study  of  the  many  statistical  tables  given 
in  Part  Second  of  this  Annual  Report. 

STATISTICAL  As    in    former    years,    the    statistical    tables 

TABLES  published  in  Part  Second  appear  with  very  few 

changes.  A  few  new  tables  have  been  added  and  some  old  ones 
slightly  enlarged,  owing  to  the  increased  public  interest  in  the 
particular  subject  covered.  Thus  the  average  prices  of  different 
classes  of  securities  and  commodities  are  given  more  space,  and 
a  slight  change  in  the  banking  statistics  has  been  made. 

MEETINGS  During  the  period  from  May,  1920  to  April, 

OF  1921   inclusive,  which,  constitutes  the  business 

THE  CHAMdCR       year  of  the  Chamber  of  Commerce  of  the  State 

1919-1920  ^£  Ts^T^^.  York,  the  country  has  passed  through 

another  twelve  months  of  reconstruction  following  the  war.     Ac- 
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cording  to  custom,  a  brief  statement  is  herewith  made  of  the 
Chamber's  activities  at  its  various  meetings  held  during  this  pe- 
riod. This  statement  not  only  will  serve  as  a  brief  summary  of 
the  meetings  with  which  the  committees  and  members  of  the 
Chamber  have  been  concerned,  but  also  will  give  an  idea  of  the 
main  problems  which  the  nation  and  the  community  of  the  City 
of  New  York  have  been  trying  to  solve. 

The  Chamber's  regular  monthly  meetings  and  special  meetings 
wcTc  as  follows: 

May  6. — The  152nd  Annual  Meeting  was  held.  The  annual 
election  of  the  Chamber's  offic<»rs  and  commi'-tee  men  is  always 
held  at  the  May  meeting.  Mr.  Alfred  E.  Marling,  who  had 
served  two  terms  as  President,  retired,  and  Mr.  Darwin  P. 
KiNGSLEY  became  the  37th  incumbent  of  the  executive  chair. 
Mr.  Welding  Ring,  who  had  served  as  Chairman  of  the  Ex- 
ecutive Committee  since  1916,  became  a  Vice-President,  and  Mr. 
Irving  T.  Bush  was  elected  Chairman  of  the  Executive  Commit- 
tee. Mr.  Bush  had  served  as  Chairman  of  the  Committee  on  the 
Harbor  and  Shipping  since  1917;  his  place  on  that  Committee 
was  filled  by  the  election  of  Mr.  J.  Barstow  Smull.  Mr.  Al- 
fred C.  Bedford,  who  had  been  Chairman  for  one  year  of  the 
Committee  on  Foreign  Commerce  and  the  Revenue  Laws,  was 
made  a  Vice-President;  and  his  place  on  the  Committee  was 
filled  by  the  election  of  Mr.  Wflliam  E.  Peck.  Mr.  William 
G.  WiLLCOX  was  elected  Chairman  of  the  Committee  on  Insur- 
ance to  succeed  President  Kingsley,  who  had  been  Chairman 
since  1914.  The  annual  report  of  the  Committee  on  Arbitration 
was  made  at  this  meeting.  The  activities  of  the  Arbitration 
Committee  seldom  figure  in  the  proceedings  of  the  Chamber,  and, 
accordingly,  a  report  is  made  each  May  in  order  that  the  mem- 
bers of  the  Chamber  may  be  apprised  of  the  work  being  done  by 
this  valuable  Committee. 

June  3. — The  Chamber  at  this  meeting  adopted  a  resolution 
authorizing  a  special  committee  of  five  to  make  arrangements  for 
the  one  hundred  and  fifty-second  annual  banquet;  a  report  was 
also  adopted  endorsing  and  approving  the  declaration  of  prin- 
ciples announced  by  the  Citizens  Transportation  Committee, 
which  had  been  organized  by  various  interests  to  maintain  trans- 
portation and  trucking  service  interfered  with  by  sympathetic 
strikes.  The  Executive  Committee  presented  a  report  urging  the 
United  States  Government  not  to  recognize  the  present  Soviet 
Government  in  Russia.  This  report  was  unanimously  adopted, 
as  well  as  another  one  by  the  Committee  on  Foreign  Commerce 
and  the  Revenue  Laws  recommending  legislation  providing  for 
Federal  charters  for  certain  corporations  organized  for  foreign 
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trade.  The  Committee  on  Internal  Trade  and  Improvements  pre- 
sented a  report  favoring  an  increase  in  freight  rates  adequate  to 
provide  the  railroads  with  a  net  income  equivalent  to  6  per  cent, 
upon  the  aggregate  value  of  the  properties.  The  report  of  the 
Committee  on  the  Harbor  and  Shipping  was  also  adopted  urging 
the  Interstate  Commerce  Commission  to  grant  an  increase  at  once 
in  freight  rates  applied  for  by  the  coastwise  steamship  companies ; 
the  increase  in  rates  asked  for  would  be  a  help  towards  ending 
the  longshoremen's  strike.  The  same  Committee  also  offered  a 
report  which  was  unanimously  adopted  approving  the  general 
principles  of  the  Merchant  Marine  Bill,  with  three  exceptions. 
The  Committee  objected  to  the  provisions  that  coastwise  shipping 
companies  be  100  per  cent.  American  owned ;  that  credit  sales  of 
vessels  to  aliens  shall  not  be  made;  and  that  the  assent  of  the 
Shipping  Board  to  the  chartering  of  vessels  is  required. 

October  7. — This  was  the  first  meeting  of  the  Chamber  after 
the  summer  recess.  President  Kingsley,  who  at  the  time  of  his 
election  in  May  was  traveling  in  Japan,  expressed  his  profound 
appreciation  for  the  honor  conferred  upon  him.  He  also  made  a 
few  remarks  regarding  Oriental  trade  and  an  American  merchant 
marine.  The  Executive  Committee  brought  in  a  report  upon  the 
•Wall  Street  explosion  and  called  upon  the  Federal  Government 
to  appraise  this  outrage  as  a  defiance  of  all  Government  that  de- 
manded the  perpetrators  be  relentlessly  pursued  and  brought  to 
justice.  The  Committee  on  Foreign  Trade  and  the  Revenue 
Laws  brought  in  another  report  along  the  lines  of  the  one  pre- 
sented at  the  June  meeting  recommending  appropriate  legislation 
for  Federal  incorporation  of  American  companies  engaged  in  for- 
eign trade  abroad.  The  Committee  on  Internal  Trade  and  Im- 
provements after  a  long  study  of  the  proposed  St.  Lawrence  canal 
project,  presented  a  report,  which  was  unanimously  adopted,  op- 
posing the  participation  of  the  United  States  Government  in  the 
building  of  this  waterway.  The  Committee  on  the  Harbor  and 
Shipping  pointed  out  the  great  need  of  filling  the  vacancies  on  the 
United  States  Shipping  Board  and  the  President  was  urged  to 
make  the  necessary  appointments.  This  recommendation  was 
adopted,  and  also  one  by  the  new  Committee  on  Defence,  reiterat- 
ing and  emphasizing  the  resolution  adopted  December  4th,  1919, 
that  Governor's  Island  be  improved  to  provide  for  a  permanent 
garrison  of  at  least  a  full  regiment  of  infantry. 

October  14. — A  meeting  was  held  at  the  Chamber  at  12  o'clock 
noon,  to  present  prizes  to  the  winners  of  the  essay  contest  in  the 
public  and  parochial  schools.  Many  members  of  the  Chamber 
were  present,  and  also  sixty  student  prize  winners,  accompanied 
in  many  cases  by  their  parents,  friends  and  teachers.  The  con- 
test was  in  connection  with  Boys'  Week,  and  the  winners  received 
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$20,  $10  and  $5  gold  pieces  and  certificates  of  merit  provided  by 
the  Chamber.  Col.  Howard  C.  Smith,  Chairman  of  the  Com- 
mittee on  Commercial  Education,  presented  the  awards.  Brief 
addresses  were  made  by  President  Darwin  P.  Kingsley,  A. 
Barton  Hepburn,  a  former  President  of  the  Chamber;  Anning 
S.  Prall,  President  of  the  Board  of  Education;  William  L. 
Ettinger,  Superintendent  of  the  public  schools,  and  others. 

November  4. — Reports  were  adopted  at  this  meeting  calling 
upon  the  Public  Service  Commission  of  the  Second  District  to 
give  careful  consideration  to  the  application  of  the  New  York 
Telephone  Company  for  an  increase  in  rates;  asking  the  United 
States  Shipping  Board  to  cancel  its  regulation  requiring  the  filing 
of  ship  charters;  and  authorizing  the  President  to  appoint  two 
members  of  the  Chamber  as  its  representatives  on  the  Federal 
Reorganization  Council  in  connection  with  the  National  Bndget 
Commission.  A  report  was  made  by  the  Special  Committee  on 
Industrial  Problems  and  Relations,  appealing  to  the  State  Legis- 
lature to  enact  legislation  to  put  into  operation  a  plan  for  the  set- 
tlement of  disputes  similar  to  that  recommended  for  the  nation 
at  President  Wilson's  Industrial  Conference  March  6,  1920. 
After  considerable  debate  it  was  referred  back  to  the  Committee 
for  further  consideration.  At  this  meeting  President  Kingsley 
awarded  the  commercial  credentials  issued  by  the  Chamber  to  the 
successful  candidates  in  the  Chamber's  Commercial  Education 
examinations.  The  President  outlined  the  efforts  of  the  Cham- 
ber during  a  period  of  twenty-twc  years  to  advance  the  interests 
of  commercial  education.  Finally,  in  January,  1919,  a  Special 
Committee  of  the  Executive  Committee,  headed  by  Mr.  A.  Barton 
Hepburn,  recommended  that  the  Chamber  found  a  system  of 
examinations  and  issue  certificates  of  proficiency  in  commerce 
based  on  such  examinations.  In  the  following  February,  Mr. 
Hepburn  gave  the  Chamber  securities  yielding  $9,000  a  year  to 
be  used  in  the  establishment  and  maintenance  of  such  examina- 
tions. The  candidates  in  these  examinations  who  had  qualified  in 
a  requisite  number  of  subjects  leceived  at  this  meeting  the  first 
credentials  issued  by  the  Chamber.  There  were  four  successful 
candidates  in  all,  one  in  the  senior  grade  and  three  in  the  junior 
grade. 

November  18. — On  the  evening  of  this  day  the  152nd  annual 
banquet  of  the  Chamber  was  held  at  the  Waldorf-Astoria.  Six 
hundred  and  thirty-five  members  and  guests  were  present.  The 
attendance  was  unusually  large,  but  not  quite  so  large  as  on  No- 
vember 13th,  1919,  when  the  number  was  675.  No  banquets 
were  held  in  1917  and  1918  owing  to  the  war. 

December  2. — The  Executive  Committee  made  certain  recom- 
mendations which  were  adopted,  regarding  the  procedure  at  the 
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Chamber's  meetings.  One  was  to  the  effect  that  the  Secretary 
indicate  by  a  buzzer  that  a  speaker  in  his  discussion  on  the  floor 
of  the  Chamber  had  only  one  minute  remaining  before  the  ex- 
piration of  the  time  limit  of  ten  minutes.  The  other  rule  was 
that  all  reports  shall  be  printed  and  mailed  to  members  of  the 
Chamber  before  each  meeting,  and  to  make  this  possible  the 
Chairmen  of  the  various  committees  were  requested  to  hand  in 
their  reports  to  the  Secretary  not  later  than  one  week  before  the 
date  of  each  monthly  meeting.  The  Executive  Committee  also 
reported  in  favor  of  daylight  saving  in  the  Eastern  zone,  but  was 
opposed  to  any  action  upon  the  housing  situation  until  the  Lock- 
wood  Investigating  Committee  completed  its  work.  The  Com- 
mittee on  Finance  and  Currency  presented  a  report  deprecating 
the  practice  of  cancellation  of  contracts.  The  Committee  on  For- 
eign Commerce  and  the  Revenue  Laws  presented  a  report  dis- 
cussing the  serious  situation  in  the  export  trade  and  calling  upon 
the  proper  committee  of  the  Chamber  to  give  careful  study  to  the 
problem  of  relief.  After  this  was  adopted,  the  Committee  on 
Finance  and  Currency  was  instructed  to  take  the  matter  up. 
Three  reports  presented  by  the  Harbor  and  Shipping  Committee 
were  adopted;  one  urged  upon  the  War  Department  and  the 
Harbor  Line  Board  the  grant  of  a  permanent  extension  of  the 
pierhead  line  out-shore  100  feet  from  Leroy  Street  to  72nd 
Street,  North  River;  the  second,  favoring  additional  ferry  ser- 
vice from  Staten  Island  to  Manhattan;  the  third,  favoring  pro- 
vision in  the  Dock  Department's  plans  for  an  efficient  salvage 
service  organization  on  Staleii  Island. 

January  6. — Steps  were  taken  at  this  meeting  to  amend  the 
by-laws  of  the  Chamber  to  provide  for  three  members  of  the 
Executive  Committee  at  large  and  for  a  new  standing  committee 
to  be  known  as  the  "Committee  on  Public  Service  in  the  Metro- 
politan District."  The  Executive  Committee  brought  in  a  report 
favoring  bills  in  Congress  restricting  immigration  for  one  year. 
This  report  was  followed  by  considerable  discussion  pro  and  con, 
with  the  result  that  it  was  finally  referred  back  to  the  Executive 
Committee  to  be  considered  at  a  special  meeting  of  the  Chamber 
to  be  held  two  weeks  later,  l^he  Committee  on  Finance  and  Cur- 
rency presented  a  report  on  the  foreign  trade  situation  ex- 
pressing the  belief  of  the  Committee  that  any  attempt  to  revive 
the  War  Finance  Corporation  would  prove  ineffective  and  unwise. 
This  report  was  opposed  from  the  floor  of  the  Chamber  and  was 
ultimately  laid  on  the  table. 

January  20 — The  report  of  the  Executive  Committee  on  Im- 
migration was  taken  up.  Careful  consideration  was  given  this 
matter  and  many  members  spoke  for  and  against  the  restriction 
of  immigration.    The  majority  of  the  members,  however,  was  in 
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favor  of  restriction  and  the  report  of  the  Committee  was  finally 
adopted.  The  time  taken  up  with  this  report  prevented  any  dis- 
cussion of  the  report  on  Settlement  of  Industrial  Disputes.  It 
was  accordingly  moved  that  this  report  be  held  over  until  the 
February  meeting,  when  it  would  take  precedence  over  any  other 
reports. 

February  3. — ^The  Special  Committee  on  Industrial  Problems 
and  Relations  presented  the  same  report  which  was  presented  at 
the  November  meeting,  with  the  exception  of  one  addition.  In 
the  discussion  which  followed  Mr.  Leonor  F.  Loree  offered  a 
substitute  report,  which  endorsed  the  recommendations  of  Gov- 
ernor Nathan  L.  Miller,  made  in  his  annual  message  regard- 
ing reforms  in  the  State  Industrial  Commission.  Mr.  Loree's 
report  also  recommended  that  organizations  having  for  their  pur- 
pose control  of  wages  or  conditions  of  employment  by  joint  ac- 
tion on  the  part  of  employees  or  employers,  should  be  given  the 
capacity  to  sue  and  be  sued  in  their  corporate  names  the  same  as 
individuals;  and  that  supervision  of  the  accounts  and  records  of 
such  organizations  should  be  provided  for;  and  that  provision 
for  the  supervision  of  votes  upon  strikes  should  be  enacted.  Mr. 
LoREE  further  recommended  that  distinctions  should  be  made  in 
respect  to  employment  in  governmental  affairs,  public  utility  ser- 
vice, and  private  industry.  Mr.  Cutting's  report  and  the  reso- 
lutions offered  by  Mr.  Loree  were  finally  referred  to  the  Execu- 
tive Committee  for  consideration.  A  report  was  adopted  author- 
izing the  appointment  of  a  Special  Committee  on  the  Rapid  Tran- 
sit Situation.  The  President  at  once  appointed  a  committee  and 
suggested  that  this  special  committee  be  recommended  to  the 
Committee  on  Nominations  as  a  Standing  Committee  on  Public 
Service  to  be  elected  at  the  annual  meeting  in  May.  The  Com- 
mittee on  Foreign  Commerce  and  the  Revenue  Laws  presented  a 
report  urging  upon  Congress  the  adoption  of  legislation  to  pro- 
hibit the  exportation  and  importation  of  narcotic. drugs  except  for 
medicinal  purposes,  and  to  limit  "shipments  in  transit"  of  these 
drugs;  it  was  further  recommended  that  a  private  commission  or 
organization  be  created  to  disseminate  accurate  information  upon 
the  narcotic  drug  traffic.  Resolutions  were  adopted  favoring 
legislation  to  authorize  suits  against  the  United  States  Govern- 
ment in  admiralty  for  collision  caused  by  and  salvage  service  ren- 
dered to  public  vessels  belonging  to  the  United  States.  A  short 
statement  was  made  of  the  work  done  by  a  Joint  Committee  in 
revising  the  rates  of  storage  and  labor  in  connection  with  general 
order  merchandise.  It  was  directed  that  the  work  of  the  Com- 
mittee be  printed  in  the  Annual  Report  of  the  Chamber  and  the 
schedule  of  rates  will  be  found  in  Part  Second  of  this  Annual 
Report. 


Digitized  by  VjOOQIC 


xxviii  Review  of  the  Year 

February  17. — A  special  meeting  of  the  Chamber  was  called  by 
order  of  the  Chamber  itself  at  a  meeting  on  the  3rd  of  February. 
The  business  was  the  consideration  of  a  report  of  the  Special 
Committee  on  the  Rapid  Transit  Situation,  which  was  named  at 
the  time  the  special  meeting  was  ordered.  The  Committee  con- 
sisting of  William  McC\rroll,  Chairman,  Michael  Friedsam, 
Wilson  S.  Kinnear,  Alfred  E.  Marling,  William  A.  Pren- 
DERGAST,  Mercer  P.  Moseley  and  Burton  F.  White.  The 
matter  referred  to  them  was  the  special  message  of  the  Governor, 
with  regard  to  the  rapid  transit  situation  in  the  City  of  New 
York.  The  Committee  presented  a  report,  was  was  unanimously 
adopted,  endorsing  the  plan  for  solving  the  transit  problem  in  the 
City  of  New  York  as  set  forth  in  the  Governor's  message  to  the 
Legislature  under  date  of  January  24,  1921 ;  and  urged  upon  the 
Legislature  the  passage  of  appropriate  measures  to  create  a  Com- 
mission for  the  First  District  of  New  York  with  sole  and  exclu- 
sive jurisdiction  over  traction  affairs  in  that  district,  including 
full  power  to  investgate  and  to  act. 

March  3. — The  report  upon  the  Settlement  of  Industrial  Dis- 
putes was  brought,  for  a  third  time,  before  the  Chamber.  This 
time  by  the  Executive  Committee,  to  whom  it  had  been  referred  at 
the  February  meeting.  The  Chamber,  after  considerable  discus- 
sion, adopted  the  report,  which  was  substantially  in  line  with  the 
recommendations  made  by  Mr.  Loree.  Another  report  of  the 
Executive  Committee  was  adopted  which  opposed  bills  in  Con- 
gress aimed  to  regulate  the  meat  and  coal  industries.  This  mat- 
ter had  been  referred  to  the  Committee  at  the  February  meeting 
of  the  Chamber  by  a  resolution  introduced  from  the  floor.  The 
Committee  on  Internal  Trade  and  Improvements  recommended 
that  the  foreign  mail  boat  service  in  the  Port  of  New  York  be 
re-established.  The  Committee  on  the  Harbor  and  Shipping  re- 
affirmed its  action  of  April  4th,  1918,  and  February  6th,  1919, 
urging  legislation  to  carry  out  the  proposed  Central  Bi-State  Port 
Authority.  The  latter  Committee  also  presented  reports  which 
were  adopted  urging  appropriations  of  an  amount  fully  adequate 
for  maintaining  a  nautical  school  in  New  York;  favoring  legisla- 
tion which  would  prohibit  the  payment  of  gratuities  to  the  mas- 
ters of  vessels ;  and  urging  upon  the  Federal  Government  appro- 
priations to  continue  and  enlarge  the  work  of  the  Hydrographic 
Office,  Bureau  of  Navigation,  Navy  Department.  Recommenda- 
tions of  the  Committee  on  Commercial  Education  against  prefer- 
ence in  appointments  of  ex-service  men  for  civil  service  positions 
was  adopted.  A  resolution  introduced  from  the  floor  opposing 
propaganda  being  spread  in  this  country  to  create  distrust  in  our 
former  allies  was  unanimously  adopted  with  loud  applause  b\ 
the  members  present. 
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April  7. — A  report  of  the  Executive  Committee  was  unani- 
mously approved  which  reiterated  the  opposition  expressed  on 
June  3rd,  1920,  to  recognition  of  the  Soviet  Government  in 
Russia,  and  expressed  approval  of  a  statement  made  by  Secretary 
of  State. Hon.  Charles  E.  Hughes,  on  March  25tb  upon  that 
subject.  The  same  Committee  also  presented  a  resolution  urging 
upon  Congress  proper  arrangements  for  the  care  and  rehabilita- 
tion of  the  sick,  wounded  and  disabled  men  who  gave  their  ser- 
vice and  risked  their  lives  in  the  World  War.  The  Committee 
on  Foreign  Commerce  and  the  Revenue  Laws  presented  resolu- 
tions calling  upon  Congress  to  make  appropriations  sufficient  to 
continue  the  branch  passport  office  in  the  City  of  New  York ;  and 
also  recommending  that  Congress  first  give  careful  consideration 
to  the  question  of  tax  revision  and  thereafter  take  up  the  enact- 
ment of  a  scientific  tax  system.  The  Committee  on  the  Harbor 
and  Shipping  recommended  that  the  Government  authorities  pro- 
vide funds  sufficient  to  continue  without  intermission,  the  deep- 
ening of  Hell  Gate  to  forty  feet.  A  report  and  resolution  of  the 
Committee  on  Conservation  of  State  Waters,  Lands  and  Forests, 
dealing  with  certain  bills  before  the  State  Legislature  concerning 
the  Forest  Preserve  and  use  of  water  power,  etc.,  was  adopted. 
The  Committee  proposed  certain  changes  be  made  in  the  bills 
before  they  were  enacted  into  law. 

DISTINGUISHED        The  New  York  Chamber  is  probably  called 
VISITORS  upon  more   than   is  the   case   with   any   other 

similar  body  in  the  United  States  to  entertain  distinguished  visi- 
tors to  its  city.  With  its  beautiful  and  impressive  building,  the 
Chamber  is  especially  equipped  to  perform  this  important  func- 
tion. Many  of  those  who  are  guests  of  the  Chamber  make  short 
addresses  at  the  regular  monthly  meetings. 

At  the  October  meeting  of  the  Chamber  Mr.  Axel  Carlan- 
DER,  Chairman  of  the  Town  Council  of  Gothenberg,  Sweden,  was 
present. 

At  the  November  meeting  S.  Davies  Warfield,  Esquire, 
President  of  the  National  Association  of  Owners  of  Railroad 
Securities,  and  President  of  the  Continental  Trust  Company  of 
Baltimore;  the  Honorable  Chester  B.  Lord,  the  Honorable 
Herbert  L.  Bridgman,  the  Honorable  William  Bondy  and  the 
Honorable  Charles  B.  Alexander  of  the  State  Board  of  Re- 
gents were  present.  Mr.  Warfield  addressed  the  Chamber  on 
the  Problems  of  Railroad  Transportation  Not  Yet  Specifically 
Provided  For. 

At  the  December  meeting  the  guest  of  honor  was  General 
Robert  Georges  Nivelle.    The  following  guests  were  also  pres- 
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ent :  The  Honorable  Gaston  Lieeert,  Consul  General  of  France 
at  New  York;  Colonel  Paul  Azan,  Aide  to  General  Nivelle, 
and  Lieut.-Colonel  Raymond  Sheldon,  U.  S.  A.,  General  Staff 
Corps,  Governors  Island.    General  Nivelle  made  a  short  address. 

At  the  January  meeting  Mr.  John  S.  Hord,  formerly  Collector 
of  Internal  Revenue  in  the  Philippine  Islands,  was  present  and 
addressed  the  members  regarding  the  Sales  Tax  in  the  Philip- 
pine Islands. 

At  the  April  meeting  the  following  guests  were  entertained* 
His  Excellency,  Rene  Viviani,  former  Premier  of  France,  En- 
voy Extraordinar.y  to  the  United  States;  Dr.  Marcel  Knecht, 
General  Secretary  to  M.  Viviani;  Honorable  Gaston  Liebert, 
Consul  General  of  France  at  New  York;  M.  Stephane  Lau- 
ZANNE,  Editor,  Lc  Matin;  M.  Albert  Blum,  Qiairman,  Execu- 
tive Committee  Franco-American  Board  of  Commerce  and  Indus- 
try; M.  LuciAN  JoLWAUD,  Treasurer,  Franco-American  Board  of 
Commerce  and  Industry;  M.  Henry  E.  Gourd,  President,  Cham- 
bre  de  Commerce  Francaise.  His  Excellency  Rene  Viviani  ad- 
dressed the  members  and  made  public  interesting  statistics  re- 
garding economic  conditions  in  Fiance. 

On  April  28th  a  special  meeting  was  given  in  honor  of 
Charles  M.  Schwab. 

On  April  30th  a  special  meeting  was  held  to  witness  the  sign- 
ing of  the  Port  Treaty.  The  gathering  was  in  accordance  with 
an  invitation  extended  by  the  Ch.imber  and  accepted  by  the  New 
York,  New  Jersey  Port  and  Harbor  Development  Commission, 
whereby  the  Chamber  acted  as  a  host  while  the  Port  Treaty  or 
Compact  between  the  States  of  New  York  and  New  Jersey  was 
being  signed,  and  appropriate  ceremonies  incident  thereto  were 
carried  on. 

The  following  representatives  of  the  Joint  Commission  were 
present:  William  R.  Willcox,  Chairman;  J.  Spencer  Smith, 
Vice-Chairman ;  Eugenius  H.  Outerbridge,  DeWitt  Van  Bus- 
kirk,  Frank  R.  Ford,  Julius  Henry  Cohen,  Counsel;  Wil- 
liam Leary,  Secretary;  B.  F.  Cresson,  Jr.,  Chief  Engineer. 
Among  the  other  guests  were:  Honorable  Nathan  L.  Miller. 
Governor  of  the  State  of  New  York;  Honorable  Walter  E. 
Edge,  United  States  Senator  from  New  Jersey;  Honorable  Wil- 
liam M.  Calder,  United  States  Senator  from  New  York;  Hon- 
orable Thomas  F.  McCran,  Attorney-General  of  the  State  of 
New  Jersey;  Honorable  Alfred  E.  Smith,  ex-Governor  of  the 
State  of  New  York ;  Honorable  Charles  S.  Whitman,  ex-Gov- 
ernor of  the  State  of  New  York ;  Honorable  Clarence  E.  Case, 
President  of  the  Senate  of  New  Jersey;  Honorable  Arthur  N. 
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PiERSON,  former  Speaker  of  the  Assembly  of  New  Jersey ;  Hon- 
orable Lewis  H.  Pounds;  Honorable  W.  Ward  Smith,  Secre- 
tary to  Governor  Miller;  Major  Ranulf  Compton,  Military 
Secretary  to  Governor  Miller.  In  addition,  many  members  of 
the  Legislatures  of  the  two  States,  se<'eral  members  of  Congress, 
Mayors  of  cities  and  Presidents  and  Secretary  of  Commercial 
Organizations  were  also  present. 

cxccuTiVE  ^^  ^^^  Chamber  does  not  maintain  bureaus 

WORK  AND  or  departments  either  for  promoting  the  busi- 

ACCOMPLISH-  ness  of  its  individual  members  or  for  carrying 
Me  NTS  Qj^  various  service  activities,  a  great  deal  more 

work  falls  upon  the  members  of  the  Committees  than  would  be 
the  case  with  most  other  Chambers  where  a  different  system  pre- 
vails. The  New  York  Chamber's  plan,  however,  is  in  line  with 
its  original  purposes  laid  down  at  its  first  meeting  in  1768.  And 
it  is  especially  advantageous,  for  the  New  York  Chamber  devotes 
itself  almost  exclusively  to  promoting  and  encouraging  commerce, 
etc.,  in  its  larger  aspects.  This  end  can  best  be  accomplished  by 
the  active  business  men  who  serve  on  the  Chamber's  Committees 
and  whose  vocations  especially  qualify  them  to  deal  with  the 
subjects  of  this  character. 

The  Arbitration  Committee  was  especially  active  during  the 
year.  Evidences  of  its  work  do  not  appear  to  any  great  extent 
in  the  proceedings  of  the  Chamber,  but  a  review  of  the  Commit- 
tee's work  during  the  entire  year  is  given  in  the  Annual  Report 
which  the  Chairman  presents  at  the  May  meeting.  The  Execu- 
tive Committee  brought  in  a  number  of  important  reports,  one  of 
them  being  against  any  recognition  of  the  present  Russian  Soviet 
Government,  and  another  against  the  Federal  regulation  of  in- 
dustry, with  special  reference  to  the  coal  and  packing  house  busi- 
ness. Following  the  adoption  of  these  reports  by  the  Chamber, 
successful  protest  was  made  to  the  authorities  at  Washington. 
The  Committee  on  Finance  and  Currency  condemned  the  cancel- 
lation evil  which  was  so  common  in  many  lines  of  business.  The 
uneconomical  features  of  this  practice  were  brought  forcibly  to 
the  attention  of  the  banking  and  business  community.  The  report 
received  much  publicity  and  was  considered  to  have  been  a  factor 
in  starting  a  number  of  movements  in  various  trades  to  eliminate 
arbitrary'  cancellations  of  contracts  of  sale.  The  Committee  on 
Foreign  Commerce  and  the  Revenue  Laws  was  especially  active 
during  the  year.  Among  other  things,  it  recommended  the  Fed- 
eral incorporation  of  certain  companies  engaged  in  foreign  trade, 
with  special  reference  to  the  Far  East,  and  legislation  to  this  end 
was  enacted. 

The  Committee  on  the  Harbor  and  Shipping  advocated  a  num- 
ber of  measures  for  the  benefit  of  this  community  and  the  nation 
at  large.  Additional  ferry  service  from  Staten  Island  and  the 
adoption  of  the  proposed  New  York,  New  Jersey  Port  Treaty 


Digitized  by  VjOOQIC 


xxxii  •  Rcrieiv  of  the  Year 

were  recommended  by  the  Committee,  and  much  work  was  done 
in  those  matters,  which  ultimately  resulted  in  success.  It  might 
be  added  in  this  connection  that  this  Committee  has  spent  much 
time  not  only  this  year,  but  since  the  movement  started  in  bring- 
ing about  the  plan  for  a  Central  Port  Authority. 

A  Special  Committee  appointed  on  the  Rapid  Transit  Situation 
held  a  number  of  meetings  and  brought  in  a  report  favoring  the 
plan  presented  by  Governor  Miller  for  the  solution  of  the  se- 
rious difficulties  under  which  the  City  of  New  York  has  been 
suffering  in  respect  to  transportation  in  the  surface  and  subway 
lines.  Members  of  the  Committee  and  others  made  several  trips 
to  Albany  and  appeared  at  hearings,  etc.,  to  advocate  the  prin- 
ciples laid  down  in  the  Chamber's  resolutions. 

repre'senta-  '^^^  Chamber  was  represented,  as  is  usually 

jiON  ^^^  case,  at  a  number  of  meetings  during  the 

year  by  delegates  selected  from  its  membership.  Mr.  William 
(j.  Broadway  represented  the  Committee  on  Education  and  the 
Chamber  at  meetings  of  the  Industrial  Arts  Council.  Mr. 
Broadway  made  a  comprehensive  report  of  these  meetings  direct 
to  the  Chairman  of  the  Committee  on  Commercial  Education.  This 
report  was  published  in  the  May  Bulletin.  Mr.  William  E. 
I*ECK,  Chairman  of  the  Chamber's  Committee  on  Foreign  Com- 
merce and  the  Revenue  Laws,  was  representative  at  the  dinner  of 
the  Danish  Dairy  League,  given  at  the  Waldorf  on  October  26th. 

The  joint  committee  appointed  by  the  Hon.  Byron  R.  New- 
ton, Collector  of  the  Port  of  New- York,  to  revise  general  order 
storage  and  labor  rates,  had  Messrs.  Lee  Koiins,  William  E. 
Halm,  and  Col.  Gustave  Forces,  as  representatives  of  the 
Chamber.  The  report  of  the  Joint  Committee  is  printed  in  full 
in  the  statistical  portion  of  this  Annual  Report. 

Mr.  Charles  N.  Ciiadwick  represented  the  Chamber  at  the 
Atlantic  Deeper  Waterways  Convention  held  at  Atlantic  City  on 
October  6th. 

At  the  hearings  held  in  this  city  on  the  proposed  St.  Lawrence 
Canal  Project,  the  Chamber  was  represented  by  a  number  of  its 
members.  Mr.  William  McCarroll  was  especially  active  and 
was  the  leader  of  the  forces  which  appeared  against  the  project. 

Captain  Marcus  H.  Tracy  of  the  Committee  on  the  Harbor 
and  Shipping,  appeared  before  the  Board  of  Estimate  and  Ap- 
portionment to  favor  additional  ferry  service  to  Staten  Island. 

The  Chamber  was  represented  at  the  Foreign  Trade  Financing 
Conference,  held  in  Chicago,  on  December  10th  and  11th  by  Mr. 
A.  C.  Bedford  of  New  York  and  Mr.  James  B.  Forgan  of  Chi- 
cago, who  presented  a  report  of  the  meeting,  which  was  printed 
in  the  December  Bulletin. 

A  committee  of  five  represented  the  Chamber  at  the  opening 
ceremonies  of  the  Town  Hall,  113-123  West  43rd  Street,  held 
January  12th  to  the  18th,  inclusive.    The  members  were  R.  Ful- 
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TON  Cutting,  Eustts  L.  Hopkins,  Frank  A.  Munsey,  Albert 
K.  AsHFORTH,  Frank  Presbrev. 

Mr.  Welding  Ring,  Vice-President,  represented  the  Chamber 
at  a  banquet  given  by  the  Sons  of  the  Revolution  on  February 
22nd,  at  the  Hotel  Plaza,  in  commemoration  of  the  one  hundred 
and  eighty-ninth  anniversary  of  the  birth  of  George  Washing- 
ton. 

Mr.  John  T.  Pratt  was  appointed  a  representative  to  attend 
the  meeting  of  the  New  York  City  Co-ordinating  Committee  on 
Employment  Activities.  Also,  at  the  February  meeting  the  fol- 
lowing were  appointed  as  a  committee  to  lay  before  the  appropri- 
ate committees  of  Congress  the  Chamber's  report  on  immigra- 
tion: William  McCarroll,  Union  N.  Bethell,  John  B. 
Trevor,  Thomas  Darlington  and  Secretary  Gwynne. 

On  March  15th  a  large  delegation  appeared  before  the  Senate 
Finance  Committee  and  the  Assembly  Legislative  Committee  at 
Albany  on  behalf  of  bills  to  bring  about  the  New  York,  New 
jersey  Port  Development  Plan.  The  Chamber  was  represented 
at  Albany  by  William  McCarroll,  E.  tl.  Outerbridge,  David 
T.  Warden,  William  E.  Peck,  Rodney  Procter,  John  B. 
Trevor,  Charles  T.  Gwynne,  and  Jere  D.  Tamblyn. 

On  April  1st,  a  hearing  on  the  Port  Treaty  Bill  before  Gov- 
ernor Miller  was  held  at  Albany.  The  Chamber  sent  a  delega- 
tion, to  support  the  measure,  which  was  headed  by  J.  Barstow 
Smull,  Chairman  of  the  Committee  on  the  Harbor  and  Ship- 
ping. In  the  delegation  were  William  McCarroll,  David  T. 
Warden  and  Jere  D.  Tamblyn,  Assistant  Secretary  of  the 
Chamber. 

When  the  New  York  State  Nautical  School  holds  its  gradua- 
tion exercises,  the  Chamber  has  for  several  years  past  presented 
a  prize,  consisting  of  a  drawing  set,  to  the  first  honor  graduate 
of  the  Engineering  Department.  A  similar  present  was  made 
this  year,  and  J.  Barstow  Smull,  Chairman  of  the  Committee 
on  the  Harbor  and  Shipping,  represented  the  Chamber  at  the 
graduation  exercises  held  May  18th,  and  made  the  presentation  to 
the  first  honor  graduate. 

NCCROLOQY  ^^^  Chamber  has  a  membership  limited  by 

its  by-laws  to  2,000,  and  the  roll  call  during 
the  last  year  was  not  far  from  this  number.     It  is  natural,  there 
fore,   that   during   twelve   months   many   deaths    would    happen 
During  the  year  ending  May  1st,  fifty-five  of  its  members,  includ- 
ing two  honorary  members,  passed  away.    This  number  compares 
with  fifty-five  members  lost  by  death  during  the  preceding  year. 
This  mortality,  however,  is  only  about  three  per  cent,  of  its  entire 
membership,  which  shows  that  a  large  number  of  New  York's 
successful  business  men  reach  years  of  ripe  old  age,  in  spite  of 
the  intense  and  nerve-exhausting  competition  in  this  community. 
The  list  below  is  presented  in  the  usual  form,  giving  the  year 
of  admission  to  membership  and  date  of  death. 
3* 
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Wallace  F.  Peck  and  J.  Howard  Cowperthwait  were  ap- 
pointed tellers  and  a  vote  was  taken  which  resulted  in  the  elec- 
tion of  all  the  candidates  named  by  the  Committee. 

ADVISORY  COMMITTEE  ON  PORTRAITS 

Colonel  Smith,  for  the  same  Committee,  offered  the  follow- 
ing Resolution,  which  was  unanimously  approved; 

Resolved,  That  the  President  be  and  he  is  hereby  authorized  to 
appoint  a  special  committee  of  three  to  serve  as  an  Advisory  Com- 
mittee to  the  Executive  Committee  in  the  acceptance,  placing  and 
care  of  the  portraits  and  other  works  of  art  now  in  the  possession 
of  the  Chamber  or  hereafter  acquired. 

The  President. — I  take  pleasure  in  announcing  at  once  the 
names  of  the  Advisory  Committee  on  Portraits,  as  follows: 

Michael  Friedsam 
A.  Augustus  Healy 
Roland  F.  Knoedler 

SPECIAL   COMMITTEES    CONTINUED 

Colonel  Smith  also  presented  the  following  Resolution  from 
the  Executive  Committee,  which  was  adopted  unanimously: 

Resolved,  That  the  Special  Committees  of  the  Chamber  be  con- 
tinued, and  the  President  is  authorized  to  fill  any  vacancies  which 
may  occur  from  time  to  time  in  their  membership,  and  to  increase 
their  numbers  when  deemed  advisable. 

AMENDMENT  TO  BY-LAWS 

Colonel  Smith,  on  behalf  of  the  Executive  Committee,  also 
offered  the  following  amendment  to  the  By-Laws,  which  was  sub- 
mitted at  the  last  meeting  of  the  Chamber  and  held  over  for  action 
at  this  meeting : 

Amend 

Article  VIII  of  the  By-Laws,  "Standing  Committees,"  as 
printed  in  the  61st  Annual  Report  of  the  Chamber,  Part  III,  p.  27, 
by  substituting  the  words  "Committee  on  Taxation"  for  the  words 
"Committee  on  State  and  Municipal  Taxation"  wherever  this  title 
is  given  in  the  Article  of  the  By-Laws  above  referred  to. 

The  President. — I  do  not  know  that  I  need  to  refresh  the 
memory  of  the  members  in  this  respect.     It  was  that  this  corn- 
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mittee  had  heretofore  been  known  as  the  Committee  on  State 
and  Municipal  Taxation.  The  intention  is  that  they  may  also 
take  into  their  purview  national  taxation,  and  therefore  the 
proposition  is  to  change  the  name  to  Committee  on  Taxation. 

The  amendment  was  unanimously  adopted. 

The  President. — The  Chair  now  recognizes  Mr.  Hepburn, 
who  will  present  to  the  Chamber,  on  behalf  of  the  Executive 
Committee,  a  minute  in  memory  of  our  honored  friend  and 
member,  Mr.  Eugene  Delano. 


MINUTE  TO  THE  MEMORY  OF  EUGENE  DELANO 

A.  Barton  Hepburn. — Mr.  President,  I  offer  the  following 
minute  to  be  spread  on  our  records: 

The  Chamber  of  Commerce  of  the  State  of  New  York  has 
lost  in  the  death  of  Eugene  Delano,  a  member  who  always  had 
the  best  interest  of  the  Chamber  at  heart  and  who  was  ever 
ready  to  give  liberally  of  his  time  and  means  in  promoting  its 
welfare.  He  became  a  member  of  the  Chamber  on  June  7th, 
1900.  From  1915  to  1919  he  was  a  Vice-President  and  for 
many  years  served  as  Treasurer  of  the  Committee  on  the  Char- 
ity Fund  of  the  Chamber.  Our  members  who  became  associated 
with  Mr.  Delano  were  deeply  impressed  with  his  genial  and 
kindly  ways  and  his  exceptional  thought  fulness  of  others. 

Mr.  Delano  was  the  senior  member  of  the  firm  of  Brown 
Brothers  and  Company,  with  which  he  has  been  connected  for 
forty  years,  and  he  occupied  a  very  important  place  in  financial 
affairs.  But  his  interests  and  sympathies  embraced  far  more 
than  affairs  of  business  and  finance.  His  name  is  found  on  the 
boards  of  trustees  of  many  well-known  charity  undertakings 
throughout  the  city  and  his  wide  experience  in  this  field  made 
his  service  on  the  Chamber's  Charity  Fund  Committee  of  very 
g^at  value;  therefore,  be  it 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of 
New  York  places  on  record  its  appreciation  of  the  long,  faithful 
and  valuable  service  rendered  by  Mr.  Eugene  Delano,  both  to 
the  Chamber  and  the  public  in  general ;  and  also  records  its  high 
r^ard  for  his  sterling  qualities  as  a  man  and  a  citizen  and  his 
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winning  and  helpful  qualities  as-  a  friend ;  and  it  conveys  to  his 
family  its  sincere  sympathy  in  their  great  bereavement;  and,  be 
it  further 

Resolved,  That  a  copy  of  this  Minute  be  suitably  engrossed 
and  sent  to  the  family  of  Mr.  Delano. 

The  President. — Before  I  ask  you  to  rise  in  the  adoption  of 
this  very  worthy  tribute  to  a  noble  man  and  friend,  may  I  be 
permitted  to  say  that  within  a  very  few  months  I  was  touched 
to  the  quick  on  leaving  this  rostrum  at  one  of  our  meetings  to 
find  our  good  friend  Mr.  Delano  in  front  of  the  Secretary's 
desk — and  you  remember  the  physical  limitations  under  which 
he  labored  for  some  months,  and  which  he  bore  with  such 
supreme  courage  and  cheerfulness — and  he  said  to  me,  in  the 
friendliness  oi  his  usual  attitude  toward  fellow  members: 
"Marling,  I  don't  think  that  I  am  doing  enough  for  you;  I 
want  to  know  what  I  can  do  to  help  you."  It  was  just  a  mani- 
festation of  the  qualities  which  have  been  described  in  the  min- 
ute just  read  by  Mr.  Hepburn. 

I  ask  all  those  who  are  in  .  favor  of  the  adoption  of  the 
minute  to  rise. 

The  minute  was  unanimously  adopted  by  a  rising  vote. 


MARINE    INSURANCE    LEGISLATION 

Wilson  S.  Kinnear  presented  the  following  report,  on  behalf 
of  the  Committee  on  Insurance: 

To  the  Chamber  of  Commerce : 

At  the  April  1st  meeting  of  the  Chamber  a  resolution  was 
adopted  referring  to  two  bills  introduced  in  the  Senate  at  Al- 
bany. These  bills,  it  was  stated,  would  revolutionize  the  system 
of  Marine  Insurance  for  many  years  in  this  country.  The  reso- 
lution referred  this  legislation  to  the  Committee  on  Insurance 
for  its  consideration  with  full  power  to  take  such  steps  as-  it 
might  deem  necessary,  with  the  advice  of  the  Executive  Com- 
mittee. 

In  accordance  with  these  instructions  from  the  Chamber  to 
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act,  and  with  the  approval  of  the  Executive  G^mmittee,  your 
Committee  on  Insurance  telegraphed  to  the  appropriate  officials 
at  Albany  under  date  of  April  6th,  opposing  the  bills  referred  to. 
The  telegram  was  as  follows: 

**The  Committee  on  Insurance  of  the  Chamber  of  Commerce 
of  the  State  of  New  York  is  opposed  to  all  bills  before  the  New 
York  State  Legislature  ta  regulate  marine  insurance.  It  be- 
lieves that  the  conditions  surrounding  marine  insurance  differ 
from  those  pertaining  to  fire,  an  important  difference  being  that 
fire  insurance  is  local  and  marine  international.  The  New  York 
Chamber  has  already  expressed  itself  strongly  upon  the  neces- 
sity of  maintaining  our  position  in  foreign  trade  and  of  creating 
a  permanent  American  merchant  marine,  and  the  attainment  of 
these  ends  demands  the  free  play  of  economic  laws  and  competi- 
tion in  marine  insurance,  which  is  an  important  factor  in  these 
enterprises.  At  the  monthly  meeting  last  Thursday,  the  Cham- 
ber adopted  a  report  pointing  out  the  futility  of  certain  State 
Government  regulations  in  cases  where  economic  boundaries 
and  State  boundaries  are  not  coterminous.  The  same  conditions 
apply  to  the  marine  insurance  field,  and  it  cannot  be  advanta- 
geously controlled  by  a  single  State  or  Nation  acting  alone.  The 
enactment  of  laws  regulating  marine  underwriting  would  result 
in  driving  from  the  State  of  New  York  to  other  quarters  an 
important  amount  of  marine  insurance  handicapping  our  local 
merchants  engaged  in  foreign  trade  and  interfering  generally 
with  interstate  ^d  international  business  now  passing  through 
New  York.  We  believe  it  would  result  in  a  substantial  net  loss 
in  the  business  and  prestige  now  enjoyed  by  the  commercial  in- 
terests of  the  City  and  State  of  New  York,  not  alone  in  respect 
to  insurance,  but  other  business,  and  would  tend  to  deprive  the 
State  itself  of  income  now  received  through  channels  of  taxa- 
tion. 

Committee  on  Insurance  of  the  Chamber  op 
Commerce  of  the  State  of  New  York." 

Mr.  Williams.— Mr.  Chairman,  I  would  like  to  ask  whether 
the  bills  were  passed  or  not? 

T^e  President. — The  member  asks,  Mr.  Kinnear,  whether 
the  bills  have  passed  in  the  Legislature. 

Mr.  Kinnear. — I  really  cannot  answer  that. 

The  Secretary. — I  can  answer  that.  One  bill  failed  to  pass. 
The  other  bill  passed  and  is  now  awaiting  the  Governor's  sig- 
nature. 

The  report  was  unanimously  approved. 
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ANNUAL   REPORT   OF   THE    COMMITTEE    ON    ARBITRATION 

Edward  O.  Stanley.  —  Mr.  President,  we  regret  very 
much  that  the  Chairman  of  the  Committee  on  Arbitration,  be- 
cause of  his  absence  from  the  City,  is  unable  to  present  person- 
ally the  Annual  Report  of  the  Committee,  for  we  believe  it  to 
be  the  most  important  of  the  nine  annual  reports  which  have 
been  presented  to  the  Chamber. 

Inasmuch  as  the  report  is  in  print,  I  will  not  read  it,  but  will 
ask  permission  to  call  attention  to  a  few  of  the  salient  features 
of  the  report,  and  at  the  same  time  say  that  I  hope  everyone  will 
read  the  report  in  full,  because  there  is  nothing  there  which  is 
not  of  value  and  interest  to  everyone  who  is  interested  in  the 
commercial  life  of  our  State  and  our  City. 

Report 

7o  the  Chamber  of  Commerce  : 

In  presenting  its  9th  annual  report,  your  Committee  on  Arbitra- 
tion begs  to  thank  the  Chamber  and  its  members  for  their  substan- 
tial co-operation  in  its  work. 

CASES  HANDLED  AND  THEIB  SOUBCES 

During  the  fiscal  year  just  ended  your  Committee  has  handled 
a  very  large  number  of  ca^js.  In  a  few  of  these  matters,  the  par- 
lies had  to  be  referred  ^o  their  attorneys;  in  a  few  others  it  was 
found  that  the  request  was  not  within  the  scope  of  the  Commit- 
tee's activities;  but  in  almost  the  entire  number,  the  cases  have 
been  disposed  of  to  the  complete  satisfaction  of  all  concerned. 

The  Committee's  work  this  year  has  covered  a  vast  and  diversi- 
fied field — one  greater,  indeed,  than  it  had  ever  covered  before. 
Cases  were  referred  to  us  by  Chambers  of  Commerce,  by  com- 
mercial bodies  in  this  and  foreign  lands,  by  law  firms  as  well  as  by 
business  firms  and  corporations,  and  by  nationals  of  this  and  other 
countries.  The  knowledge  that  a  mere  reference  to  our  Chamber 
insured  prompt  and  dependable  service,  seemed  to  have  reached 
private  individuals  (not  necessarily  business  people)  who,  in  a 
^emarkably  large  number  of  instances,  have  sought  your  Commit- 
tee's intervention  in  their  minor  business  complaints  involving,  in 
many  cases,  small  amounts. 

In  each  and  every  instance,  we  succeeded  in  securing  redress 
for  them  when  they  were  entitled  to  it ;  and  we  also  gave  the  busi- 
ness firms  against  whom  they  had  complained  an  opportunity  to 
clear  themselves  from  any  implications  involved  in  the  case. 

LETTERS  OF  APPBECIATION 

The  following  cheering  letters  are  quoted  as  samples  from 
among  the  many  received  during  the  year : 
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"Permit  me  by  this  means  cordially  to  express  to  you,  and  through  you 
to  Mr.  .  .  .^  Mr.  .  .  .,  and  Mr.  .  .  .,  our  appreciation  for  the  at- 
tention you  gave  the  matter  recently  brought  before  you  by  this  Company, 
involving  the  question  of  some  .  .  .  delivered  under  one  of  our  con- 
tracts. The  interest  taken  in  the  matter  and  the  attention  given  to  it  by 
yourselves  and  the  committee  of  gentlemen  that  acted  at  your  request  ap- 
pears to  us  as  an  expression  of  interest  and  activity  to  place  commercial 
intercourse  on  such  a  high  plane  of  ethics  as  to  merit  the  warm  commenda- 
tion of  the  business  community  generally.  The  policy  of  the  Chamber  is 
certainly  a  most  helpful  one,  and  we  feel  ourselves  to  be  fortunate  to  have 
the  advantage  of  such  facilities. 

"In  the  event  of  its  being  possible  for  us  to  co-operate  in  any  way  to 
show  our  appreciation,  we  hope  that  you  will  make  of  it  an  opportunity 
for  us.** 

Another  reads : 

"The  award  in  the  arbitration  hearing  between  the  .  .  .  and  this 
company  has  been  received  to-day,  and  I  wish  to  take  this  opportunity  of 
thanking  the  Arbitration  Committee  of  the  Chamber  of  Commerce  and 
you  personally,  for  the  service  that  you  have  rendered  in  handling  this 
matter. 

"It  is  reasonable  to  assume  that  if  this  same  case  had  been  tried  in  the 
courts,  as  presumably  it  would  have  been  if  the  arbitration  method  had  not 
been  resorted  to,  it  would  have  dragged  along  for  months,  consumed  many 
days  of  valuable  time  on  the  part  of  the  principals,  and  caused  bitterness 
of  feeling  as  well.  In  this  instance,  due  to  your  personal  interest  in  hav- 
ing the  matter  disposed  of,  one  short  interview  with  you,  and  the  hearing 
lasting  over  a  period  of  an  hour  and  a  half,  disposed  of  the  whole  matter. 

"We  should  be  glad  if  you  could  convey  to  the  arbitrators  our  sense  of 
obligation  for  the  sacrifice  of  time  made  by  them,  and  for  their  patience 
and  courtesy  throughout  the  hearing." 

Another  letter  reads : 

"Yours  to  hand,  and  no  doubt  you  will  be  pleased  to  learn  that  Messrs. 
.  .  .  are  shipping  the  order  complete  this  week  at  the  price  taken.  This 
is  no  doubt  due  to  your  good  offices,  and  for  this  interest  in  the  matter 
we  thank  you." 

Still  another  reads : 

'Tour  communication  of  .  .  .  received  with  check  for  .  .  .  en- 
closed.   I  cannot  be  too  thankful  to  you  for  the  favor  you  have  done  me." 

Your  Committee  is  happy  to  add  that  we  have  never  received 
letters  of  a  tenor  other  than  those  quoted  above. 

FACT  DETEBMININa  BOARD 

In  the  course  of  our  routine  work,  an  entirely  new  field  of  activ- 
ity has  come  into  use,  and  has  been  found  to  be  of  material 
assistance  in  preventing  formal  arbitration,  as  well  as  litigation — a 
preventive  rather  than  a  cure.  This  new  agency  has  been  termed 
"fact  determinating,"  and  it  operates  as  follows: 

A  Fact  Determining  Board  is  appointed,  composed  preferably 
of  members  of  the  Chamber — men  whose  standing  in  the  com- 
munity in  the  particular  line  of  business  involved  is  beyond  ques- 
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tion — who  are  asked  to  state  in  writing  over  their  respective  sig- 
natures, to  your  Committee,  certain  required  facts  or  trade  cus- 
toms, as  the  case  may  be.  The  Committee  on  Arbitration  then, 
over  its  own  signature,  certifies  to  these  facts — ^presenting  a  cer- 
tificate to  the  parties  raising  the  issue.  We  have  as  yet  had  but 
praise  for  this  method,  which  has  been  applied  only  where  a  dis- 
tinct and  definite  question  is  involved.  It  has  not  been  applied  in 
the  case  of  complicated  matters  of  fact. 

The  services  of  the  Committee  in  this  new  field  as  well  as  in  the 
older  ones  of  arbitration,  mediation  and  conciliation,  continue  to 
command  respect.  The  reputation  of  the  Chamber  and  the  char- 
acter of  the  Official  Arbitrators  are  large  factors — ^perhaps  the 
most  important  factors — in  winning  this  respect. 

IMPOBTANOE  OF  OHAKBEB'S   8X7PEBVI8ION 

The  importance  of  having  such  work  as  this  conducted  unde»* 
the  auspices  and  rules  of  organizations  like  the  Chamber,  is  clearly 
illustrated  by  a  decision  reported  in  the  Law  Journal  of  November 
15th,  1919.  The  case  is  instructive.  It  is  in  the  matter  of  Ger- 
BEREUX  Co.  against  Katz — cross  motions  to  confirm  and  vacate 
an  award  made  by  three  arbitrators.  We  quote  from  the  opinion 
of  Judge  MuLLAN,  who  decided  the  case:  "The  objection  that 
the  proceedings  were  conducted  so  loosely  and  informally  as  not 
to  constitute  a  valid  arbitration  is  a  serious  impeachment  of  the 
whole  proceeding.  ...  In  effect,  the  arbitrators  made  them- 
selves witnesses  without  according  to  the  parties  the  right  to  inter- 
rogate them  concerning  the  manner  of  their  examinations  and 
the  facts  they  found.  The  testimony  of  apparently  competent 
witnesses,  offered  by  the  parties,  was  arbitrarily  refused.  No 
record  worthy  of  the  name  was  kept  of  the  proceedings,  and 
notice  of  meetings  was  not  given  the  attorneys.  I  shall  not  at- 
tempt to  lay  down  here  any  set  of  rules  to  govern  an  arbitration, 
but  I  am  persuaded  that  this  particular  arbitration  was  not  prop- 
erly conducted.  While  it  is  quite  possible  that  the  arbitrators 
reached  a  wise  and  just  conclusion,  and  while  I  am  convinced 
that  they  acted  throughout  in  the  best  of  good  faith,  I  am  of  the 
opinion  that  the  award  should  be  set  aside.     .     .     ." 

It  is  a  fair  thing  to  say  that  if  the  arbitration  passed  upon  by 
Judge  MuLLAN  had  been  conducted  under  the  rules  and  procedure 
of  the  Chamber  such  a  reversal  of  the  award  would  not  have  been 
had.  None  of  the  arbitrations  conducted  under  our  Chamber's 
auspices  have  been  reversed.  No  trouble  of  any  sort  has  been 
experienced  in  the  nine  years  of  the  history  of  your  Committee's 
work.  The  Committee  adheres  strictly  to  the  Code  provisions 
and  the  matter  is  conducted  with  the  necessary  formality  to  pre- 
serve all  the  legal  rights  of  the  parties.  In  consequence  a  mer- 
chant coming  to  your  Committee  for  the  arbitration  of  his  dispute 
hesitates  to  question  an  award  rendered  in  accord  with  the  provi- 
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sions  of  the  Code  of  Civil  Procedure,  by  reputable  merchants  who, 
at  great  personal  sacrifice  and  out  of  public  spirit,  perform  a 
public  duty,  under  the  auspices  and  at  the  request  of  your  Com- 
mittee. 

ADDITIONS  TO  * 'OFFICIAL  LIST" 

As  the  demand  for  arbitration  of  business  disputes  is  constantly 
increasing,  your  Committee  has  deemed  it  desirable  to  add  to  its 
Official  List  of  Arbitrators  two  hundred  more  members  of  the 
Chamber.  This  List  will  then  comprise  about  four  hundred  names 
of  merchants  of  the  highest  standing,  who  have  agreed  to  serve  as 
arbitrators  when  called  upon.  Numerous  lines  of  business  are 
represented,  insuring  to  those  requiring  their  services,  technical 
and  trained  knowledge.  Such  a  panel  of  trained  men  reduces  the 
amount  of  expert  testimony  required,  and  contributes  greatly  to  a 
business-like,  technically  sound,  speedy  disposal  of  the  matters  at 
issue. 

The  Committee  takes  this  opportunity  of  formally  expressing 
its  sense  of  obligation  to  the  gentlemen  who  so  freely  and  prompt- 
ly responded  to  its  call  for  this  public  service,  and  to  assure  them 
that  the  demands  upon  them  and  their  time  will  be  as  infrequent 
as  possible. 

DTTEBVENTION  IN  THB  UNITED  STATES  SX7PBEMB  OOUBT 
AS  "AMICTTS  OUBIAE" 

Acting  imder  the  Committee's  instructions  our  Counsel,  Mr. 
Juuus  Henry  Cohen,  intervened  and  filed  a  petition  in  the  U.  S. 
Supreme  Court  in  the  case  involving  the  Steamship  Atlanten, 
"October  Term,  1919— No.  171."  In  this  petition  the  Chamber 
called  the  attention  of  the  U^  S.  Supreme  Court  to  the  unsound 
condition  of  the  law  relating  to  the  revocability  of  arbitration 
agreements  and  the  importance  of  its  reversal  in  the  interests  of 
commerce  generally.  To  this  petition  was  annexed  a  brief  pre- 
pared by  our  Counsel,  from  which  it  appeared  clearly  that  the 
English  Judges  have  long  since  repudiated  this  unsound  doctrine. 
In  the  case  itself.  Judge  Hough,  in  his  opinion,  in  the  Court 
below,  had  said  "...  it  is  undeniable  that  American  author- 
ity is  at  present  as  stated  in  the  Court's  opinion ;  whether  the  rule 
as  given  can  long  survive  historical  and  logical  criticism,  I  venture 
to  doubt." 

The  U.  S.  Supreme  Court  accepted  the  petition,  allowed  the 
Chamber's  intervention,  and  received  the  brief  as  well  as  copies 
of  "Commercial  Arbitration  and  the  Law." 

In  rendering  the  decision.  Judge  Holmes  said  with 
regard  to  this  condition  of  the  arbitration  law,  *'we  shall 
not  consider  the  general  question  whether  a  greater  effect 
should  not  be  given  to  such  clauses  than  formerly  was  done,  since 
it  is  not  necessary  to  do  so  in  order  to  decide  the  case  before  us. 
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For  this  case  it  is  enough  that  we  agree  substantially  with  the 
views  of  Judge  Learned  Hand  in  the  District  Court  and  Judge 
Hough  in  the  Circuit  Court  of  Appeals.  Their  opinion  was  that 
the  owner  repudiated  the  contract  and  that  the  arbitration  clause 
did  not  apply."  Accordingly,  the  Court  having  held  that  the 
entire  contract  had  been  repudiated,  including  the  provisions 
relating  to  arbitration,  there  was  no  occasion  for  going  into  the 
question  of  the  revocability  of  arbitration  clauses  or  agreements 
to  arbitrate.  We  are  encouraged,  however,  by  the  fact  that  the 
Court  received  our  briefs;  did  not  overrule  our  contentions  and 
undoubtedly  has  given  careful  consideration  to  the  entire  matter, 
so  that  when  the  direct  question  comes  before  it,  it  will  be  pre- 
pared to  make  a  sound  decision. 

TH£  ABBITBATION  LAW  OF  1920 

Your  Committee  is  very  glad  to  report  that  it  has  succeeded  in 
having  the  New  York  State  law  changed  by  legislative  enactment. 
April  19th,  1920,  marks  an  historical  event — on  that  day  Governor 
Alfred  E.  Smith  signed  the  arbitration  bill.  This  bill,  known 
as  the  Walton-Martin  Bill,  provides  that  a  written  arbitration 
agreement  is  valid,  enforceable  and  irrevocable;  put  into  the  lan- 
guage of  the  layman,  this  means  that  such  a  provision  in  a  contract 
is  now  as  sacred  and  binding  as  the  price,  the  delivery  date,  the 
terms  of  credit,  the  requirements  as  to  quality  or  any  other  feature 
of  the  bargain. 

Since  1911,  your  Committee  has  been  engaged  in  efforts  to 
secure  this  result.  The  New  York  State  Bar  Association  in  1918 
joined  forces  with  the  New  York  State  Chamber  of  Commerce; 
its  Committee  on  Prevention  of  Unnecessary  Litigation,  after- 
wards becoming  its  Committee  on  Arbitration,  adopted  Lincoln's 
admonition  as  follows:  "Discourage  litigation.  Persuade  your 
neighbors  to  compromise  whenever  you  can.  Point  out  to  them 
how  the  nominal  winner  is  often  a  real  loser — in  fees,  expenses, 
and  waste  of  time.  As  a  peacemaker,  the  lawyer  has  a  superior 
opportunity  of  being  a  good  man."  It  co-operated  with  the 
Chamber  in  the  drafting  and  presentation  of  the  proposed  measure 
which  is  now  the  law  of  the  State.  There  was  no  doubt  where 
public  opinion  stood  upon  the  question ;  there  was  no  doubt  that 
the  merchants'  moral  sense  was  in  support  of  the  new  statute; 
the  square-thinking  and  right-feeling  portion  of  our  citizenship 
believed  that  a  written  agreement  to  arbitrate  differences  was  just 
as  binding  as  any  other  kind  of  contract,  but  for  over  three  hun- 
dred years  the  error  in  the  law  had  persisted.  As  that  great 
English  Judge,  Jessel,  Master  of  the  Rolls,  in  the  case  of  Print- 
ing and  Numerical  Reg^istering:  Co.  vs.  Sampson,  L.R.,19,  Eq.462, 
at  p.  465,  said :  "...  if  there  is  one  tiling  which  more  than 
another  public  policy  requires  it  is  that  men  of  full  age  and  com- 
petent understanding  shall  have  the  utmost  liberty  of  contracting, 
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and  that  their  contracts  when  entered  into  freely  and  voluntarily 
shall  be  held  sacred  and  shall  be  enforced  by  Courts  of  Justice." 
The  state  of  the  law  in  England  has  been  changed  through  the 
efforts  of  the  judges  and  also  through  changes  in  the  Statute  Law. 
In  the  case  of  the  Northampton  Gas-Light  Co.  vs.  Pamell,  Judge 
Maule  said: 

"The  old  rule  upon  which  it  was  held  that  the  power  of  an  arbi- 
trator was  revocable,  was,  that  a  power  not  coupled  with  an  in- 
terest, was  revocable — revocable  by  the  authority  which  created 
it.  From  that  rule  it  was  inferred — erroneously,  as  I  think — that 
one  of  the  parties  to  a  submission  might  revoke  without  the  other. 
It  seems  to  me  that  that  was  allowing  one  man  to  affect  the  in- 
terest of  another.  BUT  IT  WAS  AN  INVETERATE 
ERROR." 

The  Act  signed  by  the  Governor  now  becomes  Chapter  72  of 
ihc  Consolidated  Laws,  and  Section  2  thereof  provides  that  "A 
j)rovision  in  a  written  contract  to  settle  by  arbitration  a  contro- 
versy thereafter  arising  between  the  parties  to  the  contract,  or  a 
submission  hereafter  entered  into  of  an  existing  controversy  to 
arbitration  pursuant  to  title  8  of  chapter  17  of  the  code  of  dvil 
procedure,  shall  be  valid,  enforceable  and  irrevocable,  save  upon 
such  grounds  as  exist  at  law  or  in  equity  for  the  revocation  of  any 
contract."  Section  3  provides  that  in  case  of  "failure,  neglect  or 
refusal  of  another  to  perform  under  a  contract  or  submission  pro- 
viding for  arbitration,"  the  party  aggrieved  may  apply  to  the  Su- 
preme Court  for  an  order  directing  that  the  arbitration  proceed 
in  the  manner  provided  for  in  such  contract  or  submission,  and 
the  Court  is  given  adequate  power  to  compel  the  carrying  out  of 
the  arbitration.  Objections  on  constitutional  grounds  are  met  by 
providing  for  trial  by  jury — in  case  the  contract  itself  is  ques- 
tioned, or  the  breach  thereof  is  put  in  issue. 

By  Section  4  it  is  provided  that  in  case  there  is  failure  to  name 
an  arbitrator  or  umpire,  or  a  vacancy  occurs  for  any  reason,  this 
omission  may  be  supplied  by  the  Court,  and  Section  5  provides 
that  if  any  suit  or  proceeding  is  brought  upon  any  issue  otherwise 
referable  to  arbitration,  the  Court  shall  have  power  to  stay  the 
trial  of  the  action  until  the  arbitration  has  been  had  in  accord- 
ance with  the  terms  of  the  agreement  or  submission. 

The  Statute  also  amends  the  provisions  of  the  Code  of  Civil 
Procedure  by  repealing  those  sections  which  permit  the  revocation 
of  the  submission  before  the  award  is  made  and  by  making  the 
other  sections  of  the  Code  applicable  to  general  agreements  for 
arbitration.  Thus,  in  effect,  a  clause  in  a  contract  providing  for 
the  submission  of  controversies  arising  thereunder,  to  arbitration, 
becomes  in  legal  effect  the  same  as  a  formal  submission  of  the 
controversy  to  arbitration. 

We  have  thus  brought  our  law  in  conformity  with  the  law  of 
England  and  in  conformity  with  the  general  policy  of  the  law  of 
all  civilized  countries.    We  have  gone  further  than  most  of  the 
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countries,  except  England,  by  providing  for  the  machinery  to 
effectuate  arbitration  agreements.  In  other  words;  it  was  not  only 
necessary  to  reverse  the  doctrine  of  revocability,  but  it  was  neces- 
sary also  to  erect  machinery  by  which  arbitration  agreements 
cotdd  be  made  eflfective.  For  example :  If  one  of  the  parties  re- 
fused to  name  an  arbitrator  or  an  umpire,  we  were  blocked ;  our 
new  statute  provides  a  means  for  overcoming  this  difficulty,  and 
yet,  we  l)elieve,  meets  every  constitutional  point  that  could  be 
raised. 

This  Statute  is  the  culmination  of  our  work  covering  a  period  of 
eleven  years,  and  it  is  but  proper  that  at  this  time  we  should 
record  our  great  appreciation  for  courtesy  and  cooperation 
on  the  part  of  the  New  York  State  Bar  Association, 
and  especially  to  those  indefatigable  chairmen  of  its  commit- 
tees in  charge  of  this  matter:  Mr.  Charles  A.  Boston,  of  the 
Committee  on  Law  Reform ;  Mr.  Julius  Henry  Cohen,  of  the 
Committee  to  Act  upon  Reconmiendations  of  the  Conference  of 
State  and  Local  Bar  Associations,  and  Mr.  Daniel  S.  Remsen, 
of  the  Committee  on  Arbitration ;  as  well  as  to  Governor  Alfred 
E.  Smith  and  his  legal  adviser.  Judge  James  A.  Parsons;  Sen- 
ators Charles  W.  Walton,  J.  Henry  Walters,  Charles  C. 
LocKWOOD,  P.  A.  Abeles,  Assemblymen  Simon  L.  Adler,  Louis 
M.  Martin,  Charles  D.  Donohue,  William  W.  Pellet,  War- 
ren E.  Lee,  Joseph  Steinberg,  Bill  Drafting  Commissioners  Rob- 
ert C.  CuMMiNG  and  William  F.  McCormack,  William  F. 
McCoNNELL,  Assistant  Secretary  of  the  New  York  Board  of 
Trade  &  Transportation;  Nathaniel  Phillips,  President  of  the 
League  of  Foreign  Bom  Citizens,  and  Wilfred  E.  Youker,  for- 
mer Secretary  of  the  Citizens  Union,  as  well  as  the  following 
commercial  bodies  in  this  State,  which  not  only  by  formal  resolu- 
tion but  by  all  other  proper  means  have  supported  your  Commit- 
tee at  each  and  every  turn : 

New  York  Board  of  Trade  &  Merchants  Association 
Transportation  New  York  City,  N.  Y. 

New  York  City,  N.  Y.  Business  Men's  Association 
Chamber  of  Commerce  Richmond  Hill,  N.  Y. 

Ballston  Spa,  N.  Y.  N.  Y.  State  Potato  Ass'n 
Chamber  of  Commerce  E.  V.  Hardenburg,  Scc'y 

Watertown,  N.  Y.  Ithaca,  N.  Y. 

Chamber  of  Commerce  Glen  Morris  Civic  Club,  Inc. 

Oswego,  N.  Y.  Glen  Morris,  Woodhaven,  L.  I. 

Chamber  of  Commerce  Bronx  Board  of  Trade 

Auburn,  N.  Y.  New  York  City,  N.  Y. 

Chamber  of  Commerce  Real  Estate  Board  of  New  York 

Albany,  N.  Y.  New  York  City,  N.  Y. 

N.  Y.  Council — American  Ass'n  of      South  End  Business  Men's  and  Tax 
Advertising  Agencies  Payers  Ass'n 

New  York  City,  N.  Y.  Albany,  N.  Y. 

Broadway  Board  of  Trade  N.  Y.  Credit  Men's  Ass'n 

Brooklyn.  N.  Y.  New  York  City,  N.  Y. 

Brooklyn  Coal  Exchange  N.  Y.  CoflFee  &  Sugar  Exc,  Inc. 

Brooklyn,  N.  Y.  New  York  City,  N.  Y. 


Digitized  by  VjOOQIC 


Proceedings  of  the  Chamber  of  Commerce — May  6, 1920    13 


Brooklyn  Hardware  Dealers  Ass'n 

Brooklyn,  N.  Y. 
Crockery  Board  of  Trade  of  N.  Y. 

New  York  City,  N.  Y. 
Qothing  Mfrs.  Ass'n  of  N.  Y.  C 
and  Nat.  Ass'n  of  Qothiers 

New  York  City,  N.  Y. 
New  York  Lumber  Trade  Ass'n 

New  York  City,  N.  Y.    • 
National    Ass'n    of    Importers    of 
Hides  and  Skins,  Inc. 

New  York  Citjr,  N.  Y. 
Association  of  Credit  Men 

Utica,  N.  Y. 
State  Forestry  Ass'n 

Syracuse,  N.  Y. 
Chamber  of  Commerce 

Syracuse,  N.  Y. 
Chamber  of  Commerce 

Oneonta,  N.  Y. 
Board  of  Trade 

Cohoes,  N.  Y. 
Black  Rock  Mfrs.  Ass'n 

BuflFalo,  N.  Y. 
Advertisers  and  Merchants  Ass'n 

Binghamton,  N.  Y. 


Advertising  Gub 

New  York  City,  N.  Y. 
Central  Mercantile  Ass'n 

New  York  City,  N.  Y. 
Chamber  of  Commerce 

Brooklyn,  N.  Y. 
Ass'n  of  Employing  Printers 

New  York  City,  N.  Y. 
Building  Trades  Employers'  Ass'n 

New  York  City,  N.  Y. 
Business  Men's  Association 

Port  Jefferson,  N.  Y. 
Rochester  Ass'n  of  Credit  Men 

Rochester,  N.  Y. 
Chamber  of  Commerce 

Rochester,  N.  Y. 
Board  of  Commerce 
•  Peekskill,  N.  Y. 
Chamber  of  Commerce 

Buffalo,  N.  Y. 
Chamber  of  Commerce 

Binghamton,  N.  Y. 
Brooklyn    Board    of    Real    Estate 
Brokers 

Brooklyn,  N.  Y. 


There  are  many  others  to  whom  credit  is  due,  but  this  report 
would  be  lengthened  unduly  if  they  were  all  to  be  mentioned. 
The  Committee  cannot  refrain  from  calling  attention  to  the  fact 
that  in  this  harmonizing  of  the  law  to  the  business  needs  of  the 
comraimity,  the  Bar  of  the  State  has  made  a  very  definite  and  dis- 
tinct contribution,  thus  indicating,  by  example,  what  can  be  accom- 
plished in  the  way  of  improved  legal  conditions  when  the  Bar  and 
Commerce  join  hands  in  a  common  purpose. 


Respectfully  submitted, 

Charles  L.  Bernheimer,  Chairman 
W.  Gerald  Hawes 
Edward  O.  Stanley 
William  H.  Douglass 
Frederick  Coykendall 
William  H.  Taylor 
Charles  F.  McWhorter 


Committee 

on  Commerciat 

Arbitration 


New  York,  April  28,  1920 

MR.  BERNHEIMER'S  SERVICES  APPRECIATED 

Mr.  Stanley. — May  I,  Mr.  President,  take  perhaps  an  unfair 
advantage  of  the  absence  of  the  Chairman  of  the  Committee 
by  referring,  as  the  Committee  wish  me  to  do,  to  the  very 
extraordinary  value  of  the  services  of  the  Chairman  of  this 
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Committee  to  this  cause  of  commercial  arbitration?  He  was, 
I  believe,  the  one  who  urged  the  appointment  of  such  a  com- 
mittee for  some  time,  and  upon  the  appointment  of  the  com- 
mittee nine  years  ago  he  was  made  its  first  chairman,  and  he 
has  been  chairman  ever  since.  He  has  devoted  an  unbelievable 
amount  of  time  to  the  work  of  this  committee.  He  has  acted, 
I  might  say,  as  a  kind  father  to  disputing  children  in  settling 
very  many  disputes  which  have  never  been  brought  to  arbitra- 
tion, and  which  might  otherwise  have  dragged  their  slow  length 
along  through  the  courts,  no  one  knows  how  long.  He  is  in- 
tensely interested  in  this  matter,  and  now  he  has  crowned  his 
work  of  many  years  by  securing  this  very  important  legislation, 
which  I  think  is  really  due  more  to  his  work  than  it  is  to  that 
of  all  others,  that  of  making  enforceable  and  irrevocable  the 
clause  in  a  contract  providing  for  arbitration.  Your  Committee 
is  very  glad,  and  I  am  sure  that  the  Chamber  will  second  them, 
in  having  this  opportunity  to  refer  to  the  high  and  valued  ser- 
vices of  the  Chairman  of  the  Committee,  Mr.  Charles  L.  Bern- 
HEiMER.     [Applause.! 

Upon  motion  duly  made  and  seconded,  the  report  was  unani- 
mously adopted. 

The  President. — I  take  it  that  Mr.  Stanley  will  be  good 
enough  to  convey  to  Mr.  Bernheimer,  the  honored  Chairman 
of  the  Committee,  the  thanks  of  the  Chamber  as  expressed  a 
moment  ago. 

Mr.  Stanley. — I  will  take  pleasure  in  doing  so. 

DR.   FINLEY   THANKS   CHAMBER 

The  President. — In  connection  with  the  matter  of  commer- 
cial education,  I  may  say  that  the  Chamber,  through  your  Com- 
mittee and  others  associated  with  it,  took  considerable  interest 
in  regard  to  the  legislation  respecting  the  increase  in  the  salaries 
of  teachers.  Shortly  after  the  legislation  was  put  through 
President  Finley  of  the  State  Board  of  Regents,  who  had  been 
very  much  interested,  and  had  met  here  at  more  than  one  of 
our  meetings,  sent  me  this  telegram: 

"The  Chamber  of  Commerce  under  your  guidance  has  per- 
formed a  great  public  service  on  behalf  of  the  schools  of  the 
State  and  City,  to  whose  help  you  have  come  in  this  critical  time. 
I  send  you  assurance  of  appreciation,  and  through  you  special 
thanks  to  Colonel  Smith  and  his  committee." 
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REPORT  OF  AUDITING   COMMITTEE 

Frederick  H.  Hurdman  reported  that  the  Committee  ap- 
pointed to  audit  the  accounts  of  the  Treasurer  had  examined 
the  accounts  for  the  past  year  and  found  them  correct. 

The  report  was  ordered  received  and  placed  on  file. 

DEPRECIATION  OF   LIBERTY   BONDS 

Charles  D.  Freeman  presented  the  following  preamble  and 
resolutions : 

Whereas,  A  large  number  of  the  owners  of  the  Liberty  Bonds 
are  perplexed  as  to  the  causes  of  the  present  low  market  prices 
for  these  bonds ;  and 

Whereas,  There  are  sound  economic  reasons  why  they  should 
have  depreciated  in  value;  and 

Whereas,  It  is  the  judgment  of  the  Chamber  of  Commerce 
of  the  State  of  New  York  that  there  will  be  a  better  under- 
standing of  these  reasons,  and  public  anxiety  moderated,  if 
Congress  will  investigate  and  report  upon  the  conditions  affect- 
ing the  prices  for  these  securities ;  therefore,  be  it 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of 
New  York .  requests  the  Committee  on  Rules  of  the  House  of 
Representatives  to  give  favorable  consideration  to  House  Reso- 
lution 510,  introduced  by  Congressman  Walter  W.  Magee, 
which  resolution  reads  as  follows: 

*' Resolved,  That  a  select  committee  to  consist  of  seven 
members,  four  from  the  majority  and  three  from  the  minor- 
ity membership  of  the  House,  be  appointed  to  inquire  into 
the  depreciation  of  the  market  value  of  Liberty  bonds,  and 
to  report  to  the  House  at  the  earliest  practicable  moment 
its  recommendation  as  to  what  legislation,  if  any,  the  Con- 
gress should  enact  having  for  its  purpose  the  appreciation 
of  the  value  of  such  bonds." 
And,  be  it  further 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of 
New  York  offers  its  facilities  and  assistance  in  any  investiga- 
tion which  the  Congress  desires. 

The  President. — Gentlemen,  you  have  heard  the  resolution 
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offered  by  Mr.  Freeman  in  respect  to  Liberty  Bonds  and  their 
fall  in  market  value.  I  understand  in  simple  terms  it  is  to  get 
behind  the  House  Resolution  No.  510,  in  Washington,  which 
provides  for  a  Committee  to  look  into  this  subject. 

The  preamble  and  resolutions  were  unanimously  approved. . 

COMMITTEE   ON    PUBLIC   WELFARE   APPOINTED 

The  President. — I  would  like  to  announce  that  under  the 
authority  given  me  I  have  appointed  the  following  gentlemen  as 
members  of  the  Special  Committee  on  Public  Welfare: 

Union  N.  Bethell,  Chairman 
Anson  W.  Burchard 
Elihu  C.  Church 
Charles  D.  Freeman 
William  McCarroll 
Joseph  L.  Seligman 
Howard  C.  Smith 
John  B,  Trevor 
William  H.  Williams 
Farnham  Yardley 

GREEK  MINISTER  DETAINED  IN  WASHINGTON 

The  President. — At  this  particular  point,  fellow. members,  1 
had  expected  to  introduce  the  Greek  Minister,  the  Honorable 
Georges  Roussos.  He  was  unavoidably  detained  in  Washing- 
ton, and  therefore  we  cannot  have  the  pleasure  of  hearing  him 
this  morning.  I  hope  it  is  a  pleasure  deferred,  and  deferred  but 
briefly. 

REPORT  OF  NOMINATING  COMMITTEE 

Charles  D.  Hilles,  Chairman  of  the  Nominating  Committee, 
submitted  the  following  nominations  of  officers  and  members 
of  standing  committees. 

[To  serve  for  one  year  except  where  otherwise  stated.] 

For  President— Darwis  P.  Kingsley 

For  Vice-Presidents 
To  serve  until  May,  1924 

Welding  Ring  Alfred  C.  Bedford 

William  Woodward 
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For  Treasurer — William  H.  Porter 

For  Secretary— Cn/iSLES  T.  Gwynnb 

For  Chairman  of  Executive  Committee 
Irving  T.  Bush 

For  Chairman  of  Committee  on  Finance  and  Currency 
Frank  A.  Vanderlip 

For  Members  of  Committee  on  Finance  and  Currency 
To  senre  until  May»  1928 

Herbert  K.  Twitchell  James  S.  Alexander 

For  Chairman  of  Committee  on  Foreign  Commerce  and  the  Revenue  Laws 
WiLUAii  E.  Peck 

For  Members  of  Committee  on  Foreign  Commerce  and  the  Revenue  Laws 
To  senre  until  May,  1928 

William  H.  Douglas  Edwin  J.  Gillies 

To  serve  until  May,  1922,  in  place  of  William  E.  Pbck 

•  R.  A.  C  Smith 

For  Chairman  of  Committee  on  Internal  Trade  and  Improvements 
Delos  W.  Cooke 

For  Members  of  Committee  on  Inter }%al  Trade  and  Improvements 
To  senre  until  May,  1923 

Jesse  Isidor  Straus  Mercer  P.  Moseley 

For  Chairman  of  Committee  on  the  Harbor  and  Shipping 
J.  Barstow  Smull 

For  Members  of  Committee  on  the  Harbor  and  Shipping 
To  senre  until  May,  1928 

John  F.  Wallace  Marcus  H.  Tracy 

To  senre  until  May,  1922,  in  place  of  J.  Barstow  Smull  and  of  Laurxncz  B. 
Stoddakt,  resigned 

David  T.  Warden  Robert  G.  Moran 

For  Chairman  of  Committee  on  Insurance 
William  G.  Willcox 

For  Members   of   Committee   on  Insurance 
To  serve  until  May,  1928 

Wallace  Reid  Hendon  Chubb 

For  Chairman  of  Committee  on  State  and  Municipal  Taxation 
Leonor  F.  Loree 

For  Members  of  Committee  on  State  and  Municipal  Taxation 
To  serve  until  May,  1928 

William  C  Demorest  Joseph  L.  Seligman 
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For  Chairman  of  Committee  on  Arbitration 
Chables  L.  Bernheimer 

For  Members  of  Committee  on  Arbitration 
To  senre  until  May,  1928 

James  H.  Post  George  E.  Mollesom 

To  senre  until  May,  1921,  in  place  of  William  H.  Douglas,  resigned 
Edwin  G.  Merrill 

For  Chairman  of  Committee  on  Commercial  Education 
Howard  C.  Smith 

For  Members  of  Committee  on  Commercial  Education 
To  serve  until  May,  1923 

Alexander  C.  Humphreys  Acosta  Nichols 

For  Members  of  Board  of  Trustees  having  charge  of  the  Real  Estate  of 

the  Chamber  of  Commerce 

To  serve  until  May,  1923 

T.  DeWitt  Cuyler  *   Clarence  H.  Kelsey 

For  Commissioner  for  Licensing  Sailors*  Hotels  or  Boarding  Houses 
Eben  E.  Olcott 

The  Nominating  Committee  was  as  follows: 

Charles  D.  Hilles,  Chairman 
Louis  Stern 
William  McCarroll 
Cornelius  N.  Bliss,  Jr. 
Henry  A.  Caesar 
Eugene  V.  R.  Thayer 
Gates  W.  McGarrah 

Mr.  Hilles. — The  seven  members  of  the  Committee  held  two 
meetings,  at  each  of  which  meetings  more  than  a  majority  at- 
tended, all  of  the  members  having  been  present  at  one  meeting 
or  the  other. 

Preyious  Service  of  Some  of  the  Candidates 

Mr.  Hilles. — I  should  like  to  say,  Mr.  President,  just  a 
word  with  respect  to  the  service  in  the  Chamber  of  Commerce 
of  some  of  the  gentlemen  nominated,  and  this  is  to  supplement 
the  fact  which  is  so  well  known  to  all  of  us  that  these  gentle- 
ment  occupy  a  pre-eminent  position  in  the  comnvercial,  civic  and 
social  life  of  New  York. 
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Dar¥riB  P.  Kingsley  Nominated  for  President 

Mr.  Darwin  P.  Kingsley  has  been  a  member  of  the  Cham- 
ber since  1907.  He  has  been  Chairman  of  the  Committee  on 
Insurance  since  1914.  He  has  also  served  as  a  member  of 
special  committees  and  as  delegate  from  the  Chamber  on  a 
nimiber  of  occasions,  and  as  a  member  of  the  Executive  Com- 
mittee has  performed  many  valuable  services  for  the  organiza- 
tion. The  Chamber. has  always  been  able  to  command  his  ser- 
vices and  attention  whenever  requested. 

Mr.  Kingsley  made  a  speech  at  one  .of  the  banquets  of  the 
Chamber  several  years  ago,  entitled,  "Democracy  vs.  Sovereign- 
ty," which  attracted  not  only  national  attention,  but  was  com- 
mented upon  very  favorably  abroad. 

Welding  Ring  Nominated  for  Vice-President 

Mr.  Welding  Ring,  nominated  by  the  Committee  for  Vice- 
President,  became  a  member  of  the  Chamber  in  1897.  He  was 
elected  Chairman  of  the  Executive  Committee  in  1916,  and  has 
served  to  this  date.  Before  that  he  was  Chairman  of  the  Com- 
mittee on  Foreign  Commerce  and  the  Revenue  Laws.  He  also 
served  on  other  committees  and  has  been  a  most  valued  and 
active  member  of  the  Chamber  at  all  times. 

Mr.  Ring  has  always  been  especially  active  in  matters  relat- 
ing to  the  Barge  Canal,  foreign  trade,  etc.  He  has  perhaps 
brought  in  more  new  members  to  the  Chamber  than  any  one 
man. 

Alfred  C.  Bedford  Nominated  for  Vice-President 

Mr.  Alfred  C.  Bedford,  nominated  as  a  Vice-President,  was 
elected  Chairman  of  the  Committee  on  Foreign  Commerce  and 
the  Revenue  Laws  a  year  ago.  He  has  shown  a  keen  mind  in 
the  affairs  of  the  Chamber,  although  his  continued  ill  health  has 
prevented  him  from  being  active  recently. 

William  Woodward  Nominated  for  Vice-President 

Mr.  William  Woodward,  also  nominated  as  a  Vice-Presi- 
dent, was  elected  a  member  of  the  Chamber  in  1904.  He  has 
served  on  the  Committee  on  Finance  and  Currency,  and  was 
acting  chairman  of  that  Committee  during  the  absence  of  Mr. 
Vanderlip,  the  Chairman. 

It  was  Mr.  Woodward  who  presented  the  report  on  Inflation 
and  High  Prices  at  the  April  meeting  of  the  Chamber,  which 
attracted  so  much  attention  throughout  the  country. 
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Inring  T.   Bush  Nominated  Chmirman  of  EzecutiTo  Committee 

Mr.  Irving  T.  Bush,  nominated  as  Chairman  of  the  Execu- 
tive Conmiittee,  was  elected  a  member  in  1904.  He  was  elected 
Qiairmatt  of  the  Committee  on  the  Harbor  and  Shipping  in 
1917,  and  has  served  until  this  date.  On  the  Harbor  and  Ship- 
ping Committee,  as  well  as  on  other  special  committees,  particu- 
larly relating  to  the  Merchant  Marine,  and  through  his  member- 
ship on  the  Executive  Committee,  he  has  been  one  of  the  most 
active  members  of  the  Chamber.  He  has  always  responded  to 
any  call  upon  him  for  his  time  and  services. 

New  Chairmen  of  Standing  Committees 

Most  of  the  chairmen  of  the  standing  committees  have  been 
renominated.    The  new  ones  are: 

Mr.  J.  Barstow  Smull,  nominated  as  Chairman  of  the  Com- 
mittee on  the  Harbor  and  Shipping,  who  has  been  a  member  of 
that  Committee,  and  was  Vice-Chairman  during  Mr.  Bush's 
absence.  He  is  a  regular  attendant  at  the  meetings  of  the 
Chamber  and  an  earnest  and  effective  worker  in  our  affairs. 

Mr.  William  E.  Peck,  nominated  for  Chairman  of  the  Com- 
mittee on  Foreign  Commerce  and  the  Revenue  Laws,  was  elected 
a  member  of  the  Chamber  in  1904.  He  has  served  on  the  Com- 
mittee on  Foreign  Commerce  and  the  Revenue  Laws  for  more 
than  one  term  and  has  also  served  on  special  committees  and  as 
a  delegate  from  the  Chamber. 

Mr.  William  G.  Willcox,  nominated  for  Chairman  of  the 
Committee  on  Insurance,  was  elected  a  member  of  the  Chamber 
in  1910.  Mr.  Willcox,  formerly  President  of  the  Board  of 
Education  of  this  City,  has  served  as  a  very  valuable  member 
of  the  Committee  on  Commercial  Education,  and  is  still  a  mem- 
ber of  that  Committee.  He  is  regarded  as  an  authority  on  insur- 
ance matters,  and  has  always  been  a  faithful  and  active  member 
of  the  Chamber,  readily  responding  to  any  call  upon  his  time  and 
services. 

Letter  from  Mr.  Kingsley 

In  addition,  Mr.  President,  I  should  like  to  read  a  letter  ad- 
dressed to  the  Nominating  Committee  from  Mr.  Darwin  P. 
KiNGSLEY,  written  shortly  before  he  left  for  Japan.  It  is  ad- 
dressed to  the  Committee,  and  reads  as  follows : 

"The  presidency  of  the  Chamber  of  Commerce  of  the  State  of 
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New  York  I  hold  to  be  about  the  highest  of  civic  honors.  Your 
letter  of  yesterday  stating  that  I  had  been  unanimously  selected 
for  President  of  the  Chamber  by  the  Committee  on  Nominations, 
and  asking  whether  it  will  be  possible  for  me  to  accept  in  case  of 
election,  arouses  the  feeling  of  pride  which  I  think  would  spring 
up  in  the  mind  of  any  member  of  the  Chamber  to  whom  such  a 
letter  might  be  addressed. 

"If  the  Committee  presents  my  name  at  the  May  meeting,  and 
the  Chamber  confirms  the  Committee's  suggestion,  I  shall  serve 
the  Chamber  during  the  period  of  my  election  with  whole- 
hearted devotion  and  such  ability  as  I  possess. 

"I  regret  extremely  that  plans  already  made  for  a  visit  to  the 
Far  East  cannot  now  be  changed,  and  that  I  shall  not  be  present 
at  the  meeting  on  the  6th  of  May,  when  the  report  of  the  Nom- 
inating Committee  is  to  be  acted. upon. 

"I  shall  bear  with  me  to  chambers  of  commerce  in  Japan,  as 
you  know,  credentials  from  the  Chamber  of  Commerce  of  the 
State  of  New  York ;  and  if  the  Committee's  action  is  favorably 
considered  at  the  May  meeting,  those  credentials  will  carry,  I 
have  no  doubt,  to  the  chambers  visited  in  Japan  an  added  im- 
portance. 

"May  I  ask  you  at  the  May  meeting,  if  I  am  elected,  to  con- 
vey to  the  Chamber  the  regret  I  feel  over  my  absence,  and  my 
profound  appreciation  of  the  honor  they  have  done  me." 

Mr.  HiLLES. — Mr.  President,  I  move  the  election  of  the  can- 
didates named  by  the  Committee. 

The  PRESiDENT.T-Before  I  ask  you  to  proceed  to  the  election, 
I  would  like  to  say,  Mr.  Chairman  of  the  Nominating  Commit- 
tee, that  I  was  not  aware  that  Mr.  Kingsley  had  written  you 
that  letter,  and  I  cabled  him  on  the  27th  as  follows  : 

"Consider  election  assured.  Congratulations.  Send  message 
for  May  6th.    Marling." 

In  reply,  under  date  of  April  30th,  I  received  the  following: 

"If  Chamber  honors  me  on  the  6th  of  May  present  expres- 
sions of  my  profound  appreciation.    Kingsley." 

Charles  F.  Darlington  and  Joseph  M.  Price  were  ap- 
pointed tellers  and  proceeded  to  take  up  the  ballots. 

While  the  ballots  were  being  taken  the  order  of  business  was 
resumed. 
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WATCH  PRESENTED  TO  MR.  RING 

The  President. — I  would  like  to  say  now  that  we  are  in  this 
close  family  relation,  that  certain  members  of  the  Executive 
Committee  felt,  in  view  of  the  absence  of  Mr.  Ring  at  this  time, 
and  the  fact  that  he  had  served  the  Executive  Committee  for 
four  years,  from  1916  to  1920,  that  some  recognition  ought  to 
be  extended  to  him.  The  President  would  have  been  very  glad 
to  have  expressed  it  to  him  personally  in  the  presence  of  all  of 
you  today  if  he  had  been  here,  but  it  came  down  to  a  very  small 
number  in  the  President's  office  on  Monday  last,  when  a  very 
beautiful  TiflFany  watch  was  presented  to  him  on  behalf  of  the 
members  of  the  Executive  Committee.  [Applause.]  Mr.  Ring 
was  quite  overcome,  and  I  received  this  morning  this  letter: 

"President  Alfred  E.  Marling, 
.and  Members  of  the  Executive  Committee, 
Chamber  of  Commerce, 
New  York. 
Gentlemen : 

How  can  I  thank  you  for  the  very  beautiful  gift  you  have 
presented  to  me?  It  came  as  a  complete  surprise,  and  is  simply 
overwhelming.  While  I  shall  prize  the  gift  very  highly,  yet  the 
sentiment  that  inspired  it  will  always  be  cherished  by  me  as  one 
of  my  most  valued  possessions.  My  four  years'  association  with 
the  members  of  the  Committee  have  been  very  happy  ones,  and 
the  friendships  formed  will  always  be  cherished  most  highly. 
Again  thanking  you,  I  am, 

Yours  most  sincerely, 

(Signed)     Welding  Ring." 

Dinner  to  Members  of  Congress  from  New  York 

The  President. — While  the  tellers  are  collecting  the  ballots 
I  am  going  to  ask  our  good  friend,  Mr.  McCarroll,  to  recite 
in  brief  fashion  a  visit  which  sdme  members  of  the  Chamber 
made  to  Washington  on  Tuesday  last  for  our  biennial  talkfest 
and  dinner  with  the  Senators  and  members  of  the  House  of 
Representatives  from  the  State  of  New  York. 

Remarks  of  William  McCarroll 

Mr.  President  and  Gentlemen  of  the  Chamber. — THis 
body  has  always  had  a  high  reputation  for  its  fine  hospitality. 
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That  is  neither  a  small  nor  an  unworthy  thing.  Hospitality  has 
its  uses  as  well  as  its  enjoyments.  That  was  very  evident  in 
connection  with  the  two  occasions  on  which  this  Chamber  ex- 
tended its  hospitality  to  the  New  York  State  Delegation  in  the 
Congress,  the  one  about  two  years  ago,  and  the  other  on  last 
Tuesday  evening. 

Of  course  the  arrangements  for  the  dinner,  which  was  given 
at  the  Army  and  Navy  Qub  on  last  Tuesday  evening,  were 
complete,  seeing  that  they  were  in  the  hands  of  our  always  effi- 
cient Secretary  and  his  associate,  Mr.  Tamblyn.  They  were  all 
that  they  should  have  been.  I  say  they  were  all  they  should 
have  been  mainly  from  a  strictly  legal  point  of  view.  The  ob- 
servance of  the  prohibition  law  was  conspicuous  if  not  very 
cheering.  [Laughter.]  We  can  testify  that  prohibition  does 
prohibit.  The  reputation-  of  this  Chamber  as  a  law-abiding  bodj 
of  citizens  was  fully  sustained,  equally  with  its  hospitality. 

There  were  present  at  the  dinner,  as  representing  the  Cham- 
ber, Mr.  Ix)REE,  Mr.  Freeman,  Mr.  Fairchild,  Mr.  Chadwick, 
Mr.  Bethelt.,  Colonel  Smith,  Major  Church,  Major  Trevor, 
,and  Mr.  Stevens.     The  speaker,  and  the  Secretaries,  Messrs. 
GwYNNE  and  Tamblyn,  were  also  there. 

The  PREsn)ENT. — The  President  was  also  there. 

• 

Mr.  McCarroll. — I  was  going  to  follow  with  that  later,  Mr. 
President,  I  was  just  coming  to  the  particular  fact  that  the 
President  of  the  Chamber  was  notably  there.     [Laughter.] 

Properly,  the  dinner  was  presided  over  by  the  President,  rep- 
resenting the  Chamber,  and  in  his  customary  pleasant,  courteous 
and  tactful  manner.  Realizing  the  fact  as  he  did  that  the  dele- 
gates had  to  return  at  midnight — which  he  impressed  upon  some 
of  the  speakers,  although  I  do  not  know  that  that  was  needed 
very  much — he  was  in  an  unusually  happy  vein.  I  hope  that 
happiness,  Mr.  President,  was  not  because  you  were  looking  for- 
ward to  the  time  when  you  were  going  to  be  relieved  of  these 
duties,  to  the  very  great  regret  of  this  Chamber  of  Commerce. 
[Applause.] 

Of  course,  the  purpose  of  the  dinner  was  to  have  an  oppor- 
tunity to  give  expression  of  the  views  of  the  Chamber  to  our 
representatives  in  Congress.  It  was  very  evident  that  the  power 
of  the  spoken  word,  backed  by  the  personality  of  the  men  repre- 
senting the  Chamber,  was  of  vastly  more  use  and  influence  than 
any  communication  that  we  send  down  to  the  Congress  of  the 
United  States;  and  an  occasion  like  this,  one  of  hospitality  and 
acquaintance,  has  a  very  great  usefulness  in  the  work  that  we 
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are  doing  as  a  Chamber,  and  the  work  that  the  Congress  of  the 
United  States  is  doing. 

There  were  some  addresses  made,  notably  one  by  Mr.  Loree 
on  the  subject  of  taxation,  in  which  there  were  some  interesting 
— ^as  always  from  him — some  very  interesting  suggestions,  espe- 
cially, perhaps,  at  least  to  me,  that  in  which  he  urged  that  taxa- 
tion should  be  levied  not  "upon  income,  but  upon  the  outgo," 
not  only  as  being  more  scientific,  but  also  as  bearing  greater 
results. 

Another  address,  by  Mr.  Chadwick,  was  very  illuminating,  I 
have  no  doubt,  to  the  members  of  Congress  and  to  some  of  us 
who  have  heard  him  on  the  subject  before,  that  of  Conservation 
of  Natural  Resources. 

Mr.  Freeman's  address  on  the  subject  of  a  National  Budget 
was,  I  think,  instructive  to  our  Congressional  delegation,  and  I 
hope  will  be  productive  of  very  great  good  in  legislation. 

Our  good  member,  Colonel  Smith,  treated  impressively  the 
subject  of  the  Soldiers*  Bonus,  which  is  now  at  a  very  acute 
stage,  as  you  know. 

These  and  other  subjects  that  are  before  the  Congress  were 
presented  by  the  representatives  in  a  very  effective  way. 

Senator  Cai-der  represented  the  Senate,  and  enlightened  us  a' 
great  deal,  particularly  upon  the  methods  and  the  influences  in 
Congress.  He  showed  us  just  the  limitations  under  which  our 
representatives  labor  at  times,  and  he  bore  testimony  to  the  value 
of  the  support,  the  expressed  support  to  them,  personally 
brought  to  bear  by  representatives  of  commercial  organizations 
in  New  York  and  the  country,  and  especially  the  Chamber  of 
Commerce. 

There  were  also  strong  addresses  by  Congressman  Mott,  and 
by  Congressman  McGee,  and  by  our  good  friend  and  fellow 
member,  Congressman  Cleary,  and  some  further  remarks  by 
others  of  the  Congressmen  who  were  there,  including  our  asso- 
ciate. Congressman  Rowe. 

On  the  whole  it  was  a  meeting  that  was  very  suggestive,  and, 
as  I  have  said,  very  useful.  The  members  of  Congress  who 
were  there  expressed  their  obligation  to  the  Chamber  for  speak- 
ing to  them  upon  these  matters  that  engage  their  attention,  and 
hoped  that  these  occasions  would  be  renewed  and  frequent,  as 
they  found  them  of  very  great  help. 

There  is  no  doubt,  Mr.  President  and  gentlemen,  that  coming 
in  contact  with  our  legislators,  whenever  we  have  the  oppor- 
tunity, understanding  them  and  knowing  them  personally,  and 
knowing  their  weaknesses  at  times,  under  political  conditions,  as 
well  as  their  strength,  will  add  very  much  to  the  effectiveness  of 
the  work  of  this  Chamber.     [Applause.] 
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MR.  KINGSLEY  NEW  PRESIDENT,  OTHER  CANDIDATES 

ELECTED 

The  President. — ^The  tellers  report  that  196  votes  were  cast 
in  favor  of  the  officers  and  members  of  committees  named  by  the 
Nominating  Conmiittee,  and  I  hereby  declare  them  elected. 

REMARKS   OF   MR.   MARLING   ON   RETIRING   FROM 
PRESIDENCY 

It  is  a  disappointment  to  me  that  our  good  friend  Mr.  Kings- 
ley  is  not  here,  so  that  I  could  give  him  the  oath  of  office  and 
welcome  him  to  this  very  delightful  and  honorable  position  as 
President  of  the  Chamber.  I  am,  however,  going  to  ask  Mr 
Irving  T.  Bush^  who  has  been  elected  just  now  as  Chairman 
of  the  Executive  Committee,  to  say  a  few  words.  Before  I  do 
so,  may  I  express  on  my  own  behalf  my  very  heartfelt  appre- 
ciation of  the  continued  courtesy  and  friendly  helpfulness  from 
the  members  of  the  Chamber?  You  have  made  what  I  thought 
two  years  ago  was  going  to  be  considerable  of  a  burden  a  gen- 
uine pleasure,  and  I  have  had  nothing  but  confirming  testimony 
from  you  from  time  to  time  of  your  appreciation  of  whatever 
efforts  the  officers  and  members  of  the  Executive  Committee 
have  attempted  to  do  in  furthering  the  interests  of  the  City  and 
of  the  Country. 

It  has  been  my  good  fortune  to  have  been  present  at  every 
meeting  of  the  Chamber,  special  and  regular,  for  the  entire  two 
years,  100  per  cent,  attendance.    [Applause.] 

I  promised  you  at  the  beginning  that  I  would  attempt,  with- 
out unduly  hurting  your  feelings,  to  bring  long  addresses  to  a 
reasonable  termination,  and  I  have  attempted  honestly  to  fulfill 
that  duty.  Perhaps  in  fulfilling  it  I  have  inadvertently  from 
time  to  time  hurt  somebody's  feelings,  and  I  here  and  now  beg 
their  pardon. 

If  my  successor  has  half  as  good  a  time  as  I  have  had  during 
these  two  years  I  can  assure  you  he  is  to  be  envied. 

Mr.  BusH^  I  am  very  glad  to  welcome  you  now  as  the  Chair- 
man of  the  Executive  Committee,  and  as  the  ranking  officer  I 
ask  you  to  address  your  fellow  members. 

REMARKS  OF  IRVING  T.  BUSH 

If  Mr.  KiNGSLEY  were  here  today  to  speak  for  himself  I  am 
sure  that  the  very  first  word  he  would  utter  would  be  a  message 


Digitized  by  VjOOQIC 


26  Sixty-Third  Annual  Rej)ort—Part  I 

which  is  in  all  of  your  minds,  a  word  of  very  deep  and  sincere 
appreciation  of  the  really  fine  way  in  which  Mr.  Marling  has 
upheld  the  traditions  of  this  Chamber  during  his  two  years  in 
office.  Mr.  Marling  has  been  a  working  president.  He  has  at- 
tended all  of  the  many  functions  and  meetings  of  this  Chamber, 
with  dignity,  charm  and  human  kindliness.  As  members  he 
has  expected  us  to  be  working  members  and  working  partners. 
As  a  presiding  officer  he  has  insisted  that  everybody  have  an 
opportunity  to  say  what  should  be  said,  but  he  has  limited  dis- 
cussion to  essential  matters,  and  we  have  been  able  to  come 
here  with  a  reasonable  assurance  that  lunch  would  not  be  served 
at  three  o'clock,  as  we  remember  has  occurred  a  few  times  in 
the  past. 

There  is  an  unwritten  law  of  this  Chamber  that  no  president 
shall  serve  more  than  two  years.  It  is  a  good  law,  for  we  all 
know  how  often  the  efficiency  of  any  organization  is  impaired 
by  an  unfortunate  choice.  It  is  said  that  the  good  die  young, 
which  is  a  reflection  which  makes  me  blush  with  shame  when  I 
think  of  my  own  gray  hairs,  and  when  I  look  down  upon  the 
crowns  of  snow  which  so  bespatter  this  chamber.  But,  whether 
that  be  true  or  not  of  presidents  of  terminal  companies  and  of 
business  executives  as  a  rule,  it  is  certainly  true  of  presidents  of 
civic  organizations,  for  the  good  president  has  not  the  time  to 
carry  the  burdens  of  office  for  an  extended  period. 

The  unfortunate  choice  seems  to  have  all  the  time  in  the 
world,  and  once  he  is  elected  there  seems  to  be  no  way  of  get- 
ting rid  of  him  unless  he  is  incapacitated  by  old  age  or  re- 
moved by  the  ministering  angel  of  death,  and  the  ministering 
angel  never  acts  in  these  cases  until  the  last  extremity. 

I  remember  two  years  ago  when,  after  many  years  of  close 
association  with  Mr.  Outerbridge  as  President,  and  two  years 
close  association  during  his  war-time  activities,  we  met  here  to 
install  Mr.  Marling  as  President.  It  seemed  to  me  at  that 
time  that  the  unwritten  law  was  an  unfortunate  law,  and  I  won- 
dered whether  there  was  not  some  way  of  continuing  Mr.  Out- 
erbridge in  office  until  the  close  of  the  great  war;  but  it  was 
necessary  for  him  to  shed  his  robe  of  purple  on  the  very  capable 
shoulders  of  Mr.  Marling,  and  to-day  I  find  just  as  deep  a 
feeling  of  regret  in  my  heart  that  Mr.  Marling's  time  has  come 
to  step  down,  and  Mr.  Kingsley  is  to  succeed  him.  I  know, 
after  many  years'  association  with  Mr.  Kingsley  on  the  Execu- 
tive Committee,  as  a  fellow  member  of  that  Committee,  that 
two  years  from  now  I  shall  have  just  as  deep  a  regret  when  Mr. 
KiNGSLEr's  successor  is  elected.  But,  notwithstanding  these 
facts,  the  unwritten  law  is  a  good  law,  for  it  brings  every  two 
years  to  the  Executive  Chair  of  this  Chamber  new  ideas  and 
initiative,  and  it  preserves  us  from  the  occasional  unfortunate 
choice,  who  might  linger  forever. 
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I  do  not  know  but  that  I  may  have  made  an  unfortunate 
remark  just  now  when  I  said  that  Mr.  Outerbridge  had  shed 
his  royal  robe  of  puiple  on  to  the  shoulders  of  Mr.  Marling, 
for  Mr.  Marling  confided  to  me  a  few  days  ago  that  it  was  his 
ambition  during  his  term  of  office  to  democratize  the  Chamber. 
I  do  not  know  exactly  what  he  meant  by  democratizing  the 
Chamber.  Does  he  believe  that  any  of  us  have  royalistic  ten- 
dencies? I  suspect,  however,  that  what  he  meant  was  that  it 
was  his  ambition  to  preserve  in  all  the  meetings  and  functions 
of  this  Chamber  the  same  human,  democratic  atmosphere  and 
kindliness  that  he  carries  with  him  wherever  he  goes. 

It  may  be  that  he  meant  to  make  this  Chamber  safe  for  democ- 
racy, and  if  that  be  so,  I  am  tempted  to  think  of  the  rernark  of 
one  of  our  members  of  Congress  in  discussing  President  Wil- 
soN^s  very  well-known  statement  that  we  entered  the  great  war 
in  order  to  make  the  world  safe  for  democracy,  that  he  thought 
it  was  a  pretty  good  plan  to  begin  by  making  democracy  safe  for 
the  world,  for  I  must  confess  that  for  a  man  of  my  mental  de- 
ficiencies I  find  it  difficult  to  make  up  my  mind  what  democ- 
racy really  is,  where  autocracy  leaves  oflf.  If  it  be  true,  as  I 
believe  it  to  be  true,  that  this  country  did  enter  the  war  to  at- 
tempt to  free  the  world  from  the  rule  of  an  autocratic  military 
class,  I  so;netimes  think  that  a  new  autocracy  is  springing  up  to 
take  the  place  of  the  old,  for  are  there  not  two  kinds  of  autoc- 
racy of  mass,  and  between  these  two  lies  the  road  of  a  true 
democracy.  It  lies  a  broad  highway  for  those  of  us"  who  are 
willing  to  tread  it  and  are  willing  to  keep  our  eyes  fixed  upon 
the  goal  of  public  good  at  the  end.  It  is  a  narrow  and  tortuous 
and  winding  path  for  those  who  fix  their  eyes  upon  the  god  of 
Mammon  and  of  selfish  class  interests.  It  is  very  difficult,  gen- 
demen,  for  us  to  keep  our  eyes  fixed  upon  the  goal  of  public 
good,  for  at  every  corner  our  troubles  beckon  to  us  and  suggest 
that  this  little  by-way  of  expediency  is  easy  to  travel  and  a  little 
softer  under  foot  than  the  broad  highway  of  democracy.  But, 
the  road  of  democracy  does  not  lie  in  either  direction.  It  lies 
along  the  broad  middle  ground  of  common  sense. 

I  suppose  that  the  feelings  of  the  average  man  who  works 
with  his  hands,  and  who  matches  his  pay  envelope  Saturday 
night  against  the  high  cost  of  living,  are  just  about  the  same 
as  the  feelings  of  the  average  man  who  works  with  his  head  and 
matches  his  income  against  his  income  tax.  But,  a  democracy 
cannot  be  governed  either  from  the  throne  or  from  the  soap  box. 
It  caft  be  governed  only  from  the  hearts  of  its  people,  and  its 
people  must  bear  in  mind  that  this  great  republic,  after  having 
stood  the  test  of  struggle  for  nearly  150  years,  is  today  passing 
through  one  of  the  great  tests  which  are  imposed  upon  great 
enterprise  for  its  own  good ;  and  we  must  also  bear  in  mind  that 
we  are  all,  no  matter  what  walks  irt  life  may  be,  very  much 
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alike.  We  all  have  the  same  joys,  the  same  kind  of  joys  and 
the  same  kind  of  sorrows,  and  we  all  go  home  at  night  to  the 
loved  ones  we  have  there,  for  whom  we  work;  and  if  we  keep 
in  our  minds  this  realization,  this  understanding  that  whether 
we  work  with  our  heads  or  our  hands  we  are  the  same  kind  of 
people  at  heart,  neither  the  autocracy  of  class  nor  the  autocracy 
of  mass  will  seem  so  alluring,  and  the  highway  of  democracy 
between  the  two  will  open  a  more  friendly  vista.  It  is  that  kind 
of  democracy  which  I  like  to  think  that  this  Chamber  stands  for, 
the  democracy  of  simple,  plain,  homely  truths,  and  it  is  that 
kind  of  democracy  that  Mr.  Marling,  as  President,  has  led  us 
toward  during  the  past  two  years.  I  have  been  a  member  of  the 
Executive  Committee  for  nearly  four  years.  I  know  the  mem- 
bership of  that  Committee,  I  know  Mr.  Kingsley,  whom  you 
have  elected  as  your  President  today,  very  well,  from  long 
service  with  him ;  and  I  have  no  hesitancy  in  pledging  you  that 
the  officers  of  this  Chamber  and  the  members  of  the  Executive 
Committee  will  keep  in  their  hearts  the  desire  to  lead  and  guide 
this  Chamber  during  the  next  year  along  the  highway  of  democ- 
racy, keeping  their  eyes  fixed  upon  the  goal  of  public  good  at 
the  end.     [Applause.] 

The  Chamber  then  adjourned. 
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Monthly  Meeting,  Thursday,  June  3,  1920 

A  regular  monthly  meeting  of  the  Chamber  of  Commerce  was 
held  in  the  Hall  of  the  Chamber  on  Thursday,  June  3,  1920,  at 
12  o'clock  noon. 

Present 

Henry  P.  Davison         ^ 

Samuel  W.  Fatrchild    l  Vice-Presidents 

Welding  Ring  j 

Charles  T.  Gwynne,  Secretary 

and  two  hundred  and  fifty-one  other  members  of  the  Chamber. 

Mr.  Davison,  the  ranking  Vice-President  available,  presided. 

The  minutes  of  the  annual  meeting  of  May  6th  were  read 
and  approved. 

KOMINATIOKS  FOB  MEMBERSHIP 

Irving  T.  Bush,  Chairman  of  the  Executive  Committee,  re- 
ported the  following  named  candidates  for  membership  and 
recommended  their  election : 

For  Resident  Members 

Candidates  Nominated  by  Seconded  by 

Edwin  W.  Emery  Joseph  H.  Emery  Reid  A.  Kathan 

John  A.  Forster  H.  H.  Tread  well  Charles  A.  Fulle 

Charles  W.  Jordan  Wm.  Willis  Merrill  Wm.  M.  McCord 

H.  Morton  Merriman  Alfred  Wendt  James  A.  Smith 

Charles  Pausner  Thomas  Darlington  Welding  Ring 

Lawrence  Priddy  Howard  C.  Smith  A.  J.  Hemphill 

Stanley  M.  Rumbough  Charles  A.  Fulle  H.  H.  Treadwell 

George  E.  Ruppert  Charles  A.  Fulle  Adolph  Boskowitz 

Elihu  C.  Church  and  George  E.  Molleson  were  appointed 
tellers  and  a  vote  was  taken,  which  resulted  in  the  election  of 
the  candidates  recommended  by  the  Executive  Committee. 

BANQUET  COMMITTEE 

Mr.  Bush,  on  behalf  of  the  Executive  Committee,  offered  the 
following  resolution,  which  was  adopted  unanimously: 
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Resolved,  That  the  President  be,  and  he  is  hereby  authorized 
to  appoint  a  Special  Committee  of  five,  with  power  to  make  ar- 
rangements for  the  152nd  Annual  Banquet  of  the  Chamber,  to 
be  held  on  Thursday  evening,  November  18,  1920. 

THE  CITIZENS  TRANSPORTATION  COMMITTEE 

Mr.  Bush,  for  the  same  Committee,  presented  the  following 
preamble  and  resolution,  which  were  unanimously  approved: 

Whereas y  The  Citizens  Transportation  Committee  has  adopted 
the  following  declaration   of  principle  : 

**  The  welfare  of  the  community  being  dependent  on  impartial 
and  uninterrupted  transportation  service,  all  classes  of  people  and 
merchandise  should  be  served  by  transportation  and  trucking 
facilities  without  discrimination,  and  there  should  be  no  inter- 
ruption to  such  service  through  industrial  warfare  except  as  a 
last  resort  when  all  efforts  of  adjustment  have  failed  and  there 
is  no  impartial  tribunal  available  to  the  parties  presenting  a 
grievance. 

**  Employes  on  piers,  docks,  railroads,  steamships,  lighters, 
tugs  and  trucks  should  perform  their  usual  service  regardless  of 
whether  the  connecting  points  which  they  serve  or  the  facilities 
or  vehicles  through  which  the  merchandise  is  received  or  de- 
livered are  manned  by  union  or  non-union  men. 

''Impartial  service  should  be  extended  to  all  merchandise  re- 
gardless of  whether  it  has  been  worked  upon  or  handled  by 
union  or  non-union  men.*' 

Therefore,  be  it 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of 
New  York  endorses,  ratifies  and  approves  such  declaration  of 
principle,  and  urges  all  members  of  the  Chamber  to  give  to  the 
Committee  their  loyal  and  undivided  support  in  carrying  said 
principle  into  effect. 

RECOGNITION  OF  PRESENT  RUSSIAN  GOVERNMENT  OPPO»EJ> 

Mr.  Bush,  on  behalf  of  the  Executive  Committee,  also  pre- 
sented the  following  preamble  and  resolutions  and  moved  tlieir 
adoption : 

Whereas,  The  Chamber  of  Commerce  of  the  State  of  New 
York  desires  to  maintain  our  traditional  friendship  for  the  Rus- 
sian people  and  is  moved  with  profound  sympathy  for  the  misery 
incident  to  the  economic  ruin  caused  by  war  and  the  communist 
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regime,  and  views  with  grave  concern  the  continued  efforts  of  the 
present  Russian  Government  to  secure  either  recognition  or  sup- 
plies by  which  the  agony  in  Eastern  Europe  may  be  prolong- 
ed; and 

Whereas,  Official  and  semi-official  dbcuments  indicate  that 
production,  even  by  means  of  labor  operated  under  martial  law, 
is  negligible,  and  that  payments  for  exports  to  Soviet  Russia 
must  be  settled  mainly  out  of  resources  unjustly  expropriated 
from  their  lawful  owners;  therefore,  be  it 

Resolved,  That  the  Chamber  of  Commerce  urges  the  Govern- 
ment of  the  United  States  not  to  recognize  the  present  Soviet 
Government  of  Russia;  and,  be  it  further 

Resolved,  That  the  Chamber  authorizes  the  Executive  Com- 
mittee to  take  such  action  as  in  its  judgment  may  be  desirable  as 
a  result  of  the  further  development  of  this  situation. 

Alfred  E.  Marling  called  attention  to 'the  fact  that  he  vvas 
not  present  at  the  meeting  of  the  Executive  Committee  when 
this  matter  was  considered,  and  stated  that  he  had  served  with 
a  committee  of  citizens  which  had  been  studying  the  subject,  and 
it  was  understood  that  certain  American  business  men  would 
probably  go  to  Russia  at  an  early  date  to  make  a  study  of  actual 
conditions,  and  the  committee  of  citizens  were  of  the  opinion 
that  no  action  should  be  taken  by  commercial  bodies  until  reli- 
able information  had  been  secured. 

Mr.  Mari^ing  asked  the  Chairman  of  the  Executive  Commit- 
tee whether  the  Committee  had  received  information  which 
would  seem  to  justify  their  recommendations? 

Mr.  BirsH. — I  may  say  that  information  was  given  to  the 
Executive  Committee  by  a  gentleman  who  had  been  connecte.1 
for  some  time  with  the  Military  Intelligence  Service,  and  the 
general  tenor  of  that  information  was  to  the  effect  that  it  was  a 
recognized  fact  in  Washington  that  the  radical,  or  what  is  pop- 
ularly called  the  "Red  propaganda"  in  this  country,  was  directed 
from  the  headquarters  of  the  Russian  Government;  that  the 
Russian  Government  had  gotten  in  such  a  condition  that  it  was 
very  much  in  need  of  funds  to  maintain  itself,  and  that  obvi- 
ously if  we  engaged  in  trade  with  the  Russian  Govei  anient, 
bought  supplies  from  Russia  which  were  taken  from  the  citizens 
of  Russia,  and  sold  to  the  world,  that  we  would  be  supplying 
the  government,  which  is  conducting  a  Red  propaganda  all  over 
the  world,  with  the  sinews  of  war  which  would  enable  it  to  con- 
tinue in  operation. 
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There  was  a  very  full  discussion  of  the  whole  subject.  The 
matter  has  been  before  the  Executive  Committee  several  times, 
but  never  has  been  formally  acted  upon  until  this  occasion. 

There  were  a  number  of  other  facts  of  the  general  character 
of  those  which  I  have  described.  After  that  discussion  the 
Committee  voted  in  favor  of  this  resolution.  I  do  not  know 
exactly  what  arguments  influenced  the  other  members  of  the 
Committee,  but  I  know  that  my  own  mind  was  influenced  to 
act  upon  a  matter — which  I  felt  I  had  heretofore  known  little 
about — by  the  statements  from  this  man  who  had  been  identified 
with  our  Government  and  was  in  possession  of  the  facts,  wliich 
he  supported  by  reports  which  had  been  submitted  to  Congress, 
and  other  information,  that  we  were  practically  giving — ^jjy  buy- 
ing merchandise  from  Russia — monetary  support  to  a  govern- 
ment which  was  endeavoring  to  undermine  the  institutions  of 
this  country. 

E.  H.  OuTERBRiDGE. — I  would  like  to  be  permitted  to  say  that 
the  gentleman  who  furnished  this  information  from  the  files  of 
the  Military  Intelligence  Department  is  himself  a  member  of 
this  Chamber.  He  is  a  gentleman  with  whom  I  can^c  in  ii'tiniate 
contact  all  through  the  progress  of  the  war  while  I  was  i ^resi- 
dent of  the  Chamber.  We  were  in  close  contact  because  Ihere 
were  many  occasions  in  the  early  days  of  the  organization  of 
that  department  when  things  were  so  disorganized  in  Washing- 
ton that  the  carrying  on  of  their  work  was  almost  impossible, 
and  this  Chamber  of  Commerce  had  to  co-operate,  and  it  used 
its  influence  in  Washington  for  the  purpose  of  getting  those  dis- 
abilities removed  so  that  these  men  could  carry  on  their  work 
effectively.  And  let  me  say  here  that  the  work  of  the  gentle- 
men connected  with  this  department  was  done  in  accordance 
with  its  name.  It  was  a  real  intelligence  department.  The  in- 
formation that  has  been  given  to  us  I  am  quite  sure  can  be 
received  with  the  greatest  confidence  in  its  authentic  character. 

I  do  not  know  whether  Mr.  Mari.ing  is  faniiliar  with  the  fact 
that  it  has  been  recently  reported  that  the  Soviet  Government 
has  taken  over  the  Co-operatives  in  Russia.  It  has  al.so  been 
announced  that  they  have  refused  to  permit  such  a  committee 
as  Mr.  Marling  has  referred  to,  to  go  into  Russia  and  to  make 
a  study  of  conditions. 

Under  those  conditions,  gentlemen,  it  seems  to  me  hopeless  to 
wait  months  for  the  investigation  of  such  a  committee. 

I  would  like  also  to  say  that  the  information  which  reached 
us  was  couched  in  somewhat  stronger  terms  than  the  Executive 
Committee  uses.  That  is,  that  whatever  we  supplied  to  the 
Soviet  Government  would  in  all  probability  be  paid  for  with 
stolen  goods,  and  that,  therefore,  there  was  a  high  moral  ques- 
tion involved  in  this  matter  as  well  as  a  practical  question. 
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William  H.  Williams. — Mr.  Chairman  and  Gentlemen,  I 
was  going  to  say  that  in  my  opinion  this  resolution  does  not  rec- 
ognize the  Soviet  Government.  The  Co-operatives  are  an  entirely 
different  organization.  As  Mr.  Outerbridge  says,  they  have 
lien  practically  taken  over  by  the  Soviets.  But  this  resolution 
does  not  say  to  recognize  the  Soviet  Govemiiient.  It  is  not  in 
any  way  disparaging  the  Co-operatives.  The  resolution  states 
that  we  shall  not  recognize  the  Soviet  Government  of  Russia. 

The  Vice-President  Presiding. — Are  there  any  further  re- 
marks? 

John  B.  Trevor. — Mf^  President,  I  have  just  received  this 
morning  some  information  bearing  upon  that  point.  On  the 
20th  of  March,  1919,  the  Bolshevik  Government  promulgated  a 
decree  to  the  Communist  Communes,  which  finally  abolished  all 
free  co-operation  and  established  compulsory  subjection  of  the 
entire  population  to  the  Communist  Co-operatJves,  thus  absorb- 
ing the  former  mechanism  of  the  Consumers  Co-operatives  and 
turning  them  into  mere  governmental  associations,  conducted 
under  strong  pressure  of  Bolshevik  policies  in  order  to  secure  a 
Communist  majority.  Meanwhile  individual  persecutions  of 
former  Co-operatives  are  constantly  going  on,  and  at  present 
a  great  many  have  been  put  away  in  Moscow  and  Petrograd 
prisons.  Only  recently  the  Bolshevik  authorities  at  Rostov  or- 
dered four  of  the  most  influential  leaders  of  the  Co-operative 
movement  in  southern  Russia  shot  to  death.  Among  them  was 
Alexis  Nikitin,  a  Social  Democrat  and  a  well-known  member  of 
the  Provisional  Government. 

I  should  be  glad  to  read  a  few  statements  from  official  Rus- 
sian documents,  among  other  things  from  a  report  of  Professor 
LoMONOSOFF,  formerly  in  charge  of  the  Russian  Mission  of 
Ways  of  Communications;  also  from  Tomsky,  President  of  the 
Central  Council  of  Trade  Unions,  and  from  Rykoff,  President 
of  the  Superior  Council  of  the  National  Board  of  Economics, 
which  state  substantially  the  economic  situation  as  seen  by  Bol- 
shevik officers.  That  information  is  also  backed  up,  to  a  certain 
extent,  by  statements  by  Lenin  and  Trotsky  and  other  mem- 
bers of  the  Bolshevik  regime.  It  is  quite  possible,  though,  after 
the  remarks  of  Mr.  Outerbridge  and  other  gentlemen,*  that  you 
do  not  care  to  have  that  material  spread  upon  the  record  this 
morning. 

Mr.  Marling. — So  far  as  I  am  concerned,  I  am  prepared  to 
support  the  resolutions  now,  in  view  of  the  explanation  that  has 
been  made. 

The  preamble  and  resolutions  were  then  unanimously  adopted. 
3 
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TRIBUTE  TO  LEVI  P.  MORTON 

EuGENius  H.  OuTERBRiDGE,  on  behalf  of  the  Executive  Corn- 
mittee,  presented  the  following  minute,  which  was  adopted  unan- 
imously. 

Honorable  Levi  P.  Morton  died  on  May  16,  1920,  on  the 
ninety-sixth  anniversary  of  his  birth,  which  was  on  May  16, 
1824.  He  was  the  oldest  member  of  the  Chamber  of  Commerce 
of  the  State  of  New  York,  not  only  in  years,  but  also  as  regards 
membership,  having  been  elected  a  member  in  1856. 

Mr.  Morton  served  as  a  vice-president  of  the  Chamber  from 
1889  to  1903.  The  records  show  that  he  not  only  served  on 
many  committees  of  tlie  Chamber,  but  he  was  a  member  of 
practically  every  committee  appointed  to  relieve  suffering  by 
disasters,  locally,  nationally  or  internationally,  during  all  ihe 
years  of  his  membership.  In  1917  he  was  elected  an  honorary 
member  of  this  Chamber. 

Beginning  life  as  a  poor  boy,  he  was  nevertheless  equipped  in 
the  highest  degree  with  those  three  qualities  which  almost  inevi- 
tably lead  to  pre-eminence,  namely — character,  industry  and 
thrift.  With  these  as  his  initial  capital,  he  made  rapid  and  suc- 
cessful progress  in  the  business  world,  and  had  become  promi- 
nent in  many  ways  before  he  reached  middle  life. 

The  banking  houses  founded  by  him  and  which  bore  his  name 
in  New  York  and  London  were  known  in  all  important  financial 
centers  of  the  world,  and  enjoyed  the  highest  confidence  of  the 
people,  as  they  also  earned  the  largest  measure  of  success.  But 
Mr.  Morton  early  found  time  to  devote  much  of  his  'ittention 
and  ability  to  public  affairs  and  service  and  to  philanthropic 
endeavors. 

He  was  Honorary  Commissioner  from  the  United  States  to 
the  Paris  Exposition  in  1878;  was  a  member  of  the  Forty-sixth 
Congress  from  New  York  1879-81 :  was  United  States  Minister 
to  France  1881-85 ;  he  was  elected  Vice-President  of  the  United 
States  in  1889,  and  Governor  of  New  York  State  in  1895.  In 
all  of  these  services  to  the  State  and  the  Nation  he  showed  a 
wide  grasp  of  public  problems,  constructive  policy  in  planning 
and  in  execution,  and  a  sympathetic,  human  interest  in  the  af- 
fairs of  the  people,  which  caused  him  to  be  admired  and  remem- 
bered by  the  public  long  after  he  had  retired  to  private  life,  and 
which  characteristics  will  continue  in  its  memory  long  after  his 
death. 

The  Chamber  records  this  Minute  as  an  expression  of  its  ap- 
preciation of  his  character  and  the  value  of  the  services  he 
rendered,  and  as  an  expression  of  its  sympathy  to  the  members 
of  his  family  in  their  loss. 
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INCORPORATION  OF  CERTAIN   COMPANIES    ENGAGED   IN 
FOREIGN.  TRADE 

William  E.  Peck,  Chairman  of  the  Committee  on  Foreign 
Commerce  and  the  Revenue  Laws,  presented  the  following  re- 
port, which  was  adopted  unanimously : 

To  the  Chamber  of  Commerce : 

Your  Committee  on  Foreign  Commerce  and  the  Revenue 
Laws  has  carefully  considered  Bill  H.  R.  7204  providing  for 
the  incorporation  of  certain  companies  engaged  in  foreign  trade. 
This  matter  has  been  before  Congress  previously  and  has  been 
supported  by  a  number  of  organizations  interested  in  the  devel- 
opment of  our  foreign  commerce. 

For  the  enlargement  of  American  commerce  and  to  enable 
Americans  to  compete  with  other  countries,  it  is  desirable  that 
provision  be  made  for  the  incorporation  of  companies  to  engage 
in  foreign  trade  under  Federal  laws.  Our  various  States  do 
not  create  a  corporation  adapted  to  foreign  business;  and  fur- 
thermore, the  States  are  not  in  a  position  to  follow  them  to  their 
foreign  fields  to  supervise  and  regulate  them,  or  to  protect  them. 

It  has  been  well  stated  that  there  is  no  more  reason  why  a 
corporation  should  go  abroad  as  a  corporation  of  a  State  than 
an  individual  should  go  abroad  as  a  citizen  of  a  State.  Our  for- 
eign corporations,  the  same  as  citizens,  should  be  under  the  pro- 
tection of  the  American  Government,  should  report  to  that  Gov- 
ernment, and  should  appeal  to  it  for  assistance. 

Owing  to  the  fact  that  State  laws  vary  and  are  constantly 
changing,  and  that  decisions  in  the  various  States  differ,  it  has 
come  to  pass  that  our  State  laws  are  distributed  abroad,  so  that 
our  companies  are  handicapped  in  their  foreign  undertakings. 
This  is  especially  so  in  respect  to  investments  of  foreign  capital 
in  American  concerns.  By  incorporation  under  Federal  laws 
American  companies  would  secure  confidence  and  prestige 
abroad. 

Great  Britain  and  other  countries  by  their  laws  of  incorpora- 
tion greatly  assist  those  desiring  to  engage  in  foreign  undertak- 
ings. The  Bill  H.  R.  7204  is  designed  to  place  America  in  a 
similar  position. 

This  bill  is  particularly  desirable  to  assist  our  trade  with 
China.  It  is  expected  that  large  amounts  of  Chinese  capital  can 
be  secured  by  American  companies  organized  to  construct  and 
operate  local  power  plants,  water  works,  irrigation,  drainage  en- 
terprises, mining,  manufacturing  and  other  activities. 

The  Committee  therefore  offers  the  following  resolution  for 
your  adoption : 
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Resolved,  That  the  Chamber  of  Commerce  of  the  State  of 
New  York  endorses  the  generaP  principles  of  Bill  H.  R.  7204 
now  before  Congress  providing  for  Federal  charters  for  cor- 
porations organized  for  foreign  trade. 

Respectfully  submitted, 


Of  the 

Committee*(m. 

\Foireign 

and  the 
Revenue  Laws, 


William    E.    Peck,    Chairman 
George  F.  Trowbridge 
Henry  A.  Caesar 
R.  A.  C.  Smith 
William  H.  Douglas 
Edwin  J.  Gillies 

New  York,  June  £,  19^0. 

PACIFIC  CABLES 

Mr.  Peck. — Some  weeks  ago,  at  a  meeting  of  the  Committee, 
while  Mr.  Stevens  was  Acting  Chairman,  the  question  of  the 
use  of  the  Government  cable  from  the  East  Indies  to  Shanghai, 
by  way  of  the  islands  of  Guam  and  Yap,  was  taken  up. 

By  direction  of  the  Committee,  Mr.  Stevens  wrote  to  the 
Department  of  Commerce,  asking  whether  arrangements  could 
not  be  made  whereby  this  cable  could  be  put  into  operation. 
The  letter  was  referred  to  the  Department  of  State,  and  recently 
we  received  the  following  letter  from  Mr.  Adee,  Second  Assist- 
ant Secretary  of  State : 

Department  of  State 
Washington 

May  28,  1920. 
"Mr.  W.  T.  Stevens,  Acting  Chairman, 

Committee  on  Foreign  Commerce  and  the  Revenue  Laws  of 
the  Chamber  of  Commerce  of  the  State  of  New  York. 

Sir: 

The  Secretary  of  Commerce  has  referred  to  this  Depart- 
ment your  letter  of  April  30,  1920,  in  which  you  state  that  the 
merchants  and  exporters  of  this  country  feel  that  their  business 
is  handicapped  by  lack  of  adequate  cable  communication  on  the 
Pacific.  You  state  that  you  are  informed  that  German  com- 
panies laid  and  operated  before  the  war  a  cable  from  the  East 
Indies  to  Shanghai  by  way  of  the  island  of  Guam  and  Yap.  You 
understand  that  during  the  war  the  island  of  Yap  was  seized  by 
Japan  and  the  cable  sealed  at  that  point  by  the  Japanese  Gov- 
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cmment  pending  the  settlement  by  the  Allies  as  to  the  possession 
of  the  island  of  Yap,  and  of  the  cable  itself.  You  suggest 
that  if  arrangements  can  be  made  whereby  this  cable  could  be 
put  into  operation  it  would  help  the  foreign  trade  of  this  coun- 
try, especially  as  it  connects  with  the  American  cables  from  this 
country  to  China  by  way  of  Guam. 

In  reply  to  the  above  I  have  to  advise  that  by  the  terms  of  the 
Peace  Treaty  Germany  renounced  her  right  to  all  submarine 
cables  previously  owned  by  its  nationals  in  favor  of  the  Five 
Principal  Allies  and  Associated  Powers.  A  Conference  com^ 
posed  of  representatives  of  these  Powers  has  been  called  to  meet 
in  Washington  on  August  1,  at  which  time  the  disposition  of  the 
former  German  owned  cables,  of  which  the  cable  to  which  you 
refer  is  one,  will  be  discussed.  It  is  hoped  that  a  prompt  under- 
standing may  be  arrived  at  whereby  the  cable  may  be  made 
available  for  the  transmission  of  messages. 

I  have  the  honor  to  be,  Sir, 

Your  obedient  servant, 

For  the  Secretary  of  State : 

(Signed)  A.  Adee, 

Second  Assistant  Secretary." 

DIVERSION  OF  EXPORT  FREIGHT  FROM  NEW  YORK 

Mr.  Peck. — Mr.  Chairman,  I  also  wish  to  report  on  another 
matter. 

In  view  of  statements  that  have  appeared  in  the  press  and 
otherwise  to  the  effect  that  New  York  is  in  danger  of  losing  a 
considerable  part  of  her  export  trade,  .1  beg  to  report  on  behalf 
of  the  Committee  on  Foreign  Commerce  and  the  Revenue  Laws, 
that  we  have  taken  up  this  matter  and  find  that  while  a  good 
deal  of  the  export  business  has  been  diverted  from  New  York 
during  the  last  few  months,  due  largely  to  the  freight  congestion 
caused  by  the  longshoremen's  strike  and  other  reasons,  it  is  felt 
by  our  Committee  that  it  is  possible  to  remedy  this  situation. 

With  this  end  in  view  the  Committee  called  a  meeting  a  day 
or  two  ago  at  which  were  present  the  vice-presidents  and  tiaflTiC 
executives  of  the  leading  railroad  lines  entering  New  York,  rep- 
resentatives of  the  steamship  lines,  and  representatives  of  a 
number  of  the  larger  export  houses.  General  Black  represented 
the  U.  S.  Shipping  Board.  After  a  full  discussion  thfe  Chairman 
of  your  Committee  was  authorized  to  appoint  a  committee  con- 
sisting of  representatives  of  the  railroads,  steamship  companies, 
and  exporters,  together  with  the  representative  of  the  Shipping 
Board.    This  has  been  done,  and  the  committee  will  proceed  in 
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an  endeavor  to  suggest  some  way  in  which  the  export  situation 
in  the  Port  of  New  York  may  be  materially  remedied. 

The  Vice-President  Presiding. — Gentlemen,  you  have  heard 
the  reports  of  progress  presented  by  Mr.  Peck.  They  will  take 
the  usual  course. 

FREIGHT  RATE  ADVANCE  FAVORED 

Union  N.  Bethell,  on  behalf  of  the  Committee  on  Internal 
Trade  and  Improvements,  presented  the  following  report : 

To  the  Chamber  of  Commerce: 

It  is  vitally  essential  that  the  railroad  transportation  system 
of  the  country  shall  become  efficient.  To  elaborate  upon  this 
point,  in  view  of  the  record  of  this  Chamber  on  the  railroad 
question,  is  quite  unnecessary. 

The  railroads  are  now  before  the  Interstate  Commerce  Com- 
mission asking  it  to  exercise  its  power  under  the  Transportation 
Act  and  grant  a  general  increase  in  freight  rates. 

By  statistics  submitted,  the  carriers  show  an  increase  of  30.43 
per  cent,  in  eastern  territory,  30.95  per  cent,  in  southern  terri- 
tory, 24.1  per  cent,  in  western  territory,  and  32.82  per  cent,  in 
the  southwestern  territory,  as  necessary  to  provide  a  return  of 
6  per  cent,  upon  the  aggregate  value  of  their  properties,  in  addi- 
tion to  reasonable  expenditures  for  maintenance  of  way,  struc- 
tures,- and  equipment. 

Your  Committee  recommends  to  the  Chamber  the  endorse- 
ment of  the  railroads'  application,  but  in  doing  so  calls  attention 
to  the  fact  that  a  flat  percentage  increase  in  eastern  territory 
increases  the  differential  against  New  York  in  favor  of  certain 
other  ports  in  proportion  to  the  increase  in  rates.  Thus,  on  the 
New  York-Chicago  scale  of  class  rates  the  spread  becomes  com- 
pared with  Baltimore  10c  first  class  and  4c  sixth  class,  as  against 
8c  first  class  and  3c  sixth  class  at  present. 

Your  Committee  recognizes  that  the  necessities  of  the  carriers 
are  such  that  the  advanced  rates  asked  must  be  made  effective 
with  the  least  possible  delay,  and  that,  to  take  the  time  necessary 
to  prepare  tariffs  preserving  authorized  difierentials  would  mean 
delay  In  recommending  therefore  the  percentage  advance  re- 
quested by  the  carriers  your  Committee  is  relying  upon  the 
pledges  made  to  it  by  the  traffic  executives  of  the  eastern  car- 
riers, and  upon  the  statement  of  President  Willard  of  the  Bal- 
timore and  Ohio  Railroad  in  presenting  the  case  of  the  eastern 
carriers  to  the  Interstate  Commerce  Commission,  that  immedi- 
ately following  the  percentage  advance  the  carriers  will  proceed 
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to  readjust  their  tariffs  in  such  a  manner  as  to  preserve  present 
authorized  differentials. 

In  accordance  with  the  above  report  your  Committee  offers 
the  following  resolutions: 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of 
New  York  favors  an  increase  in  freight  rates  adequate  to  pro- 
vide the  railroads  with  a  net  income  equivalent  to  6  per  cent, 
apon  the  aggregate  value  of  the  properties  as  set  forth  in  the 
property  investment  accounts  of  the  railway  balance  sheets,  in 
order  that  the  carriers  may  be  enabled  to  perform  their  public 
duty  of  supplying  proper  facilities  and  service,  and  of  preserving 
the  country's  financial  stability  and  industrial  future;  and  be  it 
further 

Resolved,  That  copies  o^  this  report  and  resolution  be  sent  to 
the  President,  the  members  of  the  Interstate  Commerce  Com- 
mission and  other  interested  officials. 

Respectfully  submitted, 

Delos  W.  Cooke.  Chairman 
Francis  H.  Sisson 
William  McCarroll 
Burns  D.  Caldwell 
Union  N.  Bethell 
Jesse  Isidor  Straus 
Mercer  P.  Moselky 


Committee  on 

Internal  Trade 

and 

ImproT'ements 


N£w  York,  May  27, 1920. 

The  report  and  resolutions  were  unanimously  approved. 

FREIGHT  RATES  OF  COASTWISE   STEAMSHIP   LINES^ 

J.  Barstow  Smull. — Mr.  Chairman  and  members  of  the 
Chamber,  before  I  submit  the  report  as  Chairman  of  the  Com- 
mittee on  the  Harbor  and  Shipping,  I  would  like  to  bring  an- 
other matter  to  the  attention  of  the  members.  The  coast- 
wise steamship  companies  have  been  tmder  the  jurisdiction  of 
ihe  Interstate  Commerce  Commission  in  many  of  its  tariffs. 
These  tariffs  have  been  so  low  that  various  companies  have  been 
forced  to  suspend  operations.  The  Old  Dominion  Steamship 
Company  has  withdrawn  all  of  its  steamers  from  the  Norfolk- 
New  York  route.  The  Clyde  Line  has  also  withdrawn  some  of 
its  coastwise  steamship  service.  Nearly  all  of  the  companies 
are  in  a  very  serious  predicament  owing  to  the  amount  of  freight 
charge  that  they  can  make  to  shippers  on  port-to-port  coastwise 
business. 
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Your  G)inmittee  believes  that  these  rates  should  be  advanced, 
not  only  to  keep  the  coastwise  companies  in  their  legitimate 
trade,  but  also  to  help  the  present  situation,  that  we  have  here  in 
New  York,  relative  to  the  longshoremen's  strike.  It  is  rather 
ridiculous  to  ask  the  coastwise  companies  to  pay  the  longshore- 
men more  money  when  the  companies  cannot  get  from  the  pres- 
ent tariff  rates  sufficient  revenue  to  pay  even  the  present  long- 
shoremen's wages.  I,  therefore,  submit  the  following  resolu- 
tions, on  behalf  of  the  Committee  on  the  Harbor  and  Shipping: 

Resolved,  That  the  Qiamber  of  Commerce  of  the  State  of 
New  York  respectfully  urges  the  Interstate  Commerce  Commis- 
sion to  grant  at  once  the  increase  in  freight  rates  applied  for  by 
the  coastwise  steamship  companies,  in  order  that  these  companies 
may  be  enabled  to  meet  their  present  obligations,  as  well  as  to 
meet  the  increased  cost  of  labor,  materials  and  equipment;  and, 
be  it  further 

Resolved,  That  copies  of  this  resolution  be  sent  to  the  Presi- 
dent and  to  the  members  of  the  Interstate  Commerce  Commis- 
sion, and  to  other  interested  officials. 

Respectfully  submitted, 


ot  ttu 

Committee  on  the 

Harbor  and 

Shippinz 


J.  Barstow  Smull,  Chairman 
David  T.  Warden 
John  F.  Wallace 
Marcus  H.  Tracy 

New  York,  June  2,  1920, 

The  resolutions  were  tmanimously  adopted. 

THE  MERCHANT  MARINE  BILL 

Mr.  Smull. — ^The  Merchant  Marine  Bill  was  reported  out  of 
Committees  much  faster  and  much  sooner  than  your  Committee 
expected  it  would  be,  and  that  necessitated  taking  quick  action. 
Action  had  to  be  taken  before  this  meeting  of  the  Chamber. 

The  Committee  has  submitted  its  report  and  resolutions,  as 
you  will  note  from  the  printed  leaflet  that  has  been  distributed 
here.  We  decided  that  it  was  absolutely  necessary  to  get  the 
report  to  Washington  last  week,  and  asked  the  authority  of  the 
Executive  Committee  to  do  so. 

The  Committee  desires  to  have  the  Chamber  ratify  our  action 
and  the  action  of  the  Executive  Committee  in  authorizing  us  to 
send  our  report  to  Washington  in  advance  of  this  meeting. 
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Report 

To  the  Chamber  of  Commerce: 

Your  Committee  on  the  Harbor  and  Shipping  has  made  a 
careful  study  of  the  Merchant  Marine  Bill  before  Congress, 
known  as  H.  R.  10378.  This  Bill  is  entitled  "An  Act  to  Pro- 
vide for  the  Promotion  and  Maintenance  of  the  American  Mer- 
chant Marine,  to  Repeal  Certain  Emergency  Legislation,  and 
Provide  for  the  Disposition,  Regulation,  and  Use  of  Property 
Theremider  and  for  Other  Purposes." 

Your  Committee  believes  this  proposed  legislation  would  be 
of  great  commercial  benefit  to  the  United  States  and  is  com- 
parable with  the  laws  establishing  the  Federal  Reserve  bank- 
ing system  and  the  recently  enacted  railway  legislation. 

The  Merchant  Marine  Bill  provides  for  a  Shipping  Board 
of  seven  commissioners,  which  is  empowered  to  sell  the  Gov- 
ernment owned  ships  to  American  citizens  as  soon  as  practical 
and*  consistent  with  good  business  methods,  at  a  cost  not  less 
than  current  cost  of  constructing  similar  vessels  in  private  yards, 
due  allowance  being  made  for  depreciation.  Payment  may  be 
spread  over  a  period  of  twenty  years.  Sales  cannot  be  made 
to  foreigners  except  in  the  case  of  vessels  of  less  than  6,000 
dead  weight  tons,  provided  purchasers  cannot  be  found  among 
American  citizens.  The  Shipping  Board  is  further  vested  with 
broad  powers  for  developing  ocean  trade  routes;  and  may  co- 
operate with  private  companies  in  establishing  new  lines,  or 
operate  its  own  vessels  thereon  until  business  is  sufficient  to 
attract  private  capital. 

An  important  feature  of  the  Merchant  Marine  Bill  is  a  pro- 
vision authorizing  the  Shipping  Board  to  set  aside  for  five  years 
from  the  sale  and  operation  of  its  ships,  a  construction  fund 
not  exceeding  $50,000,000.  This  fund  is  to  be  used  for  "bal- 
ancing of  the  fleet"  through  providing  specialized  types  of  ves- 
sels needed  on  trade  routes  to  supplement  the  standardized 
cargo  carriers  already  in  operation.  This  fund  can  also  be 
used  in  aiding  private  concerns  to  construct  vessels;  or  to  en- 
able the  Shipping  Board  itself  to  undertake  construction  if 
private  concerns  are  unwilling.  Among  other  important  pro- 
visions of  the  bill  is  the  extension  of  the  coastwise  shipping 
laws  to  all  the  island  possessions  of  the  United  States;  thus 
giving  American  vessels  a  monopoly  of  the  trade  between  the 
United  States  and  its  outlying  territory.  There  are  also  very 
essential  sections  aimed  to  develop  the  American  marine  in- 
surance business ;  and  to  place  mortgages  upon  ships  on  a  sound 
financial  basis,  so  such  security  will  become  attractive  to  in- 
vestors, as  IS  the  case  under  the  ship-mortgage  laws  of  other 
countries. 
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In  addition,  the  Shipping  Board  is  given  far-reaching  power 
to  make  and  control  rules  and  regulations  affecting  shipping, 
particularly  with  a  view  to  meeting  foreign  competition  and  the 
practices  and  methods  of  foreign  countries.  In  this  connection, 
the  President  of  the  United  States  is  directed  to  abrogate  our 
commercial  treaties  which  impose  restrictions  upon  the  develop- 
ment of  our  merchant  marine.  Many  other  provisions  are  in- 
corporated in  this  Bill,  which  are  aimed  to  overcome  handicaps 
which  experience  has  shown  affect  adversely  the  American 
Merchant  Marine. 

Your  Committee  believes  this  proposed  law  is  a  very  de- 
sirable piece  of  constructive  legislation  and  should  be  placed 
on  our  statute  books.  No  doubt  defects  here  and  there  will  be 
found  when  it  becomes  operative,  but  they  can  then  be  reme- 
died by  amendments. 

There  are,  however,  certain  serious  provisions  which  should 
be  modified  in  conference  before  final  passage  of  the  Bill. 
Your  Committee  wishes  to  point  these  out  now. 

Your  Committee  believes  it  is  detrimental  to  the  best  inter- 
ests of  our  commerce  and  the  upbuilding  of  our  Merchant  Ma- 
rine to  change  existing  laws  regarding  American  ownership  of 
steamship  lines.  Present  statutes  require  that  American  lines 
be  controlled  by  American  interests  through  ownership  of  over 
fifty  per  cent  of  the  stock.  In  the  affairs  of  corporations  this 
is  considered  a  sufficient  interest  for  complete  control  and  the 
ownership  of  a  larger  proportion  of  the  stock  has  little  if  any 
practical  value  in  this  particular.  If  the  statute  requires  that 
American  companies  be  100  per  cent  American  owned  if  en- 
gaged in  coastwise  shipping,  and  75  per  cent  if  engaged  in  ovevr 
seas  business,  the  United  States  will  be  cut  off  from  an  impor- 
tant amount  of  foreign  capital  which  ultimately  might  find  its 
way  into  our  steamship  corporations.  Your  Committee  can  see 
no  advantage  in  thus  closing  the  door  to  this  capital.  Further- 
more, it  is  a  well-known  fact  that  considerable  monies  of  the 
South  American  and  West  Indian  Republics  are  invested  now 
in  our  larger  American  owned  companies.  Such  a  change  in 
ownership  regulation,  as  is  suggested  by  this  bill,  will  present 
difficult ies  to  many  of  our  companies  and  is  impractical. 

Your  Committee  also  believes  that  sales  to  aliens  should  be 
made  for  cash  in  all  cases  where  possible,  but  in  no  case  shall  a 
sale  be  made  except  upon  a  cash  payment  of  not  less  than  60% 
of  the  purchase  price  to  be  paid  at  the  time  of  signing  the  bill 
of  sale.  The  ships  purchased  would  normally  be  in  foreign 
waters,  and  under  a  foreign  flag,  where  the  Shipping  Board 
would  have  no  adequate  jurisdiction  over  their  up-keep,  main- 
tenance, etc.  The  mortgaged  property  would  be  beyond  the 
control  of  the  mortgagee. 

Your  Committee  is  also  opposed  to  that  feature  of  the  Bill 
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which,  among  other  things,  prohibits  the  chartering  of  ships 
without  first  obtaining  the  Shipping  Board's  approval.  The 
nature  of  ocean  transportation  is  of  a  character  that  such  a 
provision  will  be  very  detrimental  to  American  owned  vessels. 
The  chartering  business  is  largely  done  by  cable  in  competition 
with  vessels  of  many  other  nations.  Immediate  action  by  the 
owner  is  essential;  otherwise  he  generally  loses  his  freight  and 
his  boat  is  left  without  a  cargo,  frequently  far  away  from  an 
American  port.  The  result  is  likely  to  be  the  return  of  the  ves- 
sel in  ballast.  It  is  understood  that  the  proposed  limitation  on 
chartering  is  designed  to  require  American  boats  to  carry 
American  goods.  But  the  fact  is,  the  first  essential  oT  a  suc- 
cessful American  Metcantile  Marine  is  profits.  To  operate 
profitably,  our  ships  must  have  freedom  of  the  seas  and  be 
able  after  the  discharge  of  a  cargo  to  close  negotiations  for 
a  new  cargo  at  will  and  without  the  delays  incident  to  securing 
authority  from  some  Government  Board. 

This  Chamber  has  in  the  past  gone  on  record  in  opposition 
to  many  of  the  provisions  of  the  Seamen's  Act  commonly 
known  as  the  La  Follette  measure,  which  went  into  effect  on 
March  4,  1915,  as  to  American  vessels,  and  on  July  1,  1916,  as 
to  foreign  vessels.  The  present  bill  before  Congress  reiterates 
many  of  the  features  of  this  Act.  Your  Committee  is  in  accord 
with  previous  expressions  of  this  Chamber  upon  this  subject, 
but  does  not  consider  the  situation  now  presexits  a  practi- 
cal time  for  opposing  the  La  Follette  enactments. 

The  following  resolutions  are  accordingly  offered  for  your 
adoption: 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of. 
New  York  favors  the  general  principles  and  aims  of  the  Mer- 
chant Marine  Bill  now  before  Congress  known  as  H.  R.  10378, 
but  recomn^ends  this  Bill  be  amended  before  passage  in  the 
following  particulars: 

1 — The  provisions  requiring  coastwise  shipping  companies 
to  be  100  per  cent  American  owned  and  overseas  com- 
panies 75  per  cent,  shall  be  modified  to  meet  special  cases 
where  necessary. 

2 — Sales  of  vessels  to  aliens  shall  be  made  for  cash  in  all 
cases  where  possible,  but  in  no  case  shall  a  sale  be  made 
except  upon  a  cash  payment  of  not  less  than  60%  of  the 
purchase  price  to  be  paid  at  the  time  of  signing  the  bill  of 
sale. 

3 — The  provisions  requiring  the  assent  of  the  Shipping  Board 
before  owners  can  charter  their  vessels  be  stricken  out  in 
accordance  with  the  suggestions  in  this  report;  and  be  it 
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Resolved,  That  the  Committee  on  Harbor  and  Shipping  be 
authorized  to  continue  its  study  and  investigation  of  shipping 
affairs  and  legislation  with  the  view  of  making  suggestions 
from  time  to  time  to  the  United  States  Shipping  Board  and 
others  regarding  legislation  and  the  upbuilding  of  our  Mer- 
chant Marine;  and  be  it  further 

Resolved,  That  copies  of  this  report  be  sent  to  the  appropriate 
committees  of  Congress. 

Respectfully  submitted, 


J.  Barstovv  Smull,  Chairman 
David  T.  Warden 
Robert  G.  Moran 
John  F.  Wallace 
Marcus  H.  Tracy 


Of  the 

Committee  on  the 

Harbor  and 

SktA^ng 


New  York,  May  20,  1920, 

Mr.  Smull. — I  might  say  that  the  Conference  decided  to  do 
away  with  requirements  as  to  100  per  cent.  American  owned, 
as  suggested  in  our  report,  and  the  Conference  agreed  that  only 
75  per  cent,  of  the  stock  of  coastwise  companies  must  be  owned 
by  Americans  and  a  majority  of  the  stock  of  those  American 
companies  which  trade  overseas. 

The  Vice-President  Presiding. — Are  there  any  remarks? 
If  not,  all  those  in  favor  of  adopting  the  report,  and  ratifying 
the  action  of  the  Committee,  please  say,  "Aye" ;  contrary  mind- 
ed, "No." 

The  report  and  resolutions  and  action  of  the  Committee  were 
approved  unanimously. 

REPORT  OF  DELEGATE  TO  THE  FOREIGN  TRADE  CON- 

VENTION 


Welding  Ring. — Mr.  Chairman,  as  my  report  of  the  San 
Francisco  Convention  is  printed  in  the  leaflet,  it  will  not  be  nec- 
essary for  me  to  read  it. 

I  would  merely  state  that  the  Convention  was  a  very  earnest 
one,  and,  while  it  recognized  present  conditions,  and  particularly 
the  fact  that  business  is  not  what  we  could  wish  it,  there  was  the 
utmost  optimism  as  regards  the  future.     Also  that  the  success 
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of  the  manufacturers  of  this  country  was  so  largely  dependent 
upon  our  foreign  trade  that  every  effort  should  be  made  to 
assist  in  its  development. 

I  would  also  like  to  express  my  appreciation  of  the  honor  of 
having  represented  the  Chamber  of  Conmierce  at  that  Conven- 
tion in  San  Francisco. 

The  Vice-President  Presiding. — Gentlemen,  you  have  heard 
the  remarks  of  Mr.  Ring,  which,  with  his  report  as  printed  in 
the  leaflet,  will  constitute  a  part  of  the  record  of  this  meeting. 

Report 

To  the  Chamber  of  Commerce :         • 

Acting  under  the  appointment  of  President  Alfred  E.  Mar- 
UNG,  I  attended  the  Convention  of  the  National  Foreign  Trade 
Council,  held  at  San  Francisco  on  May  12th  to  15th.  There 
were  nearly  2,500  delegates  present  at  the  Convention,  including 
many  from  foreign  countries,  China  alone  sending  seventeen: 
while  there  were  others  from  Japan,  Manila,  Australia,  New 
Zealand,  India,  South  America,  and  other  foreign  countries. 
The  Convention  was  a  very  great  success,  and  deep  interest 
was  taken  in.  the  many  subjects  that  were  brought  before  it. 
Papers  of  unusual  interest  were  read  on  numerous  subjects,  all 
relating  to  trade  in  this  country  as  connected  with  foreign  trade, 
and  there  was  a  wide  discussion  of  general  subjects  in  the  group 
meetings.  The  attendance  of  the  delegates  at  the  various  meet- 
ings was  specially  noticeable,  as  it  continued  in  large  numbers 
up  to  and  irtcluding  the  last  day.  There  was  a  large  range  of 
subjects,  among  which  were  those  of  the  United  States  Mer- 
chant Marine,  Foreign  Exchange  Bankers  and  other  credits  for 
the  finance  of  shipments  manufactured  specially  for  export 
trade,  transportation  to  the  seaboard,  and  the  various  methods 
necessary  to  meet  competitors  in  foreign  fields.  It  was  the 
seventh  convention  of  the  National  Foreign  Trade  Council,  and 
the  largest  and  most  important  held  up  to  the  present  time. 
The  Convention  was  held  in  the  Civic  Forum  of  San  Francisco^, 
a  very  fine  new  building,  large  enough  to  accommodate  eleven 
thousand  people,  and  a  great  credit  to  the  city  of  San  Francisco 
that  erected  it.  The  reception  given  to  Eastern  delegates  by  the 
Pacific  Coast  was  most  cordial,  and  every  facility  was  afforded 
for  the  interchange  of  views  as  to  developing  our  foreign  trade. 
While  there  was  deep  earnestness  in  the  various  discussions, 
and  those  present  realized  the  difficulties  of  carrying  on  trade 
during  our  present  congested  conditions  throughout  the  United 
States,  yet  there  was  a  strong  feeling  of  optimism  expressed  by 
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nearly  all  of  the  speakers,  and  great  confidence  that  the  United 
States  would  continue  to  hold  its  present  trade,  and  make  fur- 
ther advances  in  the  world's  markets.  It  was  a  source  of  very 
great  pleasure  and  satisfaction  to  your  delegate  to  note  the  high 
regard  in  which  the  New  York  Chamber  of  Commerce  is  held 
throughout  the  West  and  Pacific  Coast.  It  is  looked  upon  as 
the  Model  Chamber,  and  its  activities  and  utterances  are  quoted 
all  over  this  country,  and  undoubtedly  carry  great  weight.  The 
President  of  the  Convention  was  particularly  pleased  that  the 
Chamber  of  Commerce  was  represented  at  this  notable  meeting. 

Respectfully  submitted, 

Welding  Ring. 

New  York,  May  S4,  1920. 

The  Vice-President  Presiding. — It  was  .expected  that  the 
Greek  Minister  would  be  present  today,  but  at  the  last  minute 
he  informed  the  Chamber  that  it  was  impossible  for  him  to 
reach  here  in  time. 

I  am  asked  to  announce  that  this  is  the  last  regular  monthly 
meeting  before  the  summer  recess.  The  next  regular  meeting 
will  be  held  on  Thursday,  October  7th.  I  wish  you  all  a  very 
pleasant  summer. 

The  meeting  then  adjourned. 
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Regular  Meeting,  Thursday,  October  7,  1920 

A  regular  monthly  meeting  of  the  Chamber  of  Commerce  was 
held  in  the  Hall  of  the  Chamber  on  Thursday,  October  7,  1920, 
at  12  o'clock  noon. 

Present 

Darwin  P.  Kingsley,  President 
Welding  Ring,  Vice-President 
Charles  T.  Gwynne,  Secretary 

and  three  hundred  and  nineteen  other  members  of  the  Chamber. 

Mr.  Axel  Carlander,  Chairman  of  the  Town  Council  of 
Gothenberg,  Sweden,  was  also  present  and  occupied  a  seat  on  the 
right  of  the  President. 

ORIENTAL  TRADE  AND  AN  AMERICAN  MERCHANT  MARINE 

Address   of    President    Kingsley 

Gentlemen  of  the  Chamber. — On  the  6th  day  of  May  last 
you  unanimously  elected  me  President  of  this  body.  You  took 
this  action  while  I  was  absent  in  the  Far  East.  I  could  not, 
therefore,  qualify  at  the  usual  time  and  in  the  usual  way.  The 
oath  of  office,  however,  was  duly  administered  by  Vice-President 
George  F.  Baker  at  a  special  meeting  of  the  Executive  Com- 
mittee held  on  the  3rd  of  August  last. 

In  a  note  dated  April  2,  1920,  addressed  to  Mr.  Charles  D. 
HiLLES,  Chairman  of  your  Nominating  Committee,  I  expressed 
my  profound  appreciation  of  the  honor  then  proposed,  and  stated 
that  in  my  estimation  the  Presidency  of  this  Chamber  is  about 
the  highest  civic  distinction  attainable  by  men  who  are  a  part  of 
the  business  forces  that  center  about  the  Port  of  New  York.  I 
pledged  to  the  Chamber,  if  elected,  a  whole-hearted  devotion  to 
its  interests.  I  cannot  today  add  anything  to  what  I  then  said; 
and  to  attempt  it  would  be  vain  repetition.     • 

It  is  proper  to  state  that  after  cables  from  the  Chamber  and 
from  friends,  announcing  my  election,  had  reached  me  in  Japan, 
I  was  at  once  accorded  that  particular  consideration  which  re- 
flects the  respect  felt  for  this  body  by  business  men  all  over  the 
commercial  world. 

There  may  have  been  periods  during  its  long  and  honorable 
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existence  when  this  Chamber  has  been  faced  with  larger  oppor- 
tunities and  greater  responsibilities  than  now,  but  I  doubt  it. 
The  opportunities  and  the  obligations  of  the  Chamber  are  a  part 
of  the  amazing,  not  to  say  distressing,  condition  in  which  the 
world  finds  itself. 

We  are  entering  on  a  new  and,  let  us  hope,  a  greater  era. 
Most  of  us  will  probably  see  only  the  b^nnings  of  it.  The 
part  that  our  country  plays  in  that  era  will  depend  largely  on  the 
courage  and  vision  of  the  men  who  lead  us  politically  and  eco- 
nomically through  the  next  ten  years. 

I  spent  a  part  of  April  and  all  of  May  and  June  last  in  the 
countries  that  were  farthest  removed  from  the  scene  of  the  late 
war,  countries  which  are  soon  to  offer  what  in-  my  judgment  will 
be  the  premier  market  of  the  world — the  Far  East,  and  China 
particularly. 

Within  an  outline  map  delimiting  what  may  still  be  properly 
called  China,  one  can  place  the  whole  of  continental  United 
States,  with  room  to  spare.  In  that  territory  dwell  a  wonderful 
people  who  have  been  struggling  with  the  problems  of  existence 
for  at  least  5,000  years;  who  had  a  highly  developed  civilization 
when  our  forebears  had  not  advanced  much  beyond  the  condi- 
tions of  primitive  savagery,  who  outnumber  us  four  to  one. 
Within  that  territory  natural  resources  probably  exceed  our  own. 
Except  that  the  Chinaman  has  cultivated  the  soil  and  developed 
transportation  by  rivers  and  waterways,  he  has  left  the  natural 
wealth  of  that  vast  area  substantially  untouched. 

Just  to  the  east  of  China  lies  Japan — until  recently  thought  of 
as  a  little  fringe  of  volcanic  islands  containing  about  as  much 
arable  land  as  California  has,  and  inhabited,  as  the  Chinese  long 
thought,  by  men  who  were  akin  to  apes;  now  become — and  this 
apparently  achieved  within  less  than  seventy  years — a  great  mili- 
tary, maritime,  industrial  and  humane  power  with  a  population 
that  is  leaping  up  toward  60,000,000. 

The  emergence  of  Japan  from  the  mysteries  and  confusion  of 
the  East  has  reset  the  entire  world  stage.  The  East  is  no  longer 
a  place  to  be  looted  with  impunity.  With  the  Russian  menace 
removed  for  a  considerable  period  of  years  Japan  will  not  permit 
Europe  to  repeat  what  it  has  previously  done  in  Asia,  and  the 
Occident  will  probably  object  if  Japan  allows  her  militarists  to  go 
too  far.  Under  that  balance  of  power  a  new  era  is  dawning  in 
China. 
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Existing  conditions  in  the  Far  East  are  more  tlian  puzzling; 
they  are  almost  paradoxical. 

The  Chinese  have  no  national  consciousness.  The  Japanese 
have  almost  over-developed  that  feeling.  The  Chinese  are  almost 
without  political  organization  outside  their  village  life.  There  is 
probablx  nowhere  on  earth  today  a  more  compact,  energetic,  de- 
termined, and  strongly  led  people  than  the  Japanese.  They  are 
hospitable,  courteous,  eager  to  learn,  and  they  believe  in  them- 
selves. China  has  almost  unlimited  raw  material;  Japan  has 
very  little.  Japan  claims  to  be  over  populated.  I  think  it  is. 
The  Japanese  are  perhaps  the  most  prolific  people  in  the  world. 
They  are  faced  with  some  very  complex  and  dangerous  problems* 
The. raw  material  which  they  must  have  is  temptingly  near.  The 
efficient  political,  military  and  economic  organization  which  Japan 
possesses  China  lacks.  The  patriotism  which  dedicates  every 
Japanese  without  reservation  to  the  ititerests  of  his  country  and 
intensifies  his  loyalty  to  the  Mikado,  is  substantially  not  under- 
stood at  all  across  the  Yellow  Sea ;  at  least  the  Chinaman  has  no 
counterpart  of  it.  In  her  attitude  toward  China,  Japan  is  moved 
by  impulses  quite  different  from  those  which  normally  develop 
international  trade.  She  is  driven  by  necessity.  She  must  have 
those  raw  materials.  She  must  trade  with  China  and  with  other 
countries.  Her  relation  to  the  natural  resources  of  China  is  not 
unlike  that  of  the  "Tight  little  Isle"  toward  the  rest  of  the  world. 
But  in  meeting  that  r.ecessity  England  has  followed  one  theory 
and  Japan  has  adopted  a  program  entirely  hostile  to  the  English 
idea. 

As  I  see  it,  Japan  is  making  a  prodigious  mistake  in  her  treat- 
ment of  Korea  which  now  belongs  to  her,  in  her  treatment  of 
Southern  Manchuria  which  she  substantially  controls,  in  her  atti- 
tude and  conduct  in  Siberia  and  in  her  treatment  of  China  whose 
enmity  may  become  a  very  dangerous  thing.  She  is  destroying 
her  leadership  in  that  market.  These  mistakes  may  create  trade 
opportimities  for  us,  but  in  the  long  run  are  regrettable  as  affect- 
ing our  interests  as  well  as  Japan's. 

As  a  result  of  the  recent  war  we  have  in  our  hands,  or  in  the 
hands  of  the  Shipping  Board,  the  elements,  and  only  the  ele- 
ments, out  of  which  may  be  evolved  a  great  merchant  marine 
and  then  a  very  great  trade  in  the  Orient.  We  have  the  second 
largest  merchant  tonnage  in  the  world.  Can  we  take  advantage 
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of  what  the  fortunes  of  war  have  placed  in  our  hands?  Can  we 
take  and  hold  a  commanding  place  in  the  trade  of  the  Far  East? 
Those  questions  will  be  answered  within  a  few  years.  I  know  of 
no  problems  to  which  this  Chamber  can  with  more  propriety 
address  itself. 

It  is  certain  that  we  shall  never  be  a  really  great  commercial 
nation  until  the  goods  we  send  out  and  the  cargoes  we  import 
are  carried  largely  in  our  own  bottoms  and  under  our  own  flag. 
We  have  had  almost  no  merchant  marine  for  three-quarters  of  a 
century.  Great  Britain  and  Germany  built  up  their  merchant 
fleets  not  exactly  at  our  expense,  but  certainly  by  carrying  both 
our  exports  and  imports.  We  just  paid  the  freight.  How  many 
years  it  might  have  taken  by  peaceful  processes  to  find  ourselves 
with  the  merchant  tonnage  we  now  have  and  the  opportunity  that 
goes  with  it,  is  of  course  vain  speculation.  The  war  forced  the 
construction  of  the  ships  and  the  opportunity  is  emphasized  by 
the  fact  that  Germany  is  eliminated,  and  all  the  other  shipping 
nations  are  in  some  distress. 

Let  us  not  deceive  ourselves.  All  we  possess  at  the  present 
time  is  the  raw  material  of  a  merchant  marine,  and  a  great 
opportunity.  Our  flag  is  again  on  the  seas;  to  keep  it  there  is 
not  a  task  of  a  day  or  a  year,  but  of  a  generation.  It  is  a  task 
that  can  be  accomplished  only  by  leaders  of  broad  vision  and 
great  courage.  That  we  have  at  the  present  time  in  the  hands  of 
the  Shipping  Board  the  second  largest  merchant  fleet  in  the 
world,  measured  in  tonnage,  doesn't  give  us  as  a  matter  of  fact 
a  going  merchant  marine.  Assuming  that  we  have  ready  for 
these  ships  adequate  crews  and  trained  officers — and  both  mat- 
ters I  imagine  are  subject  to  debate — ^before  we  are  in  a  position 
to  utilize  that  fleet  in  the  trade  of  the  Orient  particularly,  there 
are  other  things  we  must  have.    Here  are  a  few  of  them : 

Adequate  cable  service: 

Radio ; 

Fast  Mail; 

Insurance    in   all    its    intimate   and    almost    vital    relations    to 
commerce ; 

Dry  Docks  and  a  Ship  Repairing  Base  at  Manila; 

Terminals  and  Dry  Docks  at  Shanghai,  which  would  have  to 
be  privately  owned; 

Feeder  lines  covering  China,  the  Philippine  Islands,  and  trop- 
ical Asia  generally ; 
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Proper  Banking  fadlities. 

Even  so  brief  a  sketch  as  this  shows,  I  think,  that  any  com- 
prehensive attempt  to  meet  this  opportunity  calls  for  a  great 
plan,  a  definite  policy,  and  particularly  a  consistent  policy  in 
Washington. 

Just  at  present  it  is  difficult  to  tell  what  our  national  policy  is. 

Further  consideration  of  how  we  are  to  achieve  a  really  effec- 
tive merchant  marine  brings  us  to  our  own  country,  and  indeed 
brings  us  directly  to  the  Port  of  New  York. 

I  am  told  that  port  facilities  here  are  inadequate  and  ineffi- 
cient; that  frequent  rehandling  increases  the  labor  costs,  and  in 
the  case  of  package  and  perishable  goods  tends  to  cause  dete- 
rioration in  quality.  Partly  because  of  these  conditions  and 
partly  because  of  arbitrary  freight  differentials  established  against 
this  port — diversion  of  tonnage  has  been  accomplished,  and  the 
percentage  of  the  whole  of  the  country's  commerce  passing 
through  this  port  has  in  the  last  few  years  suffered  a  substantial 
decline. 

While  these  are  disturbing  facts,  the  deductions  sometimes 
made  from  them  are  not  always  logical.  The  unmatched  oppor- 
tunity presented  here  for  transhipment  by  coastwise,  foreign  and 
local  lines  attracts  commerce  in  spite  of  all  obstacles.  Such  tran- 
shipment can  be  made  here  because  of  the  great  size  of  the  port ; 
but  the  great  size  of  the  port  nevertheless  creates  a  physical 
problem  which  must  be  solved. 

Dock  Commissioner  Hulhert  has  >ust  returned  from  a  survey 
of  European  ports  and  expresses  the  opinion  that  the  Staten 
Island  piers,  which  the  city  is  now  building,  will  be  on  a  par 
with  the  best  in  Europe.  The  Scientific  American  published  last 
May  a  review  of  these  proposed  docks,  and  in  effect  condemned 
them  as  inadequate,  as  a  compromise  between  what  really  up- 
to-date  docks  ought  to  be  and  the  lighterage  system  which  must 
be  largely  abandoned  if  this  port  is  to  maintain  its  pre-eminence. 

John  Marshall,  in  one  of  his  great  opinions,*  did  perhaps  more 
than  any  other  single  man  to  create  the  Port  of  New  York.  The 
conflict  of  authority,  which  in  that  opinion  he  so  largely  ended, 
nevertheless  still  continues.  The  problem  of  how,  expeditiously 
and  economically,  to  handle  the  commerce  of  this  port,  which  be- 
cause of  its  enormously  extended  and  broken  waterfront  is  most 

*  Gibbons  vs.  Ogden — ^U.  S.  Supreme  Court  Reports — 6  Law  Ed.  p.  1. 
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difficult,  IS  rendered  more  complex  by  the  fact  that  port  r^^la- 
tions  fall  under  the  authority  of  two  States. 

You  are  familiar  with  the  work  that  this  Chamber  has  done  to 
liarmonize  the  interests  of  the  two  States  in  the  port,  and  to 
unify  their  action.  A  New  York-New  Jersey  Port  and  Harbor 
Development  Commission  has  been  created;  money  has  been 
appropriated  to  cover  the  expenses  of  a  comprehensive  plan 
which  that  Commission  is  preparing;  but  before  that  plan  can 
be  made  operative  the  treaty  of  1834  between  New  York  and 
New  Jersey  must  be  modified.  Modifications  were  drafted,  but 
the  modified  treaty  which  passed  the  Legislature  of  New  Jersey 
at  its  last  session  was  vetoed  by  the  Governor  of  that  State,  and 
the  whole  question  of  unified  control  of  tlie  port  is  still  in  abey- 
ance. It  has,  however,  by  no  means  been  abandoned.  The  plat- 
forms of  both  political  parties  in  this  State  have  declared  in  favor 
of  the  treaty;  and  the  policy  which  this  Chamber  laid  down  in 
March,  1917,  will,  I  have  no  doubt,  be  consistently  adhered  to. 

The  Federal  Congress  has  recently  passed  a  shipping  law,  the 
purpose  of  which  is  to  transform  our  merchant  tonnage  into  a 
real  American  Merchant  Marine.  That  law  has  been  roundly  de- 
nounced by  about  every  ojie  of  our  Pacific  ports  and  of  course 
has  been  bitterly  attacked  by  other  nations,  especially  Japan.  It 
was  certain  from  the  building  of  our  first  merchant  vessel  that 
when  we  again  appeared  as  a  contestant  for  the  carrying  trade  of 
the  world,  we  would  be  bitterly  opposed.  Shifting  the  bulk  of 
our  imports  and  exports  frdm  foreign  bottoms  to  our  own  ships 
was  in  itself  certain  to  disturb  those  who  lost  that  tonnage.  If 
we  competed  successfully  for  other  tonnage,  the  disturbance 
would  be  intensified.  Both  these  achievements  now  seem  pos- 
sible, but  probably  not  without  action  by  us  that  may  seem  harsh 
to  those  who  have  hitherto  controlled  all  that  tonnage. 

I  criticize  our  latest  shipping  law,  if  indeed  it  can  any  longer 
be  called  a  law,  chiefly  in  this : 

Before  we  enact  discriminatory  legislation  in  order  to  put  our- 
selves in  a  position  to  compete  as  carriers  with  other  nations,  let 
us  first  search  out  and  correct  our  o^vn  shortcomings. 

Given  adequate  and  modern  port  facilities,  capable  crews  and 
trained  officers,  suitable  dry  docks  and*  repair  stations  strat^c- 
ally  placed,  a  feeder  fleet,  and  banking  facilities — if  it  then  ap- 
pears because  of  our  standards  of  living  that  we  cannot  compete, 
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I  would  favor  any  rational  l^slation  necessary  to  keep  our  flag 
flying. 

Can  we  truthfully  say  that  we  have  all  or  indeed  any  substan- 
tial part  of  such  assumed  equipment? 

I  cannot  help  feeling  that  in  the  Jones  Law  we  have  attacked 
the  problem  wrong  end  first. 

Without  a  plan  as  big  as  the  problem,  no  amount  of  subsidies; 
no  discrimination  in  rates  will  give  us  an  effective  merchant 
marine. 

I  refrain  from  discussing  at  length  other  matters  which  crowd 
themselves  into  the  daily  thinking  of  the  American  business  man, 
such  as: 
Taxation,  and  its  present  crushing  effect  upon  industry; 
The  inflated  and  feverish   conditions   which   exist   in   certain 

major  industries; 
Some  new  and  to  the  old-fashioned  members  of  this  Chamber, 

very  disturbing  standards  of  morals  in  business ; 
That  maudlin   sentimentality  which   encourages  disorder  and 
revolution  through  a  singular  confusion  of  mind  over  what 
the  right  of  free  speech  is  and  is  not.    The  bomb  that  was 
touched  off  in  front  of  the  U.  S.  Assay  Office  on  the  16th 
of   September   reminds   us   that   parlor   Bolshevism,   yellow 
journalism  and  yellow  politics  may  no  longer  be  just  smiled 
at  and  ignored ;  it  suggests  that  perhaps  society  should  have 
the  same  right  of  self-defense  that  the  individual  has. 
I  urge  the  Standing  Committees  of  the  Chamber  to  .be  alert, 
to  lead  us  by  vigorous  action  and  wise  counsel.    These  are  trying 
days;  others  equally  trying  are  coming.     [Applause.] 

On  motion  of  Irving  T.  Bush,  Chairman  of  the  Executive 
Committee,  the  regular  order  of  business  was  then  suspended  in 
order  that  the  Chamber  might  take  appropriate  action  in  mem- 
ory of  Frank  Trumbull  and  Jacob  H.  Schtff. 


TRIBUTE  TO  FRANK  TRUMBULL 

Irving  T.  Bush,  Chairman  of  the  Executive  Committee,  pre- 
sented the  following  minute : 

Mr.  Frank  Trumbull,  a  member  of  this  body  since  January, 
1913,  and  a  Vice-President  since  May,   1918,  departed  this  life 
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on  July  12,  1920,  in  the  sixty-second  year  of  his  age.  Mr. 
Trumbull  took  a  keen  interest  in  all  Ihe  activities  of  the  Cham- 
ber of  Commerce  and  never  failed  to  resix)nd  to  any  call  for 
service.    We  have  suffered  a  distinct  loss  in  his  death. 

Mr.  Trumbull's  life  work  v^as  almost  wholly  connected  with 
the  duties  and  problems  of  railroad  transportation,  and  covered 
the  period  of  great  developmetit  which  followed  the  Civil  War, 
closing  with  the  passage  of  the  Federal  Transportation  Act  of 
February,  1920.  As  boy  and  man  he  passed  through  all  the 
grades  of  office  work,  ultimately  reaching  and  filling,  with  credit 
to  himself  and  with  marked  advantage  to  the  roads  he  served, 
the  highest  position  of  managerial  responsibility.  In  this  work 
he  was  the  associate  and  co-laborer  of  the  master  spirits  of  the 
transportation  systems  of  the  country.  His  last  service  was  as  a 
member  of  the  Association  of  Railway  Executives,  a  body  which 
he  helped  to  organize  and  of  which  he  was  the  first  chairma'i. 

In  these  positions  Mr.  Trumbull  showed  both  mastery  of  the 
details  of  his  business  and  a  comprehensive  view  of  the  relations 
of  that  business  to  the  country  which  was  to  be  served.  He  had 
a  clear  vision  of  the  needs  of  a  growing  territory ;  he  understood 
the  motives  and  feelings  that  underlie  and  prompt  the  best  work 
in  subordir.ates ;  he  planned  to  satisfy  that  public  opinion  which 
demands  an  efficient  and  an  economical  transportation  service. 

While  laboring  assiduously  to  upbuild  the  material  interests  of 
the  couritry,  Mr.  Trumbull  was  in  hearty  accord  and  active  co- 
opertition  with  the  educational  and  moral  forces  of  his  time.  He 
was  chairman  of  the  finance  committee  of  the  New  York  City 
Young  Men's  Qiristian  Association,  and  a  trustee  of  the  Tus- 
kegee  Industrial  and  Normal  Institute.  He  was  a  thinker,  a  bit 
of  a  philosopher.     He  had  a  sense  of  humor. 

As  Mr.  Trumbull's  friends  and  fellow  members  in  the  Cham- 
ber of  Commerce,  we  pay  this  tribute  to  his  ability,  his  character, 
his  achievements,  and  to  the  high  ideals  which  guided  both  his 
public  and  his  private  life. 

The  President. — The  Chair  recognizes  Mr.  William  G. 
Willcox. 

Remarks   of  William   G.   Willcox 

Mr.  President,  may  I  add  a  word  of  tribute  to  Mr.  Trum- 
bull? 

The  death  of  such  men  as  Jacob  H.  Schiff  and  Frank 
Trumbull  appropriately  calls  not  only  for  formal  recognition 
by  this  Chamber,  but  for  a  somewhat  more  personal  tribute. 

Business  relations  and  the  entire  fabric  of  organized  society 
are  based  upon  individual  character  and,  as  we  appreciate  the 
value  of  the  example  and  influence  of  such  men  as  these,  we 
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cannot  but  feel  a  keen  sense  of  personal  loss  as  they  pass  from 
our  midst. 

Frank  Trumbull  will  be  remembered  by  his  associates  in 
railroad  circles,  not  only  for  his  tireless  industry,  his  conscien- 
tious appreciation  of  responsibility  and  his  notable  achievements 
as  a  railroad  executive,  but  especially  for  his  rare  ability  to  see 
both  sides  of  a  question  or  situation  and  to  be  fair  to  his  oppo- 
nents as  well  as  to  the  interests  which  he  represented.  This 
quality  it  was,  together  with  his  tact  and  infinite  patience,  which 
won  the  confidence  of  opposing  factions  and  rendered  conspicu- 
ous service  in  the  adjusting  of  differences  and  which  enabled 
him,  in  recent  years,  to  take  a  leading  part  in  bringing  about  a 
better  understanding  between  the  railroads  and  government  offi- 
cials and  a  better  appreciation  by  the  public  of  the  problems  of 
railroad  transportation  and  their  vital  relation  to  national  pros- 
perity and  progress. 

By  his  personal  friends  he  will  be  remembered  for  his  lovable 
character,  his  thoughtful  courtesy,  his  delightful  humor,  his 
inexhaustible  fund  of  anecdotes,  his  patience  and  courage  under 
severe  trials,  his  broad  vision  and  his  sympathetic  interest  in  social 
and  economic  problems. 

By  the  many  benefidaries  of  his  unostentatious  generosity  he 
will  be  remembered  not  only  for  his  numerous  gifts,  but  for  the 
personal  interest,  sympathy  and  encouragement  which  made  those  * 
gifts  doubly  appreciated. 

To  an  unusual  degree,  Frank  Trumbull  appreciated  and  en- 
joyed the  opportunity  to  use  his  means  during  his  lifetime  to 
help  those  less  fortunate  than  himself.  His  philanthropy  was  by 
no  means  confined  to  personal  benefactions.  The  great  problems 
of  immigration  and  Americanization  enlisted  his  active  support, 
but  his  chief  interest  during  the  later  years  of  his  life  was  cen- 
tered in  the  education  and  progress  of  the  Negro  race.  As  an 
active  trustee  of  Tuskegee  Institute,  he  was  a  loyal  and  enthusi- 
astic supporter  of  Booker  T.  Washington,  and  his  successor, 
Robert  R.  Moton,  giving  freely  of  his  time  and  money  to  the 
work  of  that  great  institution. 

His  life  was  filled  with  ax:ts  of  kindness  and  helpfulness  to  his 
fellowmen  and  his  memory  will  be  treasured  in  many  hearts  with 
grateful  appreciation  and  affectionate  regard. 

The  tribute  was  unanimously  adopted  by  a  rising  vote. 

MINUTE  TO  THE  MEMORY  OF  JACOB  H.  SCHIFF 

Mr.  Bush,  on  behalf  of  the  Executive  Committee,  presented 
(he  following  minute: 

In  the  death  of  Mr.  Jacob  H.  Schiff  the  Chamber  of  Com- 
merce of  the  State  of  New  York  has  lost  one  of  its  most  valued 
members. 
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Mr.  ScHiFF  joined  the  Qiamber  on  October  3rd,  1889,  and  at 
the  time  of  his  death  on  September  25th,  1920,  was  one  of  its 
Vice-Presidents,  and  a  member  of  the  Board  of  Trustees  of  the 
Real  Estate. 

He  gave  freely  of  his  time,  knowledge  and  advice  in  all  mat- 
ters in  which  the  Chamber  was  interested.  He  was  no  mere 
casual  member,  but  took  the  deepest  interest  in  its  concerns,  and 
was  prompt  to  respond  to  any  calls  which  its  President,  or 
Executive  Committee,  made  upon  him. 

One  of  the  notable  instances  of  his  deep  interest  was  his  gen- 
erous offer  to  contribute  $500,000  toward  the  establishrnent  of 
a  College  of  Commerce  and  Administration  and  of  a  Museum  of 
Commerce  and  Civics,  which  the  Committee  on  Commercial  Edu- 
cation of  this  Chamber  advocated  in  its  Report  adopted  Novem- 
ber 6th,  1913.  With  characteristic  modesty,  Mr.  Schiff's  name 
was  not  connected  with  this  offer  for  some  time  after  it  had  been 
made.  It  was  a  disappointment  to  him  that  the  arrangement  was 
not  finally  consummated  with  the  City  of  New  York,  but  he  was 
in  no  way  responsible  for  the  failure  to  bring  his  generous  plan 
to  fruition. 

Mr.  ScHiFF  came  to  this  country  from  Germany  at  the  age  of 
18,  and  from  that  time  until  his  death  he  lived  in  this  city.  He 
early  identified  himself  with  banking  interests,  and  by  indefatig- 
able and  intelligent  work  he  steadily  grew  in  the  confidence  of  his 
associates,  and  became  a  partner  in  the  international  banking 
house  of  Kuhn,  Loeb  &  Company,  and  was  the  senior  partner 
thereof  at  the  time  of  his  death. 

Mr.  ScHiFF  became  one  of  the  most  conspicuous  citizens  of 
New  York,  and  held  one  of  the  highest  places  in  the  business 
community.  His  wide  knowledge  of  affairs,  his  sound  and  con- 
servative judgment,  and  his  courage  and  independence  made  him 
the  advisor,  not  only  of  his  immediate  banking  associates,  but  of 
railroads  and  other  important  corporations.  These  qualities  also 
made  him  the  trusted  advisor  of  officials  in  the  City,  State  and 
Federal  Government.  He  sought  no  office  for  himself,  but  was 
ever  ready  to  serve  those  upon  whom  the  responsibilities  of 
public  office  rested. 

No  estimate  of  Mr.  Schiff's  outstanding  qualities  would  be 
complete  without  reference  to  his  remarkable  generosity.  To 
catalogue  the  extent  and  diversity  of  his  gifts  would  be  impos- 
sible. His  range  of  vision  was  no  narrow  one.  He  supported 
educational  and  religious  institutions.  He  gave  liberally  to  Hos- 
pitals and  Settlements ;  to  societies  for  the  relief  of  the  poor,  and 
with  a  lavish  hand  gave  to  those  who  were  in  sore  need  and  dis- , 
tress,  not  only  to  those  of  his  own  race,  but  to  thousands  of  oth- 
ers, without  regard  to  their  nationalit>'  or  their  religious  faith. 
This  generosity  was  not  confined  to  the  city  in  which  he  lived, 
but  was  world-wide,  and  the  down-trodden  of  Russia,  Poland, 
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Turkey  and  Palestine  have  reason  to  give  thanks  for  the  benefi- 
cence of  this  generous-hearted  man.  He  was  a  most  loyal  citizen 
of  the  world,  as  well  as  of  his  own  City,  State  and  Nation. 

The  Chamber  is  proud  to  have  had  Mr.ScHiFF  as  one  of  its 
members  for  nearly  a  third  of  a  century.  It  will  cherish  the 
memory  of  his  kind  and  courteous  personality,  and  of  his  gen- 
erous benefactions,  and  it  expresses  its  profound  sympathy  with 
his  family  in  their  great  loss,  and  directs  that  this  Minute  be 
entered  upon  the  records  of  the  Chamber,  and  that  a  copy  be  sent 
to  the  family  of  Mr.  Schiff. 

The  Pkesident. — The  Chair  recognizes  Mr.  Marling. 

Remarks  of  Alfred  E.  Marling 

Mr.  PRESroENT  AND  MEMBERS  OF  THE  CHAMBER  *. — I  COVet  the 

honor  of  supporting  the  resolutions  which  have  just  been  sub- 
mitted to  the  Chamber  by  the  Chairman  of  the  Executive  Com- 
mittee on  the  passing  of  our  friend,  Mr.  Schiff. 

We  honor  ourselves  in  honoring  his  memory.  His  was  indeed 
a  great  personality,  and  this  Chamber,  as  the  resolutions 
have  fittingly  said,  has  suffered  a  grievous  loss  in  his  death,  and 
the  City  and  State  a  devoted  dtizen  and  the  Nation  a  loyal 
patriot.  As  a  business  man  Mr.  Schiff  displayed  unusual  quali- 
ties, shrewdness,  great  knowledge,  keen  courage,  unsullied  honor, 
indefatigable  industry;  and  by  these  qualities  he  achieved  un- 
usual success.  He*  deserved  and  secured  an  enviable  place  in  the 
business  world. 

But  it  is  not  so  much  his  achievements  in  business  that  we 
would  remember  today.  His  great  abilities,  which  were  un- 
doubted, were  only  one  part  of  his  nature,  and  possibly  not  the 
greatest  part,  and  we  would  rather  remember  today  the  man  as 
a  man,  in  the  more  attractive  qualities  that  we  love  to  think  of  in 
connection  with  man's  treatment  of  man;  his  sjrmpathetic  heart, 
expressed  not  only  in  words  but  by  deeds. 

It  is  true,  Mr.  Schiff  died  rich,  but  is  it  not  even  more  true 
that  he  lived  rich  ? 

And  there  are  thousands  today  who  remember  him  as  a  friend 
beneficent,  aflfectionate,  unselfish  and  willing  to  help  in  time  of 
need. 

It  was  somewhat  awe-inspiring,  on  the  day  of  his  funeral,  to 
see  the  large  crowds,  silent  and  sorrowful,  on  Fifth  Avenue,  par- 
ticularly, in  the  neighborhood  of  Temple  Emanu-el,  where  the 
funeral  service  was  to  be  held;  not  by  chance  nor  from  idle 
curiosity  did  these  sorrow-stricken  friends  of  Mr.  Schiff 
gather ;  many  of  them,  probably  the  majority  of  them,  were  from 
humble  homes.  It  was  a  silent  tribute  of  affection,  not 
to  his  ability,  as  that  probably  was  not  present  in  the  thought  of 
that  crowd,  but  to  the  man's  real  heart  and  character. 
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And  is  It  any  stretch  of  the  imagination  to  believe  that  there 
were  thousands  of  such  others  throughout  the  world  who,  at 
that  hour,  thought  of  this  great-hearted  and  generous  man,  who 
had  given  so  much  of  his  time,  thought  and  money  for  the  relief 
of  the  oppressed  of  the  world  ? 

If  the  value  of  life  is  to  be  measured,  as  I  believe  it  is,  by  the 
service  that  one  renders'  to  mankind,  then  we  must  place  Mr. 
ScHiFF  high  in  the  Hall  of  Fame,  for  his  real  ambition  seemed 
to  have  been  to  spend  himself  for  the  good  of  others. 

Therefore,  we  do  well  to  honor  him  this  day.  The  memories 
of  his  character  and  influence  which  for  over  thirty  years  we  en- 
joyed will  continue  with  us ;  we  will  remember  him  as  the  modest, 
kindly,  faithful  and  generous  friend. 

*^Mr.  ScHiFF  was  a  man  of  strong,  religious  convictions,  and  I 
cannot  help  but  believe  that  it  was  his  faith  in  God  that  showed 
so  beautifully  in  his  love  for  man.  The  Fatherhood  of  God 
meant  to  him,  in  daily  life,  the  Brotherhood  of  man. 

He  was  a  Jew  by  faith,  a  high-minded  Jew.  Many  a  time  he 
must  have  studied  the  Hebrew  prophets,  and  that  question  of  one 
of  them  must  have  been  constantly  in  his  mind,  "What  doth  the 
I^rd  require  of  thee  but  to  do  justly,  to  love  mercy  and  to  walk 
humbly  with  thy  God."  In  that  holy  companionship  Mr.  Schiff 
lived,  and  when  the  finger  of  God  touched  him,  he  slept  and, 
upon  awakening  in  that  other  land,  he  could  have  said  with  the 
Psalmist  of  old:  "I  shall  be  satisfied  when  I  awake  with  Thy 
likeness." 

Mr.  President,  since  I  have  come  into  the  Chamber  today,  there 
has  been  a  beautiful  tribute  handed  to  me  which  I  was  requested 
to  read ;  it  is  by  President  Finley  of  the  University  of  the  State 
of  New  York,  who  was  a  very  warm  friend  and  a  lover  of  Mr. 
Schiff.  With  your  permission  I  would  like  to  read  President 
Finley's  verse: 

SCHIFF 

(A  Ship) 

(A  Tribute  to  Jacob  H.  Schiff) 

He  was  a  Ship — a  sturdy  argosy 

Of  timbers  such  as  grew  in  majesty 

Long  since  upon  the  slopes  of  Lebanon 

Or  built  the  temple  of  Great  Solomon — 

A  Ship  that  sailed  strange  oceans  till  he  came 

To  these  far  shores,  forever  new  of  name, 

And  made  this  harbor  his  home  port,  henceforth 

To  sail  or  East  or  West  or  South  or  North, 

But  e'er  to  bring  from  his  all-planet  quest 

Back  to  his  best  beloved  land,  the  best. 

4c  *  ♦  ♦  4>  *  ♦ 

Here  have  wc  sunset  and  the  evening  star, 
But  he*s  put  out  to  sea!     He's  crossed  the  bar! 
A  Spirit-Ship  sails  through  the  moonlit  Dark! 
God  give  sweet  haven  to  this  Bless6d  Bark! 
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The  minute  to  the  memory  of  Jacob  H.  Sciiiff  was  then 
unanimously  adopted  by  a  rising^  vote. 

DEATH  OF  STEPHEN  W.  CAREY 

Mr.  Bush, — Mr.  President,  before  resuming  the  regular  order 
of  business,  the  Executive  Committee  wish  me  to  bring  publicly 
to  the  attention  of  the  members  the  death*  of  our  second  oldest 
member ;  that  is,  second  in  the  number  of  years  during  which  he 
has  been  a  member  of  this  Chamber — Mr.  Stephen  W.  Carey, 
who  died  on  Septembei*  5,  1920,  at  his  home  in  Montclair,  in  the 
90th  year  of  his  age.  He  was  elected  to  membership  in  the 
Chamber  on  October  6,  1859,  and  has  therefore  been  a  member 
for  sixty-one  years.  During  that  period  his  activities  have  been 
many — ^the  list  is  too  long  to  read — ^but  at  this  period  of  the 
world's  unrest  and  unhappiness  abroad,  and  also  at  a  time  when 
we  are  so  interested  in  the  restoration  of  our  merchant  marine, 
it  is  interesting  to  note  that  his  first  activity  had  to  do  with  ser- 
vice on  a  committee  in  aid  of  the  people  of  France  in  1871,  and 
that  he  was  active  in  favoring  action  for  the  revival  of  our  mer- 
chant marine  in  1891.  Mr.  Carey  was  not  the  oldest  member; 
we  still  have  with  us,  and  hope  we  will  have  for  many  years,  Mr. 
Henry  Hentz,  who  joined  one  year  before  Mr.  Carey,  in  1858. 
But  Mr.  Carey  had  been  with. us  and  served  with  us  for  sixty- 
one  years  of  his  active  life. 

The  President. — Unless  there  is  objection,  I  will  direct  that 
the  substance  of  what  the  Chairman  of  the  Executive  Committee 
has  said  be  entered  in  the  minutes . 


The  regular  order  of  business  was  then  resumed  and  the  min- 
utes of  the  meeting  of  June  3rd  were  read  and  approved. 

NOMINATIONS  FOR  MEMBERSHIP 

Irving  T.  Bush,  Chairman  of  the  Executive  Committee,  re- 
ported the  following  named  candidates  for  membership,  and  rec- 
ommended their  election: 

For  Resident  Members 

Candidates  Nominated  by  Seconded    by 

James  W.  Ames  Charles  A.  Fulle  Thomas  W.  Stephens 

Louis  V.  Hubbard  Charles  A.  Fulle  Union  N.  Bet  hell 

David  H.  Knott  Thomas  Darlington      Welding  Ring 

Harold  L.  Walton  Charles  L.  Bern heimer  Charles   W.    Ballard 

Rudolph  L.  Walton  Charles  L.  Bernheimer  Charles   W.    Ballard 

H.  H.  Wheaton  John  J.  Pulleyn  Charles  T.  Gwynne 

Frank  H.  Wyman  Edward  C.  Miller  Jacob  H.  Haffner 
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NOMINATIONS  TO  FILL  VACANCIES 

Mr.  Bush,  on  behalf  of  the  same  Committee,  also  offered  the 
following  nominations : 

For  Vice-Presidents,  Cornelius  N.  Bliss,  Jr.,  to  serve  until 
May,  1922,  in  place  of  Frank  Trumbull,  deceased;  and  Otto 
H.  Kahn,  to  serve  until  May,  1923,  in  place  of  Jacob  H. 
ScHiFF,  deceased. 

For  member  of  Board  of  Trustees  having  charge  of  the  Real 
Estate  of  the  Chamber  of  Commerce,  to  serve  until  May,  1921, 
Alfred  E.  Marling,  in  place  of  Jacob  H.  Schiff,  deceased. 

Elihu  C.  Church  and  George  E.  Molleson  were  appointed 
tellers,  and  a  vote  was  taken  which  resulted  in  the  election  of  the 
candidates  for  membership  in  the  Chamber,  and  of  the  nominees 
to  fill  vacancies. 

THE  WALL  STREET  EXPLOSION 

Mr.  Bush,  for  the  Executive  Committee,  presented  the  follow- 
ing preatnble  and  resolutions  and  moved  their  adoption : 

To  the  Chamber  of  Commerce : 

Whereas,  On  the  16th  of  September,  at  midday,  a  bomb  was 
exploded  in  front  of  the  United  States  Assay  office  in  this  city, 
killing  almost  instantly  over  thirty  people,  chiefly  employees  of 
business  houses  in  lower  New  York,  wounding  over  one  hundred 
other  persons,  of  whom  several  have  since  died,  destro)dng  a 
large  amount  of  property,  and  locally  creating  a  panic ;  and 

Whereas,  All  the  obtainable  evidence  shows  that  the  act  was 
deliberate  and  carefully  planned;  and 

Whereas,  It  was  the  boldest  crime  yet  perpetrated  in  this  coun- 
try by  a  class  of  criminals  which  has  steadily  grown  bolder  in 
recent  years,  and  its  meaning  can  be  properly  understood  only  if 
it  is  recognized  as  the  murderous  deed  of  the  organized  forces  of 
anarchy,  challenging  the  powers  of  all  law  and  order;  and 

Whereas,  An  act  so  diabolical,  passing  so  entirely  beyond  the 
limits  of  ordinary  criminality,  probably  cannot  be  reached  by  the 
authorities  through  ordinary  methods,  nor  can  it  be  dealt  with 
quickly;  and 
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Whereas,  Those  who  are  guilty  understand  fully  that  the  first 
duty  of  Government  is  to  guarantee  the  security  of  life  and 
property,  and  they  also  understand  that  no  attack  on  Government 
can  be  more  deadly  than  one  which  in  some  obscure  and  terrify- 
ing way  menaces  the  security  of  life  and  property;  and 

Whereas,  This  challenge,  aimed  at  all  government,  becomes 
directly  and  of  necessity  a  defiance  not  alone  of  the  City  and 
State  of  New  York,  but  of  the  Federal  Government  itself ;  now, 
therefore,  be  it 

Resolved,  That  we,  the  members  of  the  Qiamber  of  Commerce 
of  the  State  of  New  York,  call  on  the  Government  at  Washing- 
ton to  appraise  this  outrage  at  its  true  value,  as  a. defiance  of  all 
Government;  as  an  act  of  war;  as  an  initial  step  in  a  program 
the  purpose  of  which  is  to  discredit  and  destroy  the  Federal  Gov- 
ernment itself :  and  that  we  call  on  the  Federsil  Government  fur- 
ther to  accept  the  challenge;  to  vindicate  its  high  record;  to  use 
its  great  powers ;  to  pursue  the  perpetrators  of  this  particular  out- 
rage relentlessly;  and  to  emphasize  by  a  continuing  and  adequate 
program  the  vitality  of  the  ptu-poses  and  principles  set  forth  in 
the  preamble  of  the  instrument  which  called  it  into  being,  viz :  "to 
establish  justice,  insure  domestic  tranquillity,  provide  for  the 
common  defence,  promote  the  general  welfare,  and  secure  the 
blessings  of  liberty  to  ourselves  and  our  posterity  "  ;  and,  be  it 
further 

Resolved,  That  copies  of  this  Report  of  the  Executive  Com- 
mittee be  sent  to  the  President  of  the  United  States,  to  the  mem- 
bers of  the  Cabinet,  and  to  the  Senators  and  Representatives  in 
Congress  from  the  State  of  New  York. 

The  preamble  and  resolutions  were  adopted  unanimously. 


FEDERAL  CHARTER  FOR  FOREIGN   TRADE  CORPORATIONS 

William  E.  Peck,  Chairman  of  the  Committee  on  Foreign 
Commerce  and  the  Revenue  Laws,  presented  the  following 
report,  which  was  unanimously  adopted: 

To  the  Chamber  of  Commerce : 

Your  Committee  on  Foreign  Commerce  and  the  Revenue 
Laws  on  June  3rd  of  this  year  presented  a  report  recommending 
that  Congress  provide  for  the  incorporation  under  Federal  char- 
ier  of   companies   organized    for    foreign    trade.      This    report. 
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which  was  unanimously  adopted  by  the  Chamber,  pointed  out  that 
the  various  states  cannot  create  a  corporation  adapted  to  foreign 
business,  because  the  States  cannot  follow  their  corporations  to 
foreign  fields  to  supervise,  to  regulate,  and  to  protect  them. 
Furthermore,  the  State  laws  so  vary  and  are  so  constantly  being 
changed  both  by  statutes  and  by  conflicting  decisions,  that  both 
the  laws  ard  corporation's  organized  thereurder  are  in  more  or 
less  discredit  abroad.  This  applies  especially  to  investments  of 
foreign  capital  in  American  corporations.  It  is,  for  instance,  very 
difficult  to  interest  Chinese  capital  in  an  American  company, 
because  the  Chinese  have  found  from  experience  that  an  Ameri- 
can company  is  likely  to  be  organized  under  any  one  of  forty- 
eight  States  :  and  they  are  therefore  much  perplexed  to  know  the 
conditions  which  will  surround  their  investments.  If  our  com- 
pa-  ies  were  organized  under  Federal  laws,  their  status  would  be 
clear  and  definite ;  and  they  would  soon  be  understood  by  f or- 
eigi:ers. 

A  second  important  handicap  under  which  American  com- 
panies located  abroad  are  laboring,  is  in  respect  to  taxation.  The 
foreign  companies  of  other  countries  are  tax-free.  Our  corn- 
pa-  ies  are  at  a  great  disadvantage  in  this  particular,  for  they 
must  meet  tax-free'  competition  in  foreign  fields.  They  are  not 
able  to  compete  abroad  on  equal  terms  with  companies  organized 
in  Great  Britain,  France,  Japan  and  elsewhere.  Creat  Britain,  for 
example,  has  given  her  foreign  corporations  special  favor  for 
fort}'  years,  both  in  respect  to  home  and  colonial  charters,  and 
also  in  respect  to  taxation. 

It  is  obvious  that  the  Chinese  investor  will  not  place  his  money 
in  an  American  concern  doing  business  in  his  country  when  the 
United  States  tax  collector  is  likely  to  take  a  large  percentage  of 
his  profits ;  for  he  can  invest  in  similar  companies  organized 
under  British  laws,  which  he  fully  understands,  and  which  ex- 
empt his  profits  from  the  taxation  laws  of  the  British  Govern- 
ment. Again,  foreign  banks  are  thought  to  discriminate  against 
American  compai.ies  owing  to  the  obscurity  of  our  State  corpora- 
tion laws. 

Your  Committee  believes  that  Congress  should  at  its  next  ses- 
sion pass  laws  providing  for  Federal  incorporation  of  companies 
organized  distinctly  for  foreign  operations.  Provisions  of  this 
character  have  already  been  made  for  foreign  trade  banks.  Com- 
mercial enterprises  should  have  similar  consideration.  It  is  not 
proposed  that  the  dividends  received  by  American  citizens  from 
these  foreign  corporations  should  be  exempt  from  taxation,  or 
that  when  profits  made  by  these  companies  enter  the  United 
States  they  shall  not  become  subject  to  our  taxation  laws.  Suc- 
cess of  our  foreign  corporations  means  an  increase  in  taxable 
property,  for  it  creates  a  larger  export  business  for  American 
goods.     In  addition,  when  the  profits  made  abroad  come  to  this 
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country,  the  Government  will  receive  its  proportion   thereof  in 
income  taxes  paid  hy  American  stockholders. 

Your  Committee  therefore  offers  the  following  resolution  for 
}'Our  adoption : 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of 
New  York  urges  upon  Congress  when  it  again  assembles  the 
passage  of  appropriate  legislation  as  soon  as  possible,  providing 
for  the  incorporation  under  Federal  laws  of  companies  organ- 
ized for  the  purpose  of  employing  their  capital  in  foreign  coun- 
tries, so  that  American  concerns  may  develop  our  foreign  trade 
abroad  on  equal  terms  with  the  corporations  of  other  countries. 

Respectfully  submitted, 


William  E.  Peck,  Chairman 
John  F.  Fowler 
George  F.  Trowbridge 
William  H.  Douglas 
Edwin  J.  Gillies 


Of  the 

Committee  on 

>  Foreign    Commerce 

and  the 

Revenue  Imivs 


New  York,  September  30, 1920 


THE    ST.    LAWRENCE    RIVER    PROJECT 

The  President. — The  Committee  on  Internal  Trade  and  Im- 
provements will  present  a  report  on  the  proposed  St.  Lawrence 
but  it  is  a  very  important  matter,  one  that  the  Committee  has  had 
Canal.  It  seemed  desirable  to  omit  some  of  the  preliminary  text, 
under  consideration  for  a  long  time,  a  subject  on  which  there 
may  be  some  differences  of  opinion.  While  it  is  rather  long,  I 
think  it  would  probably  be  better  to  have  the  entire  report  read. 

William  McCarroll,  on  behalf  of  the  Committee  on  Internal 
Trade  and  Improvements,  presented  the  following  report : 

To  the  Chamber  of  Commerce: 

Your  Committee  on  Internal  Trade  and  Improvements  has  been 
for  some  months  studying  the  proposed  improvement  of  the  St. 
Lawrence  River  between  Montreal  and  I^ke  Ontario,  which  has 
been  before  Cong^ress.  Action  was  there  taken  by  which  the  In- 
ternational Joint  Commission  was  instructed  to  hold  hearings  in 
various  cities  in  the  United  States  and  Canada  for  the  purpose  of 
determining  the  practicability  of  connecting  the  Atlantic  with  the 
Great  Lakes,  for  ocean  going  vessels,  by  canalizing  the  St.  Law- 
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rence  River.  Provision  was  also  made  that  the  engineers  of  the 
United  States  Army,  in  conjunction  with  the  engineers  of  the 
Canadian  Government,  would  investigate  and  report  upon  the 
engineering  questions  involved. 

In  general,  the  proposal  is  to  improve  about  183  miles  of  the 
St.  Lawrence  River  by  a  channel  of  30  foot  depth  at  an  expendi- 
ture, unofficially  estimated,  of  from  three  to  five  hundred  millions 
of  dollars.  In  addition  to  this  cost  of  canalization  there  would 
necessarily  be  that  of  its  development  and  equipment.  The  pro- 
ject furthermore  embraces  the  creation  of  considerable  hydro- 
electric power,  which  it  is  claimed  would  return  a  large  measure 
of  compensation.  The  proposition  is  that  the  cost  of  the  project 
is  to  be  borne  equally  by  the  United  States  and  Canada. 

^This  Committee  has  quite  generally  supported  waterway  im- 
provements throughout  the  country,  even  though  the  City  and 
State  of  New  York  have  not  always  shared  directly  in  the 
benefits.  The  record  of  the  New  York  Chamber  has  been  that 
of  interest  and  co-operation  in  advocating  improvement  of  water- 
ways as  being  conducive  to  the  general  welfare  of  the  nation. 
But  your  Committee  having  full  regard  for  the  policy  of  the 
Chamber  and  having  analyzed  the  facts  so  far  revealed  is  unable 
to  regard  with  favor  the  proposed  St.  Lawrence  improvement. 
In  our  opinion,  it  does  not  give  sufficient  promise  of  realization 
of  the  expectations  of  its  advocates  to  justify  such  an  extra- 
ordii'ary  expenditure  of  public  moneys. 

Among  the  reasons  which  have  influenced  us  in  reaching  this 
conclusion  are  the  following,  viz.. 

There  is  nothing  in  the  record  of  traffic  statistics  of  the  Great 
Lakes  which  would  point  to  the  likelihood,  present  or  prospect- 
ive, of  a  movement  of  export  or  import  freight  by  this  route 
sufficient  to  justify  an  expenditure  such  as  contemplated  even 
though  deep  sea  vessels  in  sufficient  numbers  should  be  available, 
which  seems  doubtful.  Such  vessels  must  use  a  channel  involving: 
a  distance  of  1500  miles  with  restricted  canals.  Furthermore  by 
reason  of  climatic  conditions  the  St.  Lawrence  route  will  necessa- 
rily be  closed  for  one  third  of  the  year.  It  seems  obvious  that 
regular  ocean  service  would  be  at  a  material  disadvantage  in  mak- 
ing this  necessarily  slow  trip  through  the  Lakes,  while  at  the  same 
time  it  would  be  in  competition  with  the  shorter  and  quicker 
routes,  both  rail  and  water,  now  available  and  which  there  is 
every  reason  to  believe  will  be  capable  of  greatly  enlarged 
service  long  before  the  contemplated  improvement  could 
be  realized.  Furthermore,  the  character  of  the  traffic  would 
probably  continue  to  be  as  it  is  now — largely  a  one-way  move- 
ment of  export  grain,  the  season  for  shipment  of  which  is  com- 
paratively short. 

The  essence  of  successful  seaports  is  multiplicity  and  frequency 
of  overseas  shipping  lines,  and  inland  transportation  routes ;  also 
of  largeness  of  clearing  house  facilities.     As  a  rule,  vessels  will 
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go  where  they  will  be  able  to  secure  cargoes  in  both  directions 
which, '  for  the  reasons  stated,  we  do  not  believe  would  be  the 
cabe  with  the  St.  Lawrence  improvement  project. 

It  seems  conclusive  that  the  movement  of  commerce,  such  as  is 
now  passing:  throug^h  United  States  ports,  would  not  be  diverted 
from  existing  routes  in  sufficient  amount  to  the  St.  Lawrence 
route  to  make  it  the  factor  in  the  great  transportation  system  of 
this  country,  that  is  contemplated  by  the  advocates  of  this 
project. 

Viewing  the  project  from  the  standpoint  of  cost,  as  well  as 
from  that  of  benefit,  it  would  appear  that  the  extraordinary 
cost  involved  in  canalizing  the  river  and  the  operation  and 
maintenance  of  the  canal  after  completion  will  not  be  justified. 
There  will  also  be  greatly  added  costs  in  deepening  and  enlarging 
the  facilities  of  the  Lake  ports  which  are  to  be  served  in  order 
to  render  them  capable  of  accommodating  ocean  going  ships. 

In  all  -  probability  new  types  of  seagoing  vessels  adapted  to 
ocean  and  inland  navigation  must  be  built  in  order  to  provide  a 
service  such  as  contemplated  and  because  of  the  cost  and 
unlikelihood  of  securing  returns  anything  like  those  equivalent 
to  earnings  obtainable  elsewhere  there  is  no  guarantee  that  such 
equipment  would  be  provided. 

Among  other  considerations  should  be  the  one  that  the  present 
period  is  not  appropriate  for  such  an  immense  expenditure  of 
public  money  of  which  we  have  as  yet  no  definite  estimate. 
That  referred  to  thus  far  is  not  based  upon  a  definite  survey 
and  must  be  regarded  as  indeterminate  and  uncertain,  and  to 
it  must  be  added  the  other  large  expenditures  necessarily 
following-  the  canalization.  At  a  period  of  reconstruction 
such  as  is  now  before  the  country,  with  the  financial  and 
other  problems  involved  and  with  burdens,  already  heavy,  to  be 
borne  by  the  people,  it  would  appear  that  the  present  is  not  a 
time  to  enter  upon  a  national  enterprise  of  such  great  magnitude 
ad  cost,  and  in  which  it  appears  that  the  advantages  are  of  such 
doubtful   character. 

It  is  true  that  shippers  have  suffered  greatly  during  the  last 
few  years  from  the  inability  of  our  American  railroads  and  exist- 
ing waterways  to  serve  them  as  well  as  formerly,  due  to  the  con- 
ditions brought  on  by  the  war,  and  it  is  quite  natural  that  ship- 
pers should  be  interested  in  seeking  improvement  in  conditions 
which  will  provide  needed  transportation  facilities.  In  the 
opinion  of  your  Committee,  the  St.  Lawrence  canal  will  not 
afford  any  genuine  relief.  We  believe  that  this  can  only  come 
by  the  improvement  and  enlargement  of  existing  and  long  estab- 
lished routes  of  commerce  which  have  been  created  by  the  opera- 
tion of  fundamental  economic  laws,  the  improvement  and  en- 
laiigement  of  which  are  already  under  way. 

Long  before  the  St.  Lawrence  project  could  be  completed,  it 
is  reasonable  to  expect  that  our  railroads  will  have  made  up  their 
deficiencies  in  equipment  and  terminal  facilities  and  that  the 
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Barge  Canal  will  be  provided  with  facilities  sufficient  to  make  it 
a  definite  factor  in  service  to  shippers.  There  are  already  in 
sight  g^reatly  enlargfed  facilities  along  the  Atlantic  seaboard. 
New  docks,  mechanical  loading  and  unloading  devices,  and 
other  terminal  facilities  here  should  bring  substantial  relief  to 
our  shippers  in  the  comparatively  near  future.  Improvements 
at  these  points  are  of  the  kind  which,  in  our  judgment,  can  serve 
our  people  to  best  advantage. 

The  port  of  New  York  improvements  now  under  contract,  or 
planned,  involve  an  expenditure  of  over  $100,000,000.  We 
believe  that  these  projects  now  in  prospect  will  go  far  toward 
solving  the  transportation  difficulties  now  encountered.  There 
should,  in  addition,  be  a  substantial  enlargement  of  terminal 
facilities  at  Atlantic  Coast  points  through  the  release  for  com- 
mercial uses  of  many  of  the  facilities  built  by  the  Government 
during  the  war. 

In  the  handling  of  foreign  trade  ^here  must  be  great  terminals 
to  which  the  merchant  can  bring  bulk  shipments  to  be  broken  up 
for  re-shipment  to  the  various  sections  of  the  world.  The  Port 
of  New  York  is  such  a  terminal,  with  steamship  lines  regularly 
and  frequently  sailing  to  every  quarter  of  the  globe  and  with 
trunk  lines  of  railroads  elsewhere  unequalled.  With  its  341 
miles  of  developed  water  front  and  an  additional  shore  line  of 
646  miles  available  for  future  development,  New  York  furnishes 
the  ripest  field  of  opportunity  for  meeting  the  needs  of  our 
nation^s  commerce. 

As  the  International  Joint  Commission  is  to  have  a  hearing 
in  the  City  of  New  York  in  the  near  future,  your  Committee 
respectfully  presents  the  following  resolution  for  the  considera- 
tion and,  if  it  pleases,  adoption  by  the  Chamber: 

Resolved,  That  in  the  light  of  the  report  and  recommendation 
made  by  tlie  Committee  on  Internal  Trade  and  Improvements 
as  the  result  of  its  study  of  the  proposed  St.  Lawrence  water- 
way project,  involving  the  canalization  of  the  St.  Lawrence 
river  between  Montreal  and  Lake  Ontario,  the  Chamber  cannot, 
on  the  facts  so  far  revealed,  favor  this  project  and  is  opposed 
to  a-.y  participation  in  the  expense  thereof  by  the  United  States 
Government;  and  that  the  Committee  on  Internal  Trade  and 
Improvements  is  hereby  authorized  to  so  represent  the  Chamber, 
as  it  may  deem  advisable  at  the  hearing  in  New  York  before  the 
International  Joint  Commission  and  if  need  be  before  Co:gress. 
and  also  to  co-operate  with  other  organizations. 


William  McCarroll,  Acting  Chairman 
Francis  II.  Sisson 
Burns  S.  Caldwell 
Union  N.  Bethell 
Mercer  P.  Moseley 

New  York,  October  5,  1920. 


Of  the 

Committee  on 

interital   Trade 

and 
Improvements. 
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Mr.  McCarroll. — This  is  signed  by  all  the  members  of  the 
Committee  except  the  Chairman,  who  is  away,  and  for  whom  I 
am  authorized  to  say  he  is  heartily  in  favor  of  the  report  and  the 
conclusions  of  the  Committee. 

In  making  the  motion,  Mr.  President,  for  the  adoption  of  the 
report  and  resolution  as  presented,  I  would  like  to  call  the  atten- 
tion of  the  Chamber  to  the  fact  that  the  State  of  New  York  on 
March  16th  last,  adopted,  in  both  houses,  the  following  preamble 
and  resolutions,  opposing  this  project: 

"Whereas,  There  still  appears  a  determination  upon  the  part  of 
certain  Western  States  to  force  through  the  Federal  Congress  a 
project  looking  toward  America's  financial  aid  in  the  construction 
of  the  Canadian  ship  canal  via  the  St.  Lawrence  route,  and 

"Whereas,  The  State  Barge  Canal  Conference,  the  State  Engi- 
neer, the  State  Superintendent  of  Public  Works  and  others  com- 
petent to  judge,  have  declared  that  the  St.  Lawrence  route  would 
be  detrimental  to  the  interests  of  the  New  York  Barge  Canal,  the 
commerce  of  New  York  State  and  America's  trade  supremacy, 
and 

"Whereas,  Such  route  would  divert  the  commerce  of  the  Great 
Lakes  from  its  natural  course,  cause  great  confusion  to  estab- 
lished business  and  result  in  irreparable  injury  to  the  State  of 
New  York,  its  ports  and  its  business  interests  without  creating 
any  appreciable  advantage  either  in  rates  or  public  conveniences ; 
now,  therefore,  be  it 

"Resolved,  (if  the  Assembly  concur).  That  the  Legislature  of 
the  State  of  New  York  emphatically  disapproves  the  proposed  St. 
Lawrence  ship  canal  project;  and  be  it  further 

"Resolved,  That  copies  of  these  resolutions  be  transmitted  to 
the  members  of  the  New  York  Delegation  in  the  United  States 
Senate  and  House  of  Representatives." 

Mr.  McCarroll. — I  now  move,  Mr.  President,  the  adoption  of 
the  report  and  resolution  as  submitted  by  your  Committee. 

The  President. — The  motion  to  approve  has  been  moved  and 
seconded.     Is  there  any  discussion? 

If  not,  all  those  in  favor  of  the  adoption  of  the  report  as  pre- 
sented by  the  Chamber's  Committee  on  Internal  Trade  and  Im- 
provements will  please  say  aye ;  contrary,  no. 

The  report  and  resolution  were  unanimously  adopted. 
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APPOINTMENT  OF  UNITED  STATES  SHIPPING  BOARD 

J.  Barstow  Smull,  Chairman  of  the  Committee  on  the  Har- 
bor and  Shipping,  presented  the  following  report,  which  was 
unanimously  approved : 

To  the  Chamber  of  Commerce: 

In  the  Merchant  Marine  Act,  1920,  which  was  signed  by  the 
President  on  June  5th,  a  United  States  Shipping  Board  of  seven 
members  was  created.  The  provisions  of  the  Act  provide  that 
these  members,  to  be  known  as  "Commissioners,"  shall  be  ap- 
pointed by  the  President  by  and  with  the  advice  and  consent  of 
the  Senate.  "Two  Commissioners  are  to  be  appointed  from  the 
Pacific  States,  two  from  the  Atlantic  seaboard,  one  from  the 
Gulf,  one  from  the  Great  Lakes,  and  one  from  the  interior ;  not 
more  than  one  from  the  same  State,  nor  more  than  four  from  the 
same  political  party.  Commissioners  are  to  be  free  from  pecu- 
niary interest  in  any  common  carrier  subject  to  the  Act."  The 
members  "shall  be  appointed  as  soon  as  practical  after  the  enact- 
ment" of  the  law,  and  shall  devote  all  their  time  to  the  duties  of 
the  office.  The  "duties  of  the  Board  may  be  so  divided  that 
under  its  supervision  the  directorship  of  various  activities  may 
be  assigned  to  one  or  more  Commissioners." 

The  Marine  Act  was  passed  and  became  a  law  the  day  Con- 
gress adjourned;  and  the  affairs  of  the  United  States  Shipping 
Board  under  the  new  law  have  since  been  administered  by  two 
incumbents  of  the  old  Board,  although  a  Board  of  two  members 
is  entirely  insufficient  to  handle  the  gigantic  business  over  which 
it  has  control. 

By  the  provision  of  the  Act  the  Board  is  instructed  to  sell  as 
soon  as  practical  the  Government  owned  vessels,  to  establish  new 
shipping  lines,  to  maintain  certain  funds  to  aid  construction  of 
new  vessels  and  in  general  to  provide  for  the  disposition,  regula- 
tion, and  use  of  the  mercantile  marine  owned  by  the  United 
States.  The  Board  has  under  its  jurisdiction  the  largest  prop- 
erty interests  in  the  world.  Both  the  size  of  the  undertaking  as 
well  as  its  efficiency  demand  a  full  Board  of  seven  in  order  that 
the  directorship  of  the  various  activities  may  be  divided  among 
these  members.  It  has  been  a  very  serious  misfortune  that  this 
Board  could  not  have  been  increased  to  its  full  complement 
immediately  the  Marine  Bill  became  a  law. 

Your  Committee  on  the  Harbor  and  Shipping  believes  that 
much  of  the  criticism  made  of  the  existing  Shipping  Board  is 
justified.  With  the  present  small  Board,  it  is  quite  reasonable  to 
expect  many  mistakes.  These  are  costing  the  Government  millions 
of  dollars.     Owing  to  the  Board's  bungling  and  indefinite  policies, 
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foreign  ships  are  getting  much  business  which  properly  belongs 
to  American  vessels.  For  instance,  in  the  regulation  of  charters, 
mistakes  have  been  made  involving  great  pecuniary  loss  to 
American  ships.  It  is  seldom  feasible  for  individual  ship  owners 
lo  make  an  appeal  at  Washington  because  the  executives  are  not 
there  who  can  hear  the  case  and  provide  a  remedy  where  possible. 
By  increasing  the  Board  from  two  to  seven  members,  it  would 
be  a  tremendous  help  to  our  American  Merchant  Marine  in  these 
troubled  times. 

Your  Committee  therefore  offers  the  following  resolution  for 
your  adoption : 

Resolved,  That  the  Qiamber  of  G)mmerce  of  the  State  of 
New  York  urges  the  President  to  appoint  as  soon  as  possible  the 
necessary  Commissioners  to  fill  the  vacancies  on  the  United  States 
Shipping  Board  as  authorized  under  the  Merchant  Marine  Act 
of  1920  in  order  to  enable  that  Board  to  organize  on  a  business- 
like basis  and  to  have  in  its  councils  a  membership  of  a  size  more 
in  keeping  with  the  tremendous  enterprise  involved. 

Respectfully  submitted, 


J.  Barstow  Smull,  CAazrman, 
John  F.  Wallace 
Robert  G.  Moran 
Marcus  H.  Tracy 


Of  th4!  Committee 
on  the  Harbor 
and  Shipping 


New  York,  October  5,  1920. 

PRIZES  TO  BE  AWARDED  FOR  BEST  ESSAYS 

Howard  C.  Smith. — Mr.  President,  I  wish  to  announce  that 
one  week  from  today  there  will  be  assembled  here  in  this  Cham- 
ber at  12  o'clock  noon,  some  sixty  school  children  who  will 
receive  prizes  awarded  by  the  Chamber  for  the  best  essays  writ- 
ten by  them  on  "How  I  Shall  Choose  an  Occupation  and  How  I 
Expect  to  Succeed  In  It." 

I  think  it  will  afford  the  members  of  the  Chamber  an  oppor- 
tunity to  learn  something  of  what  is  being  done  in  the  schools, 
and  I  am  sure  it  will  be  the  source  of  a  great  deal  of  encourage- 
ment, not  only  to  the  teachers  but  to  the  children,  if  as  many  of 
the  members  of  the  Chamber  as  can  find  it  convenient  to  do  so, 
will  attend. 

REPORT  OF  COMMITTEE  ON  DEFENCE 

Elihu  C.  Church,  on  behalf  of  the  Committee  on  Defence, 
presented  the  following  report: 
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To  the  Chamber  of  Commerce: 

The  committee  on  Defence  was  created  at  the  January  meeting 
of  the  Chamber.  It  was  directed  to  keep  informed  as  "to  the 
conditions  of  the  police  and  military  forces  of  the  City"  and 
State,  and  to  report  to  the  Chamber  from  time  to  time  such  rec- 
ommendations as  in  the  opinion  of  the  Committee  may  be  desir- 
able for  the  protection  of  the  Government  in  case  of  disturbarxe 
or  riot." 

Following  these  instructions,  your   Committee  has  conferred  • 
with  the  authorities  concerned. 

Police:  We  have  been  in  conference  with  the  police.  The 
Commissioner  sent  an  Inspector  to  inform  us  co::cerning  the 
steps  taken  by  the  Department  to  meet  any  emergency  that  might 
arise.  This  embraced  the  problems  of  ordinary  patrol  work,  the 
steps  necessary  to  mobilize  a  large  number  of  men  to  meet  a 
crisis,  and  the  organization  of  a  police  regiment  of  ex-service 
men  armed  with  rifles  and  machine  guns. 

State  Constabulary:  The  State  Constabulary  would  be  of 
value  in  the  outlying  districts  not  covered  by  the  metropolitan 
police.  Their  service  would  largely  lie  in  the  protection  of  the 
aqueducts  and  other  structures  of  water  supply. 

National  Guard:  The  National  Guard,  whose  mobilization 
would  of  necessity  take  time,  would  be  of  value  in  supplementing 
both  these  forces.  It  is  hoped  that  the  members  of  the  Cham- 
ber, as  individuals  and  as  employers,  will  do  all  in  their  power  to 
stimulate  the  recruitirg  of  this  force. 

National  Forces:  The  dependence  of  this  city  on  the  na- 
tional forces  in  a  great  emergency  was  demonstrated  by  what 
happened,  on  Wall  Street  on  September  16th.  In  the  opinion  of 
this  Committee,  had  the  tragedy  been  more  general  a  id  wide- 
spread, the  national  forces  available  would  have  bee  i  wholly 
unable  to  cope  with  it.  The  necessity  of  maintaining  an  ade- 
quate garrison  on  Governor's  Island  has  been  urged  personally 
upon  the  Secretary  of  \\'ar  by  a  committee  of  this  Chamber  who 
visited  Washington  for  that  purpose.  Therefore,  we  submit  for 
your  consideration  the  followirg  resolution: 

Resolved,  That  ihe  Chamber  of  Commerce  of  the  State  of  New 
York  reiterates  and  emphasizes  its  belief,  as  stated  in  a  resolution 
adopted  December  4th,  1919,  that  the  safety,  welfare  and  dignity 
of  the  City  demand  that  Governor's  Island  be  improved  with 
barracks  and  other  facilities  requisite  for  a  permanent  garrison 
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of  at  least  a  full  regiment  of  infantry ;  and  that  such  garrison  be 
permanently  maintained. 

Elihu  C.   Chvrcu  ^  Actt?i£^  Chairman  ^ 

Union  N.  Bethell  ^^  ^^ 

William  L.  De  Bost                             !  commitue 

Charles  H.  Stout                            *    f  ^ 

Alfred  Wendt                                        |  ^^''"^• 
Alfred  R.  Whitney,  Jr.                     j 

New  York,  October  6,  1920. 

The  report  was  unanimously  adopted. 

The  Preshdent. — Mr.  Bethell  has  a  report  to  make  as 
Chairman  of  the  Committee  on  Public  Welfare. 

WORK  OF  COMMITTEE  ON  PUBLIC  WELFARE 

Union  N.  Bethell. — Mr.  President,  I  have  no  formal  report, 
but  I  should  like  just  a  moment  to  make  a  very  brief  statement. 

The  Committee  has  a  single  definite  duty  of  formulating  a  plan 
of  organization  and  co-operation  under  which  the  public,  by  vol- 
untary service,  may  assist  in  an  emergency  in  operating  the  essen- 
tial public  utilities  and  in  preserving  law  and  order. 

Just  prior  to  the  appointment  of  the  committee,  the  Chamber 
called  for  volunteers  in  connection  with  the  so-called  Outlaw 
Strike  which  occurred  last  spring.  Your  Committee  has  ana- 
lyzed and  classified  the  responses  to  that  call  which  came  from 
the  public  in  very  large  numbers. 

The  Committee,  thinking  it  might  get  some  very  valuable  sug- 
gestions in  its  work  from  London,  where  they  have  formed  a 
so-called  Middle-Qass  Union,  obtained  full  and  accurate  infor- 
mation in  the  shape  of  documents  and  made  a  very  careful  study 
of  their  organization.  It  has  also  conferred  with  some  of  the 
representatives  of  the  essential  public  utilities  and  with  the  repre- 
sentatives of  other  organizations  having  a  like  end  in  view. 

The  Committee  has  submitted  to  sub-committees,  from  itself, 
the  matter  of  working  out  the  details  of  these  organizations  and 
providing  recommendations  as  to  ways  and  means,  and  I  hope 
we  will  be  able  to  make  a  definite  report  very  soon. 

Various  other  matters  relating  to  the  public  welfare  have  been 
brought  to  our  attention,  but  we  have  been  unable  to  take  them 
under  consideration  because  of  a  lack  of  jurisdiction  under  the 
original  resolution. 

I  therefore  recommend  that  this  Committee  be  authorized  to 
consider  and  report  to  the  Chamber  or  to  the  Executive  Com- 
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mittee  on  such  matters  relating  to  the  public  welfare  as  may  be 
referred  to  it  by  the  President  or  Secretary  of  the  Qiamber,  and 
I  move  the  adoption  of  that  recommendation. 

The  recommendation  was  approved  unanimously. 


THE  HOUSING  PROBLEM 

Frederic  Culver. — Mr.  President,  it  seems  to  me  that 
there  is  no  question  that  makes  for  more  social  disorder  than  the 
scarcity  of  houses,  nor  is  there  anything  that  affects  our  pros- 
perity and  the  economic  life  of  this  community  more. 

It  seems  to  me  also  to  be  within  the  purview  of  this  organiza- 
tion, and  also,  Mr.  President,  in  consonance  with  your  remarks 
that  this  special  subject  should  receive  the  careful  consideration 
of  this  body ;  it  is  therefore  my  pleasure,  sir,  to  offer  the  follow- 
ing resolution : 

Whereas,  The  solution  of  the  housing  problem,  in  a  rational, 
efficient  and  speedy  manner,  is  demanding  immediate  attention; 
and 

Whereas,  A  crisis  so  seriously  affecting  the  economic  life  and 
prosperity  of  our  community  should  receive  the  careful  consid- 
eration of  the  Chambei-  of  Commerce  of  the  State  of  New  York ; 
therefore,  be  it 

Resolved,  That  the  President  of  this  organization  be  requested 
and  authorized  to  appoint  a  committee  of  such  number  of  its 
members  as  to  him  may  seem  proper,  to  give  due  consideration  to 
this  question  and  to  report  to  this  body  their  recommendations. 

The  President. — It  occurs  to  me,  Mr.  Culver,  if  you  would 
just  as  soon,  it  being  perhaps  a  stronger  way  to  get  at  it,  that 
that  matter  be  referred  to  the  Executive  Committee  to  be  dis- 
posed of  by  them  or  by  reference,  perhaps,  to  a  sub-committee  or 
some  of  the  other  committees  of  the  Chamber. 

Mr.  Culver. — I  will  make  my  resolution  conform  to  your  sugr 
gestion. 

The  President. — ^The  resolution,  then,  is  that  this  matter  of 
housing  be  referred  to  the  Executive  Committee  with  authority 
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to  refer  it  \xS  another  committee  and,  with  it,  incidentally,  if  you 
please,  authority  in  the  President  to  appoint  a  special  committee. 

The  resolution  was  approved  unanimously. 

ANNUAL   BANQUET  COMMITTEE 

The  PREsnoENT. — I  would  like  to  say,  in  order  to  make  the 
records  of  the  Chamber  complete,  that  some  time  since, I  appointed 
the  following  members  as  a  committee  having  in  charge  the  An- 
nual Banquet  of  the  Chamber,  which  is  to  be  held  on  the  18th  of 
November : 

John  J.  Pulleyn,  Chairman;  Samuel  W.  Fairchild, 
DwiGHT  W.  Morrow,  Charles  D.  Norton,  Paul  M.  War- 
burg. 

I  might  say,  in  that  connection,  that  I  took  the  responsibility 
of  writing  both  the  Presidential  candidates  ajid  asking  them  to 
be  speakers  at  the  dinner,  which  will  come,  as  you  know,  soon 
after  the  election.     [Laughter.] 

They  seemed  to  be  very  modest  all  at  once,  and  neither  one 
was  willing  to  accept.  But  I  will  say,  without  giving  his  name, 
diat  one  of  the  candidates,  who  seemed  to  be  quite  confident  of 
his  election,  said  he  would  seriously  and  gladly  entertain  an  invi- 
tation to  be  present  next  year.     [Laughter.] 

I  have  long  believed  that  the  principal  speaker  at  the  Annual 
Banquets  of  the  Chamber  of  Commerce  of  the  State  of  New 
York  ought  to  be  the  President  of  the  United  States. 

On  that  subject  may  I  say  further  that  time  is  getting  shor<^ 
and  the  committee  has  not  been  able  to  make  much  progress.  If 
any  of  you  gentlemen  know  of  anybody  that  you  believe  would 
be  up  to  the  mark  of  delivering  the  right  sort  of  address  at  that 
time,  Mr.  Pulleyn  would  be  very  glad  to  hear  from  you. 

COMMITTEE  ON  REVISION  OF  STORAGE  AND 
LABOR  RATES 

The  President. — Following  a  long-established  custom,  as 
President,  I  have  appointed,  at  the  request  of  the  Collector  of 
Customs  of  New  York,  a  committee  consisting  of  Messrs.  Lee 
KoHNS,  William  E.  Halm  and  Gustave  Porges  to  represent 
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the  Chamber  on  a  joint  committee  to  revise  the  rates  of  general 
order  storage  and  labor. 

CONTRIBUTION  TO  BROAD  STREET  HOSPITAL 

The  President. — I  want  to  announce,  also,  that  the  Executive 
Committee,  acting  on  its  authority,  contributed  from  the  Emer- 
gency Fund  of  the  Chamber  held  by  the  Committee,  a  thousand 
dollars  to  the  funds  of  the  Broad  Street  Hospital  in  recognition 
of  the  work  done  by  that  institution  at  the  time  of  the  recent 
explosion  in  Wall  Street. 

I  am  asked  to  say  further,  and  I  do  it  with  very  great  pleasure, 
that  the  members  of  the  Chamber  are  invited  to  consider  the 
needs  of  that  hospital,  which  is  in  this  district,  and  is  not  too  well 
equipped  financially.  Your  attention  is  invited  to  this  condition 
in  the  hope  that  you  may  be  willing  to  contribute  to  its  needs. 
Contributions,  in  other  words,  for  this  most  worthy  cause,  are 
respectfully  suggested. 

WELCOME  TO  MR.  AXEL  CARLANDER 

We  are  honored  today  with  the  presence  of  a  guest.  Unfor- 
tunately, on  account  of  the  length  of  the  session,  it  does  not  seem 
wise  to  have  him  speak — Mr.  Axel  Carlander,  whom,  if  it  were 
permitted  to  be  facetious  before  this  august  body,  I  would  call 
the  Poo  Bah  of  Sweden.  He  has  been  for  a  dozen  years  the 
Chairman  of  the  Town  Council,  which  corresponds  to  the  posi- 
tion of  Lord  Mayor  of  an  English  city;  a  member  of  the  Board 
of  Directors  of  the  Chamber  of  Commerce  of  Gothenberg, 
Chairman  of  the  Board  of  the  largest  banking  institution  in 
Sweden;  Chairman  of  a  large  manufacturing  and  industrial 
enterprise  that  had  a  great  deal  to  do  with  serving  England 
France  and  America  during  the  war;  Chairman  of  the  Svea 
Fire  Insurance  Company,  and  Chairman  of  the  Swedish- Ameri- 
can Steamship  Line.     [Loud  applause.] 

The  Chamber  then  adjourned. 
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Regular  Meetiog,  Thursday,  November  4,  1920 

A  r^^ular  monthly  meeting  of  the  Chamber  of  Commerce  was 
held  in  the  Hall  of  the  Chamber  on  Thursday,  November  4, 
1920,  at  12  o'clock,  noon. 

Present 

Darwin  P.  Kingsley,  President 
Welding  Ring,  Vice-President 
Charles  T.  Gwynne,  Secretary 

and  three  hundred  and  thirty-three  other  members  of  the  Cham- 
ber. 

S.  Davies  Warfield,  Esquire,  President  of  the  National  Asso- 
ciation of  Owners  of  Railroad  Securities,  and  President  of  the 
Continental  Trust  Company  of  Baltimore;  the  Honorable  Ches- 
TER  B.  Lord,  the  Honorable  Herbert  L.  Bridgman,  the  Hon- 
orable William  Bondy  and  the  Honorable  Charles  B.  Alex- 
ander of  the  State  Board  of  Regents,  were  also  present  and  occu- 
pied seats  on  the  right  and  left  of  the  President. 

The  minutes  of  the  meeting  of  October  7  were  read  and 
approved. 

NOMINATIONS   FOR   MEMBERSHIP 


Irving  T.  Bush,  Chairman  of  the  Executive  Committee,  re- 
ported the  following  candidates  for  membership  and  recom- 
mended their  election: 

For  Resident  Members 

Candidates  Nominated  by  Seconded  by 

Henry  A.  E.  Chandler  James  S.  Alexander  Herbert  P.  Howell 

Brice  p.  Disque  Charles  A.  Richards  Richard  P.  Tinsley 

Richard  C.  Harrison     R.  A.  C.  Smith  Charles  T.  Gwynne 

Sakio  Imamura  Darwin  P.  Kingsley  R.  Ichinomya 

Elihu  C.  Church  and  George  E.  Molleson  were  appointed 
tellers  and  a  vote  was  taken  which  resulted  in  the  election  of  the 
candidates  for  membership  in  the  Chamber. 
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TELEPHONE    SERVICE    IN    NEW    YORK    CITY 

Delos  W.  Cooke,  Chairman  of  the  Committee  on  Internal 
Trade  and  Improvements,  offered  the  following:  report  which 
was  unanimously  adopted: 

To  the  Chamber  of  Commerce : 

It  is  a  matter  of  common  knowledg^e  that  the  telephone  service 
in  New  York  City  is  not  and  has  not  been  for  some  time  equal 
to  its  former  standard  and  that  a  gfreat  deal  of  dissatisfaction 
exists,  especially  among:  the  many  applicants  for  the  installation 
of  new  or  additional  services  who  find  the  Company  unable  to 
supply  the  same  within  a  reasonable  time. 

Many  of  the  causes  for  this  are  no  doubt  similar  to  those  from 
which  large  business  in  g^eneral  has  suffered  as  a  result  of  the 
war  conditions. 

The  telephone  service  is  so  universal  in  its  scope  and  so  vital 
to  the  needs  of  both  business  and  individual  interests  that  its  loss 
of  efficiency  and  inability  to  promptly  meet  the  constantly  in- 
creasing: demand  for  additional  service  naturally  results  in  wide- 
spread criticism,  which  has  recently  been  accentuated  by  the 
request  of  the  Telephone  Company  for  an  increase  in  rates. 

While  your  Committee  on  Internal  Trade  and  Improvements 
has  had  this  matter  before  it  for  some  time,  it  has  not  been  able 
to  make  an  investigation  of  the  matter  in  all  its  phases  but  has 
given  particular  attention  to  the  great  need  which  exists  for  an 
improved  and  enlarged  service.  It  is  convinced  that  the  situa- 
tion is  so  acute  that  it  believes  this  Chamber  should  urge  upon 
the  Public  Service  Commission,  in  the  examination  which  it  is 
now  making  of  the  facts  as  affecting  the  application  of  the  Tele- 
phone Company,  that  the  fullest  consideration  be  given  to  the 
existing  conditions  which  may  possibly  make  higher  rates 
necessary  to  accomplish  the  restoration  of  the  telephone  service 
to  its  former  excellence. 

Therefore,  the  following  resolution  is  offered  for  your  considera- 
tion and  adoption: 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  respectfully  requests  that  the  Public  Service  Commission 
of  the  Second  District,  in  the  investigation  now  under  way  of 
the  application  of  the  New  York  Telephone  Company  for  permis- 
sion to  increase  its  rates,  give  fullest  consideration  to  the  follow- 
ing: 

(1)  The  extent  to  which  increased  rates  may  be  necessary  in 
order  to  enable  the  Telephone  Company  to  restore  its  service  to 
the  highest  possible  standard  of  efficiency,  and 
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(2)  That  the  Company's  past  record  of  excellent  service,  as 
well  as  public  necessity,  should  be  a  justification  for  according 
it  special  consideration  at  this  time. 

Respectfully  submitted. 


Delos  W.  Cooke,  Chairman 
Francis  H.  Sisson 
William  McCarroi.i. 
Burns  D.  Caldwell 
Mercer  P.  Moseley 


Of  the 

Committee 

on 

InUmal  Trade 

and 
Improvements. 


New  York,  November  1,  1920. 

FILING  OF  SHIP  CHARTERS  OPPOSED 

J.  Barstow  Smull,  Chairman  of  the  Committee  on  the  Har- 
bor and  Shipping,  presented  the  following  report  and  moved  its 
adoption : 

To  the  Chamber  of  Commerce: 

On  October  1st  a  regulation  of  the  United  States  Shipping 
Board  became  effective,  reading  as  follows: 

"In  order  to  accomplish  further  the  purpose  of  the  new  Mer- 
chant Marine  Act,  approved  by  Congress  June  5th,  1920,  the 
United  States  Shipping  Board  has. adopted  a  new  ruling  requir- 
ing copies  of  all  charters  or  contracts  of  affreightments  made  on 
all  American  and  foreign  vessels  to  be  filed  with  the  Chartering 
Executive  of  the  United  States  Shipping  Board,  45  Broadway, 
New  York  City." 

Through  co-operation  with  the  Customs  Division  of  the  Treas- 
ury Department  vessels  operating  under  charters  will  not  be 
allowed  to  clear  unless  at  the  time  of  application  for  clearance 
papers,  there  is  presented  a  certificate  of  the  Shipping  Board 
showing  the  necessary  filing  has  been  accomplished.  The  new 
relation  applies  to  "steam  and  sail  vessels  on  which  there  are 
time  or  trip  charters  made,  such  vessels  leaving  continental 
United  States  ports.  General  cargo  and  passenger  vessels,  those 
in  ballast  and  those  carrying  cargo  for  owners'  account,  are  not 
subject  to  the  regulation." 

Your  Committee  on  the  Harbor  and  Shipping  is  opposed  to 
this  interference  in  times  of  peace  with  private  business  matters. 
Contracts  and  charters  are  of  a  private  character,  and  the  require- 
ment that  they  be  filed  with  a  Federal  body  is  contrary  to  the 
foundation  of  our  Government  which  is  based  on  the  principles 
of  individualism,  and  not  those  of  socialism.  Ocean  shipping 
is  not  a  monopoly  or  to  be  compared  with  our  public  service  cor- 
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porations  like  railway,  telegraph  and  telephone  systems.  Ocean 
shipping  is  open  to  everyone  and  to  all  nations. 

The  United  States  is  aiming  to  maintain  its  position  in  foreign 
trade  and  to  create  a  permanent  merchant  marine.  Government 
regulations  which  impede  or  delay  Americans  in  competition  with 
other  nations  for  foreign  trade  should  be  avoided.  Furthermore, 
it  is  not  desirable  to  , impose  restrictions  which  are  of  doubtful 
utility  and  which  are  annoying  to  foreigners  conducting  business 
with  this  country.  In  international  trade,  the  consequence  gen- 
erally following  is  the  loss  of  much  business. 

Your  Committee  is  opposed  to  any  Government  control  which 
makes  possible  a  reign  of  discretion  and  individual  judgment  on 
the  part  of  Government  officials  in  the  regulation  of  shipping. 
It  believes^  that  Governmental  commissions  cannot  possibly  un- 
derstand  business  better  than  those  who  conduct  it. 

Therefore,  the  following  resolution  is  offered  for  your  adop- 
tion : 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  opposes  the  regulation  requiring  the  filing  of  ship  charters 
because  it  is  contrary  to  the  institutions  of  a  free  country  and  to 
fundamental  principles  of  success  in  foreign  trade  and  shipping; 
and  be  it  further 


Resolved,  That  copies  of  this  report  and  resolution  be  sent  to 
members  of  the  Shipping  Board  and  other  Government  officials 
interested. 

Respectfully  submitted^ 


Of  the 
Comwrittte 

on  the 

Harbor  and 

Shipping 


J.  Barstovv  Smull,  Chairman 
Joseph  T.  Lilly 
David  T.  Warden 
Robert  G.  Moran 
John  F.  Wallace 
Marcus  H.  Tracy 

New  York,  November  1,  1920. 

The  report  was  adopted  unanimously. 

SETTLEMENT  OF  INDUSTRIAL  DISPUTES 

R.  Fulton  Cutting,  Chairman  of  the  Special  Committee  on 
Industrial  Problems  and  Relations,  presented  the  following 
report: 
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It 
To  the  Chamber  of  Commerce : 

The  Committee  on  Industrial  Problems  and  Relations  begs  to 
report  that  in  its  judgment  the  continued  prevalence  of  strikes 
and  industrial  conflicts  and  the  serious  economic  losses  thereby 
involved  call  for  some  authoritative  method  of  enlisting  public 
opinion  in  the  settlement  of  such  disputes.  Such  a  method  was 
unanimously  proposed  by  the  President's  Industrial  Conference 
in  its  report  of  March  6th,  1920.  Intended  for  National  service, 
it  can  readily  be  adapted  to  State  Government. 

The  method  in  brief  as  provided  for  the  Nation  is  as  follows : 
The  parties  to  the  dispute  may  voluntarily  submit  their  differ- 
ences for  settlement  to  a  Board  known  as  a  Regional  Adjust- 
ment Conference.  This  Board  is  presided  over  by  a  trained 
Government  official  who  acts  as  a  conciliator.  If  a  unanimous 
agreement  is  reached  by  this  Board  its  decision  is  final. 

If  the  Regional  Conference  fails  to  agree  unanimously,  the 
matter,  with  certain  restrictions^  goes  under  the  agreement  of 
submission  to  a  National  Industrial  Board  or  to  an  umpire,  if 
the  parties  at  issue  prefer.  The  National  Board  shall  act  as  a 
Board  of  Appeal  on  questions  of  w^ges,  hours  and  working  con- 
ditions which  cannot'  be  adjusted  by  a  Regional  Adjustment 
Conference  and  may  act  on  the  other  questions  submitted  by  the 
parties  to  the  dispute  and  upon  which  they  have  not  been  able 
to  agree  in  the  Regional  Conference,  except  questions  of  policy, 
such  as  the  "closed"  or  "open''  shop.  In  such  case  it  sfiall  act 
by  such  vote,  unanimous  or  otherwise,  as  the  submission  shall 
specify.  In  case  it  is  unable  to  reach  a  determination  it  will 
make  and  cause  to  be  published  a  majority  and  minority  report. 

The  submission  to  the  Regional  Adjustment  Conference  car- 
ries with  it  the  agreement  by  both  parties  that  there  shall  be  no 
interference  with  production  pending  the  process  of  adjustment. 

If  the  parties,  or  either  of  them,  refuse  to  submit  their  dispute 
to  the  process  of  the  plan  of  adjustment,  a  Regional  Board  of 
Inquiry  is  formed  by  the  Regional  Chairman.  This  Board  has 
the  ri^ht,  under  proper  safeguards,  to  subpoena  witnesses  and 
records,  and  the  duty  of  publishing  its  findings  as  a  guide  to 
public  opinion.  The  plan  involves  no  penalties  other  than  those 
imposed  by  public  opinion.  It  does  not  impose  compulsory  arbi- 
tration. It  does  not  deny  the  right  to  strike.  It  does  not  sub- 
mit to  arbitration  the  policy  of  the  "closed"  or  "open"  shop. 
The  whole  proposition  employs  .no  legal  authority  except  the 
right  of  inquiry.  Its  basic  idea  is  stimulation  to  settlement  of 
differences  by  the  parties  in  conflict  and  the  enlistment  of  public 
opinion  toward  promoting  that  method  of  settlement.  Believing 
that  this  proposed  plan  for  the  settlement  of  industrial  disputes 
is  a  long  step  forward  in  the  direction  of  industrial  peace,  your 
Committee  proposes  the  following  resolution: 
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Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  appeals  to  the  Legislature  of  the  State  of  New  York 
to  enact  legislation  to  put  into  operation  a  plan  for  the 
settlement  of  industrial  disputes  in  the  State  of  New  York 
similar  to  that  recommended  for  the  Nation  by  the  President's 
Industrial  Conference  in  its  report  of  March  6th,  1920. 

Respectfully  submitted, 


R.  Fulton  Cutting,  Chairman  ^ 
Anson  W.  Burchard 
Otto  M.  Eidlitz 
John  T.  Pratt 
William  L.  Saunders 


special  Committee 
on  Industrial 

Problems 
and  Relations. 


New  York,  October  20,  1920-. 

Mr.  Cutting. — Now,  may  I  add,  sir,  that  while  it  was  hoped 
that  this  proposition  should.be  taken  up  nationally,  Congress  was 
in  session  for  a  number  of  months  after  this  report  was  made  and 
there  does  not  seem  to  be  any  reasonable  prospect  of  any  action 
by  the  Congress  which  will  meet  in  December,  and  it  is  therefore 
proposed  that  it  shall  be  presented  to  the  State  authorities,  where 
there  seems  to  be  a  little  better  prospect  of  some  action.  I 
move  the  adoption  of  the  report. 

Mr.  Marling  asked  whether  the  resolution  offered  by  Mr. 
Cutting  was  for  legislation  limited  to  the  State  of  New  York  4 

Mr.  Cutting. — The  resolution  is  intended  to  cover  that  exact 
point,  to  have  a  whole  and  complete  system  for  the  State  just  as 
is  proposed  for  the  Nation,  so  that  the  State  itself  will  have  its 
court  of  appeals,  if  I  might  so  call  it,  in  the  local  adjustment 
board. 

Mr.  Marling  then  stated  that  if  that  was  the  meaning  of  the 
resolution  he  would  heartily  support  it. 

Mr.  Cutting. — That  is  the  meaning  of  the  resolution,  to  have 
one  complete  body  in  this  State  itself,  similar  to  that  which  would 
have  been  organized  in  the  nation  at  large. 

Alfred  R.  Whitney,  Jr. — If  there  is  a  State  body,  a  corpor- 
ation which  is  employing  in  several  States  is  likely  to  get  into 
trouble,  whereas,  if  there  is  a  federal  board  of  adjustment,  a 


Digitized  by  VjOOQIC 


Proceedings  of  the  Chamber  of  Commerce — Nov,  4,  1920    81 

question  can  be  ha: died  as  a  whole  which  involves  that  corpora- 
tion and  its  employees  in  different  States. 

William  L.  Saunders. — Mr.  Chairman,  there  is  no  intention 
in  this  report  to  do  away  with  the  object  of  the  federal  plan.  It 
is  mainly  to  help  along  the  federal  plan  by  starting  it  in  the  State 
of  New  York. 

Leonor  F.  Loree. — Mr.  Chairman,  I  would  like  to  ask  Mr. 
Cutting  whether  his  committee  would  be  willing  to  further  con- 
sider the  question  with  a  view  to  treating  not  so  much  the  symp- 
toms but  the  underlying  trouble  itself?  My  objection  to  the 
report  is  that  it  does  not  go  to  the  cause.  I  think  the  State  can 
no  longer  look  with  unconcern  upon  the  growth  of  secret  oath- 
bound  societies.  Going  back  in  our  own  history  to  the  Adamson 
Act,  and  looking  at  the  history  of  England  in  the  threat  at  the 
very  life  of  the  government  i^^self  by  the  Council  of  Action,  I 
believe  the  State  must  take  some  steps  to  protect  itself  against 
secret  oath-bound  societies.  We  must  further  look  to  a  greater 
protection  of  the  individual.  The  history  in  this  city  of  Sam 
Parks,  the  disclosures  that  are  now  going  on  with  regard  to 
Brindell,  all  point  to  the  necessity  of  the  State  taking  an  active 
supervision  over  associations  of  that  kind  for  the  protection  ot 
the  people  who  belong  to  them.  The  State,  I  take  it,  must  take 
some  steps  by  which  actions  of  those  organizations*  will  be  con- 
ducted under  a  secret  ballot  which  will  permit  the  safe  expression 
of  the  individual  opinion  of  their  members,  and  it  must  insure  an 
honest  count  of  the  ballot  by  having  some  of!icer  of  the  State 
nipervise  the  count.  This  thing  of  having  ballots  counted  in  a 
back  room  in  some  hotel  by  officials  of  the  organization  who  want 
it  to  appear  in  a  certain  way  and  under  which  it  always  appears 
97  per  cent,  in  favor  of  a  strike — we  have  got  past  that  and  my 
<uf3fgestion  is  that  the  committee  further  consider  this  question 
with  a  view  to  making  some  concrete  recommendations  to  the 
State.  These  general  recommendations  do  not  get  us  anywhere. 
I  think  they  ought  to  have  some  concrete  recommendation  to 
propose. 

The  President. — Mr.  Loree^s  remarks  are  mostly  not  ger- 
mane to  the  subject,  although  the  idea  he  suggests  to  the  commit- 
tee is  quite  in  order.  The  question  is  on  the  adoption  of  the 
report.  Those  in  favor  will  please  say  aye.  Contrary,  no.  The 
Chair  is  in  doubt.  Those  in  favor  of  the  report  will  please  raise 
their  right  hand.  Those  opposed.  The  motion  is  lost.  The 
report  fails. 
6 
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E.  H.  OuTERBRiDGE. — Mr.  President,  isn't  it  in  order  that  in 
view  of  the  fact,  or  what  appears  to  be  the  fact,  that  this  report 
has  only  failed  of  adoption  because  it  has  been  considered  not  to 
go  sufficiently  broadly,  or  sufficiently  specifically  into  the  subject, 
that  the  matter  be  referred  back  to  the  committee  with  the  re- 
quest that  they  try  to  meet  the  suggestions  that  have  been  made'* 

The  President. — If  some  one  who  voted  on  the  right  side 
will  move  to  reconsider  the  vote  it  can  be  referred  back,  or  the 
matter  can  simply  be  left  to  the  Chairman  to  be  taken  up  and  re- 
considered. 

Mr.  LoRfE. — I  would  make  that  motion. 

Mr.  OuTERBRiDGE. — I  sGcond  the  motion  to  reconsider  the  vote 
in  order  that  the  report  may  be  referred  back  to  the  committee 
for  further  consideration. 

The  President. — The  motion  is  to  reconsider  the  vote  in 
order  that  the  report  may  be  referred  back  to  the  committee  for 
further  consideration.  Those  in  favor  of  rescinding  the  vote 
please  say  aye.    The  vote  is  rescinded. 

The  motion  now  is  that  the  whole  matter  be  referred  back  to 
Mr.  Cutting  and  his  committee  for  a  further  study  and  a  fuller 
report.  Those  in  favor  will  please  say  aye.  Contrary,  no.  Mr. 
Cutting,  the  matter  is  referred  back  again. 

FEDERAL  REORGANIZATION  COUNCIL 

Charles  D.  Freeman,  Chairman  of  the  Special  Committee 
on  a  National  Budget,  presented  the  following  preamble  and 
resolutions :  . 

Whereas,  It  is  proposed  to  create  a  Federal  Reorganization 
Council  with  the  object  of  studying  and  furthering  plans  for  the 
reorganization  of  the  Federal  Executive  Departments  which  will 
insure  greater  efficiency  in  the  various  bureaus  and  agencies  of 
the  Federal  Government,  and  otherwise  facilitate  the  work  of  the 
proposed  National  Budget  Commission;  therefore,  be  it 

Resolved,  That  the  President  be  authorized  to  appoint  two 
members  to  represent  the  Chamber  of  Commerce  of  the  State  of 
New  York  on  the  Federal  Reorganization  Council;  and,  be  it 
further 
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Resolved,  That  these  representatives,  with  the  advice  of  the 
Executive  Committee  and  the  Special  Committee  on  the  National 
Budget  of  the  Chamber  be  authorized  as  members  of  the  Federal 
Reorganization  Council  to  do  such  things  as  shall  promote  plans 
and  projects  devised  to  secure  economy  and  efficiency  in  the 
Administration  of  the  Federal  Government. 

Respectfully  submitted, 


Ofihe 
special  Committee 

oma 
National  Budget.  % 


Charles  D.  Freeman,  Chairman 
Leonor  F.  Loree 
John  T.  Pratt 
Howard  C.  Smith 

New  York,  November  1,  1920. 

Mr.  Freeman. — Mr.  President,  the  purpose  of  this  resolution 
is  to  organize  what  shall  be  known  as  the  Federal  Reorganization 
Council.  At  a  recent  meeting  at  which  Mr.  John  T.  Pratt  pre- 
sided, there  were  two  representatives  of  the  National  Budget 
Commission,  two  of  the  National  League  of  Women  Voters,  two 
of  the  National  Public  Works  Department  Association,  one  of 
the  American  Mining  Congress,  two  of  the  American  Public 
Health  Association,  one  of  the  United  States  Bureau  of  Effi- 
dency,  two  of  the  National  Committee  of  Governmental  Econ- 
omy, and  one  from  the  New  York  Chamber  of  Commerce. 

These  representatives  considered  two  propositions;  one,  the 
organization  of  the  council,  and  second,  a  tentative  plan  for  the 
re-arranging  of  the  various  agencies  and  bureaus  of  the  Federal 
Government  and  the  placing  of  them  under  logical  department 
heads.  The  plan  devised  was  a  very  simple  one, one  that  is  not  likely 
to  cause  opposition  or  antagonism.  There  may  be  some  differences 
of  judgment  as  to  which  department  certain  bureau  activities  shall 
be  assigned,  but  in  the  main  it  was  a  simple,  comprehensive  ar- 
rangement which  will  facilitate  the  work  of  the  Budget  Bureau 
when  it  shall  be  established.  I  can  say  with  some  assurance  that, 
notwithstanding  the  veto  of  the  President,  the  Budget  Bureau 
Bill  will  pass  probably  at  the  next  session  of  Congress.  Mean- 
while it  is  for  those  who  are  interested  in  the  budget  system  to 
prepare  to  help  a  joint  committee  of  Congress,  or  such  agency  as 
may  be  devised,  to  prepare  the  legislation  necessary  to  attain  the 
economy  and  efficiency  which  department  reorganization  will 
make  possible. 

So,  therefore,  the  proposed  council  is  conceived  with  the  idea 
that  all  instrumentalities,  all  organizations  which  have  their  indi- 
vidual theories  as  to  how  and  where  some  of  the  government 
agencies  shall   function  may  come  together  in  conference,  and 
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when  they  appear  before  the  committees  of  Congress  they  will 
have  definite  proposals  and  suggestions  to  which  all  have  agreed. 
There  is  one  proposal  which  seems  to  be  generally  regarded 
with  favor  by  our  friends  in  Congress,  and  that  is  the  one  creat- 
ing a  Department  of  Public  Works  and  a  Department  of  Health 
and  Education. 

The  President. — Mr.  Freeman,  I  can  only  give  you  one 
minute  more. 

-Mr.  Freeman. — ^In  deference  to  the  President,  I  will  discon- 
tinue.    Mr.  President,  I  move  the  adoption  of  the  resolution. 

The  preamble  and  resolutions  presented  by  Mr.  Freeman  were 
unanimously  adopted. 


MINUTE  TO  CHARLES  N.  CHADWICK 

H.  HoBART  Porter,  of  the  Committee  on  Conservation  of 
State  Waters,  Lands  and  Forests,  presented  the  following 
minute : 

*  In  the  death  of  Charles  N.  Ciiadwick,  Chairman  of  the 
Committee  on  the  Conservation  of  State  Waters,  Lands  and 
Forests,  who  died  on  October  23rd,  and  who  was  a  member  of 
this  Chamber  since  January,  1906,  the  Chamber  has  lost  one  of 
its  most  active  and  valued  members. 

He  was  a  leader  in  the  public  discussion  from  1895  to  1905 
which  culminated  in  the  adoption  of  a  plan  for  securing  an  ad- 
ditional water  supply  for  the  City  of  New  York  from  the  Catskill 
Watershed;  and  in  June,  1905,  was  appointed  Commissioner  of  the 
Board  of  Water  Supply  which  had  jurisdictioti  over  the  con- 
struction of  the  Catskill  Aqueduct.  This  Board  has  had  a 
most  enviable  record.  Among  its  accomplishments  was  the 
completion  of  the  water  supply  contracts  within  the  specified  time, 
and  also  within  the  appropriations,  something  seldom  attained  in 
large  public  undertakings.  Mr.  Chadwick  served  continuously 
as  a  member  of  the  Board  up  to  the  time  of  his  death. 

When  the  Chamber*s  Committee  on  the  Conservation  of  State 
Waters,  Lands  and  Forests  was  formed,  Mr.  Chadwick  was 
made  its  chairman.  His  long  and  careful  study  of  this  problem 
had  made  him  a  national  authority.  He  had  definite  ideas  upon 
the  scientific  use  of  the  water  resources  of  the  State  and  Nation 
so  that  they  would  be  kept  pure  and  wholesome  for  the  benefit 
of  the  public.     He  was  always  careful  to  point  out  the  necessity 
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of  not  over-emphasizing  the  commercial  side  of  water  use  to  the 
detriment  of  its  use  for  conservation  of  life  and  health. 

In  1917  he  presented  a  report  to  the  Chamber  upon  a  pro- 
posed National  Board  of  Water  Conservation;  and  a  bill  em- 
bracing Mr.  Chadwick's  ideas  was  subsequently  presented  in 
Congress.  While  this  measure  did  not  pass,  its  discussion  and 
the  presence  of  Mr.  Chadwick  at  many  hearings  and  public 
meetings  upon  water  conservation  have  had  an  important  bearing 
upon  the  present  more  enlightened  understanding,  of  the  national 
problem  of  conservation  of  waters,  lands  and  forests. 

Mr.  Chadwick,  who  was  in  his  74th  year,  was  a  descendant 
of  Mayflower  stock.  He  received  his  B.A.  degree  from  Yale  in 
1870  and  later  studied  in  Germany.  He  was  a  charter  member 
and  for  16  years  a  director  of  the  Manufacturers'  Association  of 
New  York.  He  was  an  organizer  and  president  of  the  board  of 
trustees  of  Froebel  Academy,  a  trustee  of  the  Brooklyn  Free 
Kindergarten  Society,  a  member  of  the  Board  of  Education  of 
Brooklyn  from  1896  to  1899,  and  a  director  of  the  Brooklyn 
Free  Public  Library  from  1897  to  1898.  He  was  chairman  of 
the  delegation  to  conventions  of  the  Citizens  Industrial  Associa- 
tion of  America  in  Chicago  and  Indianapolis  and  also  of  the 
delegation  from  the  Manufacturers'  Association  of  New  York 
to  the  Indianapolis  Monetary  Conference. 

A  man  of  broad  sympathy,  of  clear  vision  and  of  great  in- 
dustry, he  was  ever  ready  to  render  any  service  in  his  power  for 
the  advancement  of  the  interests  of  the  Chamber  or  the  com- 
munity. In  his  death  we  have  lost  an  honored  associate  ^pd 
sincere  friend. 

Resolved,  That  this  minute  be  spread  on  the  records  of  this 
Chamber  and  that  a  copy  be  sent  to  his  family. 

The  minute  was  adopted  unanimously  by  a  rising  vote. 


COMMERCIAL  EDUCATION  AND  COMMERCIAL  CREDENTIALS 

lUmarks  of  President  Kingsley  in  Awarding  the  First  Commercial 

Credentials 

It  is  appropriate  at  this  time  to  review  very  briefly  the  eflforts 
of  the  Chamber  through  a  period  of  twenty-two  years  to  advance 
the  interests  of  commercial  education. 

Our  investigations  began  in  1898.  Resolution  was  passed 
requesting:  the  Committee  oa  Foreign  Commerce  and  the  Revenue 
I-aws  to  investigate  and  report  on  the  condition  of  commercial 
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education  throughout  the  country.  The  report  of  that  Commit- 
tee was  to  the  effect  that  commercial  education  here,  by  com- 
parison with  its  development  in  Europe,  was  deplorably  ineffi- 
cient. Thereupon  a  special  Committee  on  the  subject  of  Com- 
mercial Education  was  created. 

The  first  definite  effort  made  by  the  Chamber  was  in  1899, 
when  Mr.  Seth  Low,  as  Chairman  of  the  special  Committee  on 
Commercial  Education,  presented  a  report,  which  was  unani- 
mously adopted  by  the  Chamber,  authorizing  an  agreement  with 
the  trustees  of  Columbia  College  for  the  establishment  of  a 
Collegiate  Course  of  Commerce  at  Columbia  University.  This 
failed  from  the  lack  of  funds. 

The  second  definite  effort  was  to  establish  a  College  of  Com- 
merce and  also  a  Museum  of  Commerce  and  of  Civics  under  the 
auspices  of  the  City,  the  College  of  the  City  of  New  York,  and 
the  Chamber.  Members  of  the  Chamber  pledged  $750,000  for 
that  purpose.  This  failed  because  the  Board  of  Estimate  did  not 
feel  warranted  in  undertaking  the  annual  expenditure  necessary 
to  maintain  the  establishment. 

In  1901  a  Committee  of  the  Chamber  visited  the  London 
Chamber  of  Commerce  and  studied  their  plan  of  examinations 
and  certificates  of  proficiency.  Mr.  A.  Barton  Hepburn  was  a 
member  of  that  delegation,  and  apparently  was  very  greatly  im- 
pressed with  the  service  the  Tendon  Chamber  of  Commerce 
was  rendering,  and  became  convinced  of  the  desirability  of  estab- 
lishing some  such  system  in  this  Chamber.  This  took  definite 
form  in  January,  1919,  when  a  Special  Committee  of  the  Exec- 
utive Committee,  headed  by  Mr.  A.  Barton  Hepburn,  recom- 
mended that  the  Chamber  found  a  system  of  examinations  and 
issue  certificates  of  proficiency  in  commerce  based  on  such 
examinations.  In  February  following,  Mr.  Hepburn  gave  the 
Chamber  securities  yielding  $9,000  a  year,  to  be  used  for  the 
establishment  and  maintenance  of  such  examinations. 

The  Executive  Committee  immediately  secured  the  services  of 
Dr.  McCrea  of  the  School  of  Business  of  Columbia  University, 
who  has  had  chaise  of  the  work.  At  the  first  examinations  in 
September,  1919,  seveti  registered.  The  second  examinations 
were  held  in  June,  1920,  when  41  registered.  A  considerable 
number  qualified  in  some  topics,  but  only  one  satisfied  the  Qiam- 
ber*s  requirements  for  admission  to  the  Senior  Grade  and  three 
in  the  Junior  Grade. 

Today  we  are  to  present  the  first  credentials  in  commerce  ever 
issued  by  this  Chamber. 

We  do  this  with  the  approval  of  the  Board  of  Regents  of  the 
University  of  the  State  of  New  York.  For  that  body,  in  the 
unavoidable  absence  of  its  President,  Dr.  John  H.  Finlev.  the 
Honorable  Charles  B.  Alexander  will  now  speak.  I  present 
Mr.  Alexander.     [Applause.] 
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Remarks  of  the  Honorable  Charles  B.  Alexander  on   the  Occasion 

of  Awarding  Commercial  Credentials 

* 

Fellow  Members. — It  gives  me  great  pleasure  to  vary  the 
character  of  my  usual  attendance  as  a  member  at  the  meetings  of 
the  Chamber  of  Commerce  by  appearing  also  as  a  Regent  of  the 
University  of  the  State  of  New  York.  The  University,  as  you 
all  know,  is  the  Department  of  Education  of  the  State  of  New 
York  in  its  broadest  sense,  comprising  as  well  the  conduct  of 
what  are  known  as  the  Regents*  Examinations,  and  the  benefi- 
cent government  and  visitation  of  schools,  academic  and  collegiate 
institutions,  the  regulation  of  the  professions  other  than  the  law, 
and  the  maintenance  of  the  library  and  scientific  activities  of  the 
State. 

The  relations  between  the  Chamber  and  the  Regents  have  al- 
ways been  of  an  intimate  character.  Leonard  Lispenard,  for 
example,  who  was  a  member  of  the  Board  of  Regents  from  1784 
to  1787,  was  a  member  of  the  Qiamber  at  that  period,  and 
Prosper  M.  Wetmore,  who  served  on  the  Board  of  Regents 
from  1833  to  1876,  was  a  Vice-President  of  the  Chamber  in 
1849-1850.  The  Regents  recall  with  satisfaction  the  agreeable 
visit  which  ycair  former  President,  Mr.  E.  H.  Outerbridge, 
made  to  the  Convocation  of  the  University,  where  the  whole 
educational  forces  of  the  State  were  assembled,  in  December, 
1918,  on  which  occasion  he  delivered  an  address  on  "Industrial 
Leadership,"  which  he  was  pleased  to  imagine  in  his  character- 
istic modesty  made  little  impression,  but  which,  as  a  matter  of 
fact,  has  been  alluded  to  frequently  to  me  by  our  teachers  and 
superintendents  as  a  classic.     [Applause.] 

The  Regents  have  also  had  occasion  to  meet  on  several  inter- 
esting occasions  that  great  citizen  and  philanthropist,  a  former 
President  of  the  Chamber,  A.  Barton  Hepburn,  LL.D.,  whose 
magnificent  generosity  provided  the  fund,  yielding  upwards  of 
S8,600  annually  for  the  promotion  of  commercial  education  by 
the  Chamber.     [Applause.] 

He  was  one  of  the  delegation  from  the  Society  for  the  Protec- 
tion of  Wild  Life,  which  conferred  upon  Dr..  John  M.  Clarke, 
the  eminent  scientist  who  presides  over  the  scientific  activities 
of  the  State  under  the  direction  of  the  Regents,  a  gold  medal  for 
his  successful  efforts  to  preserve  the  bird  life  on  the  famous 
Bird  Rocks  and  other  islets  of  the  lower  St.  Lawrence  Gulf. 

The  Regents  have  also  been  gratified  to  grant  library  charters 
to  the  Town  of  Hermon,  the  Town  of  Norfolk,  and  the  Town 
of  Waddington,  to  each  of  which  Mr.  Hepburn  donated  and 
endowed  a  library.  These  libraries  will  always  be  a  monument 
to  his  intelligent  philanthropy. 

And  you,  yourself,  Mr.  President,  when  the  Regents  were 
somewhat  overwhelmed  by  the  advent  in   New  York  of   fifty 
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thousand  members  of  the  National  Education  Association,  noL!/ 
became  one  of  the  reception  committee  and  an  underwriter  of 
expenses. 

It  was  a  gracious  act  on  the  part  of  the  authorities  of  the 
Chamber  to  invite  the  members  of  the  State  Board  of  Regents  to 
be  present  on  this  occasion,  and  those  of  them  who  are  present 
desire  to  acknowledge  with  gratitude  the  hospitalities  of  the 
Chamber. 

It  was  my  privilege  to  propose  to  the  Regents  that  Mr.  Hep- 
burn should  be  heard  before  them  with  reference  to  the  plan 
of  the  Chamber  for  commercial  examinations,  which  resulted  in 
the  passage  of  the  following  resolution :  *Voted,  That  the  Board 
of  Regents  approves  the  commercial  examinations  plan  of  the 
Chamber  of  Commerce  of  the  State  of.  New  York  as  outlined  by 
Mr.  Hepburn  ;  also  that  approval  be  given  to  the  following  form 
of  credential :  *The  Chamber  of  Commerce  of  the  State  of  New 
York,  with  the  approval  of  the  Regents  of  The  University  of  the 
State  of  New  York,  grants  this  (Senior)  (Junior)  Commercial 
(Credential)   (Certificate)  to,'  etc." 

It  seems  appropriate,  therefore,  that  I  should  be  selected  to 
represent  the  University  on  this  occasion  in  the  place  of  President 
FiNLEY,  who  has  written  me  expressing  his  deep'  regret  that  an 
engagement  of  long  standing  prevents  his  presence  here  today. 

I  have  two  or  three  brief  remarks  to  make;  first  to  our  mem- 
bers :  These  are  the  days  when  people  have  ceased  to  make  ap- 
pointments on  their  staff  simply  because  they  are  requested  to  do 
so  by  friends,  or  in  some  haphazard  way.  Every  successful 
business  institution  now  seeks  out  the  best  men  for  its  pay-roll, 
very  much  as  the  sage  of  old  went  about  with  a  candle  trying  to 
find  an  honest  man.  So  much  is  this  true  of  the  professions 
that  a  close  watch  is  kept  by  the  leading  law  offices  in  New  York 
of  the  character  and  standing  of  the  students  in  the  various  law 
schools  and  most  of  the  best  men  are  engaged  long  before  their 
graduation.  The  same  is  true  of  the  other  professions,  and  of 
late  I  have  noticed  a  remarkable  increase  of  energy  in  this  direc- 
tion among  the  commercial  houses.  I  have  even  heard  of  a  great 
commercial  house  whose  head  announced  that  whenever  he  heard 
of  a  clever  young  man  he  employed  him  at  once  whether  he 
needed  him  or  not  immediately,  as  the  time  was  sure  to  come 
when  his  services  would  be  required.  The  moral  of  this  is  that 
the  Regents  hope  that  in  making  selections  of  employees  the 
members  of  the  Chamber  will  bear  in  mind  their  very  own  sons 
who  have  qualified  under  their  examinations.  The  Regents  in- 
struct me  to  express  their  profound  gratification  that  this  great, 
historic  body  should  be  turning  its  attention  more  strongly  to 
commercial  education.  The  event  which  we  are  commemorating 
today  of  the  foundation  of  these  commerdal  examinations  may 
well  be  considered  an  epoch-making  occurrence  in  the  history  of 
the  State. 
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Let  me  say  to  the  young  men  who  are  to  receive  the  credentials 
that  by  force  of  their  industry,  and  the  generosity  which  enabled 
the  Chamber  to  inaugurate  the  plan  of  commercial  examinations, 
they  have  been  brought  into  a  position  of  prominence  before  the 
largest  body  of  employers  in  the  State  and  it  behooves  them  to 
be  worthy  of  this  high  estate.  If  they  are  called  on  for  service 
in  any  direction,  let  them  be  diligent  in  business,  fervent  in  spirit, 
and,  I  am  tempted  to  say,  serving  the  Lord.  And  continuing  my 
Scripture  reference,  I  say  to  them  on  behalf  of  the  Regents,  and 
perhaps  I  may  say  on  behalf  of  my  fellow  members,  that  in  due 
time  they  "will  reap  if  they  faint  not."  Plato  said  to  his  follow- 
ers: "Take  hold  of  your  lives.  Most  of  those  things  which  dis- 
tress you  you  can  avoid;  most  of  those  things  which  dominate 
you,  you  can  overthrow.    You  can  do  as  you  will  with  them." 

My  only  further  words  bring  to  this  great  body  the  cordial 
salutation  of  the  President  of  the  University  and  its  Regents,  and 
the  hope  on  their  part  that  the  generosity  which  has  character- 
ized the  inauguration  of  these  important  examinations  will  be 
liberally  continued  and  increased  by  all  the  members  of  the 
Chamber.     [Applause.] 

CrecleiitiaU   in  Commerce  Awarded 

The  President. — The  fundamental  requirements  in  addition 
to  other  things  is  that  for  the  junior  credential  the  candidate 
must  qualify  in  one  modern  language,  and  for  the  senior  cre- 
dential in  two.  I  now  call  on  Dr.  McCrea,  the  Chamber's  Di- 
rector of  Commercial  Examinations,  to  present  the  candidates 
for  credentials  in  the  junior  grade. 

Dr.  RoswELL  C.  McCrea. — Mr.  President,  I  beg  to  present 
these  duly  accredited  candidates  for  the  award  of  our  junior  cre- 
dentials in  commerce. 

The  President. — By  virtue  of  the  authority  vested  in  me  by 
the  Chamber  of  Commerce  of  the  State  of  New  York,  and  with 
the  approval  of  the  Board  of  Regents  of  the  University  of  the 
State  of  New  York,  I  admit  you,  Mr.  Gladwin  Bouton,  Mr. 
William  Guy  Chater  and  Mr.  Hugh  A.  Doyle,  to  the  Cham- 
ber's Junior  Grade  in  Commerce  with  all  the  rights  and  privi- 
leges pertaining  thereto.  In  testimony  whereof  I  hand  you  the 
Chamber's  Junior  Credential  in  Commerce,  attested  by  the  seal 
of  the  Chamber,  and  the  signature  of  its  President,  its  Secretary, 
and  its  Director  of  Commercial  Examinations.     [Applause.] 

I  want  to  congratulate  you  young  men  on  the  fact  that  you  are 
the  first  in  the  history  of  the  Chamber  to  receive  this  certificate 
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of  confidence  and  of  your  efficiency.     I  hope  you  may  be  the 
advance  guard  of  a  great  army  of  the  same  sort.  [Applause.] 

Dr.  McCrea. — Mr.  President,  I  regret  that  owing  to  his  ab- 
sence on  an  important  engineering  project  in  the  West  our  can- 
didate for  the  Senior  Credential  is  unable  to  be  here  this  morn- 
ing. I  recommend,  however,  that  his  credential  be  granted  in 
absentia. 

The  President. — By  virtue  of  the  authority  vested  in  me  by 
the  Chamber  of  Commerce  of  the  State  of  New  York,  and  with 
the  approval  of  the  Board  of  Regents  of  the  University  of  the 
State  of  New  York,  I  admit  Charles  S.  Bilyeu,  in  absentia,  to 
the  Chamber's  Senior  Grade  in  Commerce  with  all  the  rights  and 
privileges  pertaining  thereto.  In  testimony  whereof  I  hand  you, 
Senior  Credential  in  Commerce,  attested  by  the  seal  of  the  Cham- 
ber, and  by  the  signature  of  its  President,  its  Secretary,  and  its 
Director  of  Commercial  Examinations.     [Applause.] 

Prizes  Awarded  for  Highest  Averages  in  Commercial   Examinations 

including  Spanish 

The  President. — In  his  letter  of  the  28th  of  January,  1919, 
in  which  Mr.  Hepburn  presented  the  Chamber  with  securities  on 
which  the  income  was  about  nine  thousand  dollars,  and  express- 
ing his  ideas  about  what  ought  to  be  done,  he  said  it  should  be 
devoted  to  the  promotion  of  commercial  education,  with  special 
reference  to  modern  languages.  The  Chamber's  Executive  Com- 
mittee has  therefore  made  a  rule  that  there  shall  be  awarded  an 
annual  prize  of  $100  in  gold  for  that  candidate  who  passes  the 
Ncnior  examination  with  the  highest  average,  including  Spanish 
as  a  foreign  language  subject. 

Mr.  Bilyeu,  the  candidate  who  is  the  first  and  so  far  the  only 
man  to  qualify  in  the  Senior  Grade  is,  as  Dr.  McCrea  has  said, 
absent,  and  the  prize  of  $100  which  he  has  earned  I  will  ask  Dr. 
McCrea  to  deliver  to  him.     [Applause.] 

The  Executive  Committee  has  made  a  rule  also  that  there  shall 
he  an  award  of  $50  to  the  candidate  who  in  the  Junior  Examina- 
tion passes  with  the  highest  average,  including  Spanish.  The  suc- 
cessful man  in  this  competition  is  Mr.  William  Guy  Chater, 
to  whom  I  have  great  pleasure  in  presenting  the  Chamber's  prize 
of  $50.     [Applause.] 
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WELCOME  TO  S.  DAVIES  WARFIELD 

The  President. — Now,  gentlemen,  to  my  mind  one  of  the 
greatest  constructive  pieces  of  legislation  that  the  Congress  of  the 
United  States  ever  enacted  was  the  law  under  which  the  rail- 
roads of  the  country  were  returned  to  their  owners.  I  imagine 
not  many  of  the  members  of  the  Chamber  know  what  a  struggle 
it  was  to  get  that  law,  and  particularly  to  get  in  that  law  the  sec- 
tion which  someone  has  called  the  soul  of  the  law,  section  6, 
which  lays  a  mandate  on  the  Interstate  Commerce  Commission, 
and  does  not  leave  to  their  discretion  altogether  the  question  of 
making  rates.  It  was  very  difficult,  not  because  Congress  was 
unwilling,  but  because  Congress  did  not  seem  always  to  appre- 
ciate the  situation. 

In  allotting  credit  to  those  who  were  chiefly  responsible  for 
this  great  constructive  measure,  I  think  first  of  Senator  Cum- 
mins, of  Iowa,  and  then  of  Representative  Esch,  of  Wisconsin. 
The  man  who  did  more  work  than  any  other  man,  or  any  other 
ten  men,  in  the  United  States  was  the  President  of  the  great  asso- 
ciation known  as  the  National  Association  of  Owners  of  Railroad 
Securities. 

As  one  representing  a  very  heavy  investment  in  railroad  securi- 
ties, and  representing  the  interests  of  some  millions  of  people 
who,  as  investors,  are  themselves  absolutely  defenseless,  I  have 
and  shall  always  have  a  feeling  of  very  great  gratitude  to  the 
man  who  led  that  fight  and  was  so  largely  responsible  in  bring- 
ing about  the  results.  That  part  of  the  work  has  been  finished. 
It  is,  as  you  know,  apparently  working  very  well,  but  there  are 
other  unsolved  problems  in  connection  with  the  railroads,  and  of 
those  other  problems,  or  some  of  them,  the  gentleman  who  has 
done  this  wonderful  work  is  to  speak  to  the  Chamber  of  Com- 
merce. I  have  great  pleasure  in  presenting  Mr.  S.  Davies  War- 
held,  of  Baltimore.     [Applause.] 

PROBLEMS  OF  TRANSPORTATION   YET  NOT   SPECIFICALLY 
PROVIDED  FOR 

Address  of  S.  Dayies  Warfield,  President,  National  Association 
of  Owners  of  Railroad  Securities 

Mr.  President  and  Members  of  the  Chamber. — Your 
President  has  spoken  very  kindly  of  my  connection  with  the 
Transportation  Act.     Let  me  say  that  the  active   support  and 
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emphatic  co-operation  of  Mr.  Kingsley  contributed  largely  to 
whatever  has  been  accomplished  by  the  Association  I  represent 
here  today.  This  work  was  ably  supported  by  a  number  of  other 
gentlemen  connected  with  our  committees  during  the  strenuous 
ihree  years  of  the  Association's  life,  beginning  with  the  hearings 
before  the  Interstate  Commerce  Commission  in  the  Fifteen  Per 
Cent.  Rate  Case,  next  the  negotiations  with  the  Railroad  Admin- 
istration in  respect  to  the  standard  form  of  Railroad  Contract 
under  Federal  control,  securing  substantial  changes  therein;  and 
then  the  Transportation  Act. 

The  "Problems  of  Transportation  Yet  Not  Specifically  Pro- 
vided For,''  which  I  am  to  discuss,  can  only  be  touched  upon  in 
the  limited  time  at  my  disposal.  Among  the  problems  yet  to  be 
i^olved,  three  are  of  outstanding  importance: 

1.  The  questions  involved  in  the  requirements  of  the  Trans- 
portation Act  that  the  Interstate  Commerce  Commission  within  a 
reasonable  time,  shall  report  a  general  plan  for  the  consolidatioii 
of  the  railroads  of  the  country  into  fewer  larger  systems. 

2.  A  satisfactory  method  to  handle  primarily  the  so-called 
labor  problems  and  prior  to  their  submission  before  the  Labor 
Board  provided  under  the  Act ;  and 

3.  A  comprehensive  method  for  supplying  equipment  and 
rolling  stock  to  the  railroads  to  ensure  commerce  and  agriculture 
against  a  repetition  of  the  shortage  of  car  supply  and  facilities 
through  which  the  country  has  been  passing  and  through  which 
It  has  always  passed  in  greater  or  lesser  degree  at  periods  of 
freight  congestion. 

Taking  up  the  last  proposition,  the  National  Association  of 
Owners  of  Railroad  Securities,  when  it  initiated  and  laid  before 
the  Committees  of  Congress  what  are  now  substantially  the  funda- 
mental, mandatory,  rate-making, 'financial  provisions  of  the  Trans- 
portation Act,  proposed  in  the  general  plan  then  submitted  that 
a  corporation  be  formed  under  Act  of  Congress,  public  in  char- 
acter, national  in  scope,  and  to  be  operated  without  profit.  To 
this  corporation  we  asked  that  powers  be  given  which,  looking  to 
the  future,  would  provide  the  means  to  ensure  to  the  shippers  of 
the  country  at  all  times  an  adequate  car  supply  and  facilities 
essential  to  successful  and  economical  car  movement.  The  cor- 
poration was  not  provided  for  at  that  time,  although  the  other 
proposals  were  accepted  and  many  of  the  powers  that  we  sug- 
gested should  be  given  to  the  corporation,  or  to  the  Interstate 
Commerce  Commission  to  be  used  through  the  corporation,  were 
given  directly  to  the  Commission. 

Principal  among  those  powers  was  a  provision  giving  the 
Cornmission  the  right  to  divert  equipment  from  one  railroad  to 
another  for  the  seasonal  requirements  of  railroads  and  to  relieve 
congestion.  Without  the  exerdse  of  this  power  by  or  through 
the  Commission  the  railroads  would  not  have  been  able  to  meet 
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even  as  well  as  they  have  met  the  demands  made  upon  them 
since  their  return. 

Another  feature  given  the  Commission  was  control  over  the 
divisions  of  freight  rates.  These  two  provisions  were  vigorously 
opposed  in  certain  quarters,  as  was  the  attitude  of  our  Associa- 
tion that  the  continuance  of  the  old-time  rate-making  methods  of 
the  past  would  not  enable  the  railroads  to  be  rehabilitated,  for 
the  conditions  surrounding  their  credit  and  their  securities  de- 
manded that  the  Commission  be  given  the  power,  made  manda- 
tory, that  rates  should  be  adjusted  in  the  rate-making  districts 
established  by  the  Commission  to  yield  on  the  aggregate  value 
of  railroad  property  in  each  group  the  given  percentage  return 
named  in  the  Act  with  a  division  between  a  transportation  fund 
and  the  railroad  of  profits  it  may  earn  in  excess  of  6  per  cent 
on  its  individual  property  value. 

Transportation  Fund — Its  Use 

I  will  not  discuss  the  difficulties  under  which  the  Association 
labored  in  respect  to  this  fundamental  change  in  rate  regulation. 
Suffice  it  to  say  that  in  support  of  the  Association's  proposal  the 
security  owners  of  the  country  from  coast  to  coast  presented  a 
memorial  to  Congress  containing  twenty-five  thousand  signa- 
tures, representing  over  85  per  cent,  of  the  investment  funds  of 
the  country  available  for  investment  in  the  securities  of  railroads. 
These  facts  are  now  mentioned  because  an  important  function 
of  the  proposed  corporation  was  to  deal  with  the  transportation 
fund  which  it  is  estimated  with  proper  rate  adjustments  should 
produce  over  $100,000,000  per  annum.  Under  the  Act,  the  In- 
terstate Commerce  Commission  may  loan  or  otherwise  use  this 
fund  in  the  interest  of  transportation,  we  urged  the  investment 
of  this  fund  largely  in  equipment  in  the  direct  interest  of  the 
shippers  so  that  the  corporation  could  acquire  a  floating  volume 
of  equipment  to  be  leased  to  the  railroads  and  not  to  be  capital- 
ized for  rate-making.  The  shippers  could  thus  secure  adeauate 
cars,  and  the  railroads  adequate  engine  power  to  haul  them  with- 
out adding  to  their  capital  investment  for  equipment,  the  fixed 
charges  on  which  must  be  paid  from  freight  rates. 

Meeting  Demand  for  Unified  Service 

There  are  approximately  2,360,000  freight  cars  in  the  country, 
evenly  divided  between  open  or  hopper  cars  and  box  cars.  The 
cost  of  this  equipment  is  approximately  $2,500,000,000.  Add  to 
this  the  investment  in  locomotives  and  motive  power — say 
$2,000,000,000  additional— and  you  have  over  $4,500,000,000, 
equal  to  nearly  one- fourth  of  the  outstanding  capitalization  of  the 
railroads.     As  shippers  you  are  concerned  in  a  railroad  to  the 
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extent  that  it  will  be  able  to  maintain  itself  as  one  of  the  oper- 
ating and  traffic  links  of  the  transportation  machine  as  a  whole 
and  every  economy  and  facility  to  be  obtained  in  their  operation 
as  such,  you  are  entitled  to  benefit  by.  The  only  argument  left 
for  Government  ownership  or  Government  control  and  operation 
is  the  power  of  unification  of  operations  and  facilities  of  the 
railroads.  We  believe  that  through  such  a  corporation  you  would 
secure  the  benefits  of  such  unification  of  car  service,  terminal 
and  other  facilities  as  should  properly  be  secured,  without  the 
inefficiency  and  expense  of  Government  ownership  or  Govern- 
Tnent  operation,  at  the  same  time  preserving  the  benefits  of  the 
incentive  and  initiative  of  privately  owned  and  operated  indi- 
vidual railroad,  properties. 

When  it  was  found  that  the  traffic  of  the  country  was  seriously 
hampered  and  after  the  passage  of  the  Transportation  Act,  Sen- 
ator Cummins  called  a  public  hearing  before  his  Committee  of 
the  Senate;  he  called  upon  the  railroads,  the  shippers,  a  number 
of  bar.kers  and  our  Association  to  be  represented.  A  full  dis- 
cussion was  had  of  what  could  be  done  to  relieve  coiiditions. 
On  the  testimony  of  the  bankers,  it  was  stated  that  it  would  not 
be  practicable  to  float  equipment  obligations  of  the  railroads 
under  the  conditions  then  existing  and  likely  to  continue.  Some 
of  the  richer  roads,  some  of  the  stronger  roads,  it  was  main- 
tained might  purchase  equipment,  but  the  great  majority  of  the 
roads  would  experience  much  difficulty. 

Without  entering  into  the  details  of  the  discussion  before  this 
Committee,  we  took  the  position  that  under  such  conditions  the 
$300,000,000  fund  provided  by  Congress  to  be  loaned  to  the 
railroads  ($125,000,000  of  which  was  afterwards  set  aside  by  the 
Commission  for  equipment  purposes')  could  not  be  fully  used  to 
meet  the  needs  of  transportation  unless  with  the  assistance  of  a 
corporation,  public  in  character  and  operated  without  profit  and 
under  the  general  plan  suggested  by  our  Association  in  the  early 
stages  of  the  Transportation  bill. 

Later  the  financial  division  of  the  Interstate  Commerce  Com- 
mission called  a  public  hearing  as  to. the  conditions  under  which 
the  $300,000,000  fund  should  be  loaned.  Various  organizations 
and  others  appeared  at  this  hearing.  On  behalf  of  our  Associa- 
tion, I  again  urged  the  organization  of  a  national  corporation 
along  lines  already  discussed.  We  were  told  that  as  Congress 
was  about  to  adjourn  there  was  not  sufficient  time  to  secure  an 
amendment  to  the  Transportation  Act  then  not  permitting  loans 
from  the  fund  to  be  made  to  such  a  corporation.  We  volun- 
teered to  secure  this  amendment,  believing  that  if  properly  pre- 
sented to  Congress  the  necessity  of  this  corporation  would  be 
recognized. 

The  matter  was  taken  up  with  Senators  and  members  of  the 
House,  with  the  result  that  the  conferees  on  one  of  the  appropria- 
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tion  bills  agreed  to  add  to  that  bill  a  provision,  which  was  passed 
during  the  last  days  of  Congress,  amending  the  Transportation 
Act  to  admit  of  loans  to  be  made  to  such  a  corporation  and  not 
limiting  loans  only  to  the  railroads  direct.  Already  refrigerator 
car  companies  have  taken  advantage  of  this  amendment  to  the 
Act. 

National   Railway   Service    Corporation 

As  a  result  of  this  amendment  the  National  Association  of 
Owners  of  Railroad  Securities  has  organized  the  National  Rail- 
way Service  Corporation  which  is  now  completing  an  issue  of 
$60,000,000  of  equipment  obligations,  divided  into  two  series, 
presenting  two  plans  under  which  railroads  may  secure  equip- 
ment, one,  the  Conditional  Sale  Basis,  the  other  the  Lease  Basis. 
Application  was  made  by  over  twenty  railroads,  involving  an 
outlay  of  over  $130,000,000  for  equipment.  We  are  not  yet  able 
to  provide  sufficient  funds  to  take  care  of  so  great  a  number  of 
roads.  Ten  railroads  will  now  be  provided  for.  Your  President, 
Mr.  KiNGSLEY,  Mr.  Fiske,  President  of  the  Metropolitan  Life 
Insurance  Company,  ex-Governor  Herrick,  President  of  the 
Society  for  Savings,  Cleveland,  Ohio,  Mr.  Butler,  President, 
Travelers'  Insurance  Company,  Hartford,  Conn.,  and  a  num- 
ber of  other  public-spirited  men  representing  great  investment 
institutions,  have  made  possible  the  furnishing  of  equipment 
through  this  corporation  by  offering  to  purchase  its  trust  certifi- 
cates. 

I  will  not  now  discuss  the  details  in  respect  to  the  securities  of 
this  corporation  which  I  believe  to  be  paramount  to  any  issue  of 
similar  securities  of  any  railroad.  Your  interest  in  this  corpora- 
tion is  that  it  presents  a  means  not  only  to  finance  the  equipment 
of  railroads  that  desire  now  to  purchase  it,  but  we  hope  that 
ultimately  this  corporation,  the  stock  of  which  will  be  deposited 
with  the  Secretary  of  the  Treasury  and  which  derives  no  profit, 
will  have  the  use  of  at  least  part  of  the  excess  profit  fund  to  sup- 
ply it  with  a  floating  volume  of  equipment  to  be  used  to  meet 
the  seasonal  requirements  of  the  railroads.  If  properly  carried 
out  urder  the  plans  of  the  Association,  freight  congestion  at  the 
expense  of  the  shipping  public  will  be  ended  for  all  time.  Under 
such  plans  railroads  may  own  and  capitalize  equipment  for  their 
normal  requirements,  securing  surplus  rolling  stock  from  this 
corporation  at  a  minimum  charge  which  must  eventually  work 
toward  a  reduction  in  railroad  rates. 

If  the  Pullman  Company  can  supply  Pullman  cars  to  the  rail- 
roads under  plans  which  >neld  profit  to  that  company,  how  much 
more  economically  can  a  corporation,  public  in  character  and 
operated  without  profit,  supply  freight  service.  And  how  much 
more  efficient  will  this  equipment  be  operated  under  the  plans 
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suggested,  purchased  from  funds  which  the  Government  can 
place  at  the  disposal  of  the  Interstate  Commerce  Commis^^ion  and 
through  the  Commission  to  this  corporation. 

Consolidation  of  Railroads 

Takir.g  up  now  the  first  proposition — the  consolidation  of  rail- 
roads under  the  Act.  Our  Association  was  not  in  favor  of  the 
enforced  consolidation  of  the  railroads  into  a  specific  number  of 
large  systems,  believing  that  enforced  consolidations  might  lead 
not  only  to  interference  with  the  natural  movement  of  traffic  and 
with  the  development  of  the  unoccupied  lands  of  the  country, 
but  it  might  also  impair  competition  to  the  point  where  a  like 
impairment  in  service  would  result.  Further,  to  endeavor  to  en- 
force consolidations,  Involving  the  exchange  or  other  disposition 
of  the  securities  of  the  railroads  consolidated  would  lead  to  end- 
less controversies  and  litigation.  We  favored  permissive  con- 
solidation under  the  supervision  of  the  Interstate  Commerce 
Commission.  Congress  went  a  little  further  than  this.  The  Act 
provides  it  to  be  a  requirement  of  the  Commission  to  lay  out  the 
country  into  zones  and  suggest  consolidations  within  a  reason- 
able time  but  not  to  be  made  compulsory. 

If  there  is  one  question  vitally  arfectirg  not  alone  the  securities 
of  the  railroads — in  fact,  the  owners  of  all  securities  with  their 
interdependent  relations—but  also  the  general  shipping  public,  it 
is  the  question  of  the  consolidation  of  railroads,  necessitating  the 
exchange  or  in  some  manner  dealing:  with  the  bonds,  debentures, 
stocks  and  other  securities  issued  by  them,  and  the  possible  lim- 
itation of  service  in  too  marked  a  degree.  Consolidations  along 
certain  lines  are  necessary,  particularly  in  New  England.  The 
Association  had  in  mind  the  importance  of  the  questions  of 
finance  involved  in  this  situation  when  its  committees  were 
named ;  they  consist  of  men  experienced  in  finance  and  in  deal- 
ing with  the  consolidation  and  reorganization  of  railroad  proper- 
ties and  with  their  securities.  These  members  were  selected  from 
the  various  cities  of  the  country  and  are  qualified  to  advise  in 
respect  to  questions  which  will  arise.  Our  several  committees 
number  over  two  hundred  members. 

Consolidations  should  be  made  along  the  lines  of  the  move- 
ment of  traffic  and  with  a  view  of  joint  use  of  many  of  the  ter- 
minal and  other  facilities  of  railroads,  at  the  same  time  preserv- 
ing competitive  systems  of  railroads,  for  through  competitive 
railroad  service,  although  perhaps  permitted  at  times  to  run  to  too 
great  an  extent,  this  country  has  been  developed  as  no  other  has 
ever  been.  Should  not  care  be  exercised  not  to  destroy  what  has 
taken  years,  at  a  great  outlay  of  money,  to  construct?  It  is  to  be 
hoped  that  too  great  concentration  will  be  avoided. 

This   Chamber   is   vitally   concerned    in   these   consolidations. 
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While  you  desire  commerce  expedited  at  the  lowest  cost  of  hand- 
ling products  of  the  factory,  the  mine  and  the  field  for  home  or 
export  consumption,  you  are  equally  concerned  in  seeing  that  the 
method  under  which  this  is  to  be  accomplished  must  not  destroy 
the  initiative  which  has  built  the  industries  along  the  lines  of 
railroad  and  in  territory  theretofore  undeveloped. 

The  Commission,  I  am  informed,  will  shortly  present  sugges- 
tions in  respect  to  consolidations.  Your  attention  is  briefly  called 
to  the.  concern  you  have  in  respect  thereto.  The  railroads  have 
just  begun  to  be  operated  under  constructive  legislation  which 
requires  time  for  the  readjustment  of  their  affairs  and  to  put 
them  in  proper  condition.  To  disturb  too  quickly  or  prematurely 
what  has  thus  far  been  accomplished  towards  stabilizing  to  the 
extent  they  have  been  stabilized,  the  credit  and  the  securities  of 
the  railroads,  would  be  unfortunate.  The  Transportation  Act  is 
definite  in  result.  It  will  require  some  time  for  adjustments  by 
the  Commission  and  the  railroads  before  the  railroads  will  be 
able  to  definitely  ascertain  their  earning  power  and  their  per- 
formances in  the  interest  of  commerce  and  their  owners.  Every 
owner  of  a  security  of  a  railroad  will  know  what  the  railroad 
that  issued  it  can  do.  Rates  are  made  on  railroad  property  in 
the  aggregate  and  each  road  may  make  only  what  its  efficiency 
ard  management  and  operation  will  entitle  it  to.  It  may  earn  2 
per  ce:Tt.  or  up  to  5  or  6  per  cent,  on  its  individual  property  value 
as  one  of  a  group,  out  of  rates  adjusted  to  yield  the  required 
percentage  return  on  the  aggregate  value  of  the  group.  When 
this  is  ascertained  by  those  who  dwn  the  securities  of  the  roads, 
the  performance  of  each  road  will  be  k^own.  While  prepara- 
tion may  be  made  in  respect  to  consolidations,  so  much  is  in- 
volved that  I  hope  the  time  will  first  be  given  to  study  results  to 
be  obtained  under  existing  conditions. 

Relations  Between  Railroads  and   Employees 

The  third  proposition  is  the  question  of  a  method  to  bring 
about  satisfactory  relations  between  the  railroads  and  their  em- 
ployees. 

In  the  plan  originally  presented  by  the  Association  to  Congress, 
we  suggested  that  when  labor  problems  became  acute,  upon  fail- 
ure of  the  individual  road  to  solve  them  in  negotiation  with  its 
own  employees,  that  these  differences  be  submitted  to  Boards  of 
Conciliation,  regionally  located  throughout  the  country.  Our 
position  then  was,  and  personally  I  can  see  no  reason  to  change 
it,  that  the  working  and  other  conditions  under  which  employees 
perform  service  in  the  regions  in  which  the  country  would  be 
divided,  could  be  fairly  averaged  for  the  region.  I  believe  that 
ill  the  first  stage  of  the  negotiations  with  its  employees  the  proper 
agency  is  the  railroad  which  employs  them.  But  I  do  not  be- 
7 


Digitized  by  VjOOQIC 


98  Sixty-Third  Annual  Report — Part  I 

lieve  that  individual  railroads  can  solve  their  problems  when  they 
arrive  at  the  point  where  differences  become  acute  and  cannot  be 
reconciled.  It  has  not  proved  successful  in  the  past.  Strikes  or 
threatened  strikes  were  frequent.  Agreements  in  the  past  as  to 
employees  would  he  arrived  at  between  several  railroads  when 
one  would  recede  leaving  the  other  to  follow.  This  must  result 
from  handling  the  questions  involved  on  the  unit  basis  alone. 
Railroads  are  regulated  in  every  relation  by  Governmental 
agency;  private  business  is  not.  The  necessities  of  one  do  not 
apply  to  the  other. 

It  has  been  sugfgfested  that  a  national  board  for  the  adjustment 
of  these  matters  be  formed,  composed  of  representatives  of  labor 
and  the  railroads,  equally  divided.  The  National  Labor  Board 
provided  by  the  Transportation  Act  practically  meets  that  sugges- 
tion. This  Governmental  board  is  composed  of  various  elements 
cor.cerned,  the  public,  labor  and  representatives  of  the  railroads. 
Certainly  you  cannot  dispose  of  the  National  Labor  Board  pro- 
vided by  the  Act  by  substituting  therefore  another  national  board, 
to  add  another  such  board  would  be  a  duplication ;  nor  should 
each  individual  railroad  acting  aloi^e,  in  default  of  solving  its 
problems  with  its  own  employees,  cause  a  halt  in  negotiations 
which  concern  all  the  roads,  without  some  co-operative  attempt 
at  adjustment  before  the  case  finally  goes  to  the  National  Labor 
Board. 

Personally,  I  feel  that  the  Interstate  Commerce  Commission 
should  be  consulted  at  some  period  of  the  negotiations.  The 
Regional  Boards  may  be  composed  of  representatives  of  the  em- 
ployees and  from  the  railroads,  the  Commission  to  be  kept  in 
touch  with  the  proceedings.  The  findings  of  the  Regional  Board 
should  be  submitted  to  the  Interstate  Commerce  Commission  and 
by  it  to  the  National  Labor  Board,  with  such  suggestions  or  rec- 
ommendations as  the  Commission  may  see  fit  to  make.  Perhaps 
the  Commission  would  not  care  to  have  this  additional  burden  put 
upon  its  members  but  the  Governmental  agency  which  decides  the 
questions  involved  in  the  adjustment  of  railroad  rates  should  be 
considered  when  substantially  one-half  of  the  proceeds  of  the 
rates  it  makes  goes  to  the  payment  of  labor,  the  balance  to  the 
purchase  of  the  other  requisites  of  transportation.  The  shippers 
and  the  public  who  pay  the  cost  of  transportation  would  doubt- 
less wish  the  Governmental  agency  that  determines  this  cost  to 
have  some  say  in  a  requirement  of  transportation  which  takes 
substantially  one-half  of  the  proceeds  from  the  rates  they  are 
required  to  pay.  In  this  district  in  which  we  sit  20  per  cent,  or 
one-half  of  the  recent  rate  increase  of  40  per  cent,  goes  to  the 
payment  of  employees;  in  the  Southern  district,  one-half  of  the 
25  per  cent.,  and  so  on. 

This  method  of  procedure  would  ensure  a  thorough  knowledge 
of  the  conditions  under  which  the  shippers  are  to  pay  rates  on 
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the  part  of  all  the  elements  which  are  a  party  to  and  concerned 
in  the  making  of  those  rates.  If  the  individual  railroad  is  left 
to  ultimately  determine  what  is  to  be  done  should  it  fail  to  get 
results  with  its  own  men,  it  is  not  practicable  for  each  railroad  to 
present  its  case  to  the  Labor  Board.  This  method  is  not  suffi- 
ciently concrete.  A  lack  of  harmony  or  lack  of  co-operation 
or  co-ordination  of  effort  would  obtain  which  would  not  be  con- 
ducive to  successful  results.  Co-operative  effort  would  be  se- 
cured througfh  Regional  Boards  in  districts  preferably  arranged 
to  correspond  with  the  four  districts  the  Commission  has  laid  out 
for  grouping  the  railroads  for  rate  adjustment  under  the  Trans- 
portation Act.  In  these  four  districts  the  Commission  has  ad- 
justed the  rates  to  what  it  believed  to  be  the  requiremeots  of  each 
district.  In  each  district  the  percentage  of  increase  differs.  In 
arriving  at  conclusions  the  Commission  first  considered  the  ele- 
ments to  be  met  in  the  respective  districts.  The  most  important 
of  these  elements  are  the  employees. 

It  is  highly  desirable  to  obtain  closer  relations  and  under- 
standing between  the  railroads  and  their  employees.  I  believe 
Regional  Boards  of  Conciliation  would  greatly  facilitate  that  end. 
[Applause.] 

ANNUAL  BANQUET 

The  President. — I  remind  you  of  the  Annual  Dinner  of 
the  Chamber  of  Commerce  on  the  evening  of  the  18th  of  this 
month.  You  will  be  glad  to  know  that  two  of  the  speakers  will 
be  the  British  Ambassador — ^we  had  some  difficulty  in  getting 
him — ^and  the  Governor-elect  of  the  State  of  New  York.  [Ap- 
plause.] The  promise  of  a  rather  large  attendance  I  think  is 
good,  but  there  is  always  room  for  more. 

The  Chamber  then  adjourned. 

[End  of  Proceedings] 
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THE    OxNE   HUNDRED  AND  FIFTY-SECOND 
ANNUAL    BANQUIirr 

The  One  Hundred  and  Fifty-Second  Anniversary  Banquet  of 
the  Chamber  of  Commerce  was  held  at  the  Waldorf-Astoria  on 
Thursday  evening,  November  18,  1920.  Six  hundred  and  thirty- 
five  members  and  guests  participated  in  the  dinner,  which,  in 
respect  to  the  forcefulness  and  timeliness  of  the  addresses,  the 
number  of  eminent  men  of  affairs  present,  the  quality  of  the 
menu  and  beauty  of  the  hall  and  table  decorations,  was  one  of 
the  most  notable  affairs  of  the  Chamber  in  recent  years. 

President  Darwin  P.  Kingsley  presided  and  called  the 
Banquet  to  order  at  the  scheduled  hour.  Grace  was  pronounced 
by  the  Right  Reverend  Charles  S.  Burgh,  D.D.,  Bishop  of 
New  York.  At  the  close  of  the  service  of  the  Dinner  a  toast  was 
proposed  to  the  health  of  the  President  of  the  United  States. 

The  speakers  of  the  evening,  in  addition  to  President  Kings- 
ley,  were  His  Excellency  the  Right  Honorable  Sir  Auckland 
Geddes,  K.C.B.,  His  Britannic  Majesty's  Ambassador  to  the 
United  States;  Julius  Henry  Cohen,  Esquire,  Counsel  of  the 
New  York-New  Jersey  Port  and  Harbor  Development  Commis- 
sion; General  John  J.  Pershing,  U.S.A.;  and  the  Honorable 
Nathan  L.  Miller,  Governor-elect  of  the  State  of  New  York. 

Besides  the  speakers,  the  following  were  seated  at  the  Presi- 
dent's table:  The  Right  Reverend  Charles  S.  Burch,  D.D,, 
Bishop  of  New  York;  Honorable  H.  Gloster  Armstrong,  His 
Britannic  Majesty's  Consul  General  at  New  York;  George  E. 
McCoy,  Esquire,  President,  Hudson  Valley  Federated  Chambers 
of  Commerce;  Hugh  Galbraitii,  Esquire,  Vice-President,  Troy 
Chamber  of  Commerce,  A.  Barton  Hepburn,  Eugenius  H. 
OuTERBRiDGE,  and  Alfred  E.  Marling,  ex-Presidents  of  the 
Chamber. 

The  complete  list  of  guests  of  honor  of  the  Chamber  was  as 
follows : 
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Guests  of  the  Chamber  of  Commerce 

His  Excellency,  the  Right  Honorable  Sir  Auckland  Geddes, 
K.C.B.,  His  Britannic  Majesty's  Ambassador,  Extraordinary 
and  Plenipotentiary,  to  the  United  States 

General  John  J.  Pershing,  U.S.A. 

Honorable  Nathan  L.  Mili^er,  Governor-elect  of  the  State  of 
New  York 

Right  Reverend  Charles  S.  Burch,  D.D.,  Bishop  of  New  York 

Honorable  H.  Gloster  Armstrong,  His  Britannic  Majesty's 
Consul  General  at  New  York 

Julius  Henry  Cohen,  Esquire 

George  E.  McCoy,  Esquire,  President,  Hudson  Valley  Federated 
Chambers  of  Commerce 

Hugh  Galbraith,  Esquire,  Vice-President,  Troy  Chamber  of 
Commerce 

Darwin  P.  Kingsley,  Esquire,  President,  Chamber  of  Com- 
merce of  the  State  of  New  York 

A.  Barton  Hepburn,  Esquire,  ex-President,  Chamber  of  Com- 
merce of  the  State  of  New  York 

Eugenius  H.  Outerbridge,  Esquire,  ex-President,  Chamber  of 
Commerce  of  the  State  of  New  York 

Alfred  E.  Marling,  Esquire,  ex-President,  Chamber  of  Com- 
merce of  the  State  of  New  York 

Honorable  H.  V.  Tennant,  the  Secretary,  British  Embassy 

J.  P.  CoAKLEY,  Esquire 

Charles  A.  Dochez,  Esquire 

Arthur  M.  Howe,  Esquire 

Charles  R.  Miller,  Esquire 

Frank  A.  Munsey,  Esquire 

Charles  McD.  Puckett,  Esquire 

Victor  F.  Ridder,  Esquire 

Henry  L.  Stoddard,  Esquire 

Melville  E.  Stone,  Esquire 

Russell  R.  Whitman,  Esquire 

H.  P.  Willis,  Esquire 

Henry  J.  Wright,  Esquire 

Committer  of  Arrangements 

The  Committee  of  Arrangements,  which  had  the  Banquet  in 
diarge,  was  composed  of  John  J:  Pulleyn,  Chairman;  Samuel 
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W.  Fairchild,  Dwight  W.  Morrow,  Charles  D.  Norton  and 
Paul  M.  Warburg. 

ORDER  OF  THE  BANQUET  PROGRAM 

Call  to  Order  by 
President  Darwin  P.  Kingsley,  Presiding 

Invocation  by  the 
Right  Reverend  Charles  S.  Burch,  D.D. 

Service  of  the  Banquet 
Speakers 

Darwin  P.  Kingsley, 
President  of  the  Chamber 

His  Excellency 

The  Right  Honorable  Sir  Auckland  Geddes,  K.C.B., 

His  Britannic  Majesty's  Ambassador 

Julius  Henry  Cohen,  Esquire 

General  John  J.  Pershing,  U.S.A. 

The  Honorable  Nathan  L.  Miller, 
Governor-elect  of  the  State  of  New  York 

PROCEEDINGS  OF  THE  BANQUET 

President  Kingsley,  rising  from  his  chair  at  the  center  of  the 
Guests'  Table  at  the  hour  appointed,  called  the  assemblage  to 
order  and  requested  Bishop  Burcii  to  pronounce  grace. 

Right  Reverend  Charles  S.  Burcii,  D.D.,  Bishop  of  New 
York. — God  of  all  power  and  might.  Maker  of  rulers  and  na- 
tions, we  commend  ourselves  and  our  nation  to  the  guidance  of 
Thy  wisdom  and  to  the  help  of  Thy  love.  We  thank  Thee  that 
Thou  hast  given  us  such  a  rich  heritage  from  our  forebears  who 
laid  here,  deep  and  strong,  the  foundation  of  an  enduring  nation. 
Wilt  Thou  grant  that  we  may  bequeath  to  our  children  that 
nation  worthy  of  those  who  founded  it  and  of  those  who  have 
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preserved  it  to  this  day.  Wilt  Thou  direct  our  rulers,  our  Presi- 
dent, our  Governor,  and  all  in  authority.  Wilt  Thou  give  them 
an  ever  larger  vision  of  truth,  ap  ever-deeper  sense  of  the  de- 
mands of  righteousness.  Wilt  Thou  help  them  to  realize  more 
and  more  the  sacredness  of  their  ministry  to  mankind  and  to 
those  especially  whom  they  are  called  to  serve.  Guide  us  and 
save  us  from  pride,  arrogancy  and  every  evil  way.  Make  us  Thy 
children  in  very  truth  and  at  the  last  bring  us  to  Thyself.  We 
ask  it  in  His  name.    Amen. 

Following  the  service  of  the  Banquet,  which  occupied  the 
greater  part  of  an  hour  and  a  half,  President  Kingsley  wel- 
comed the  Chamber's  guests,  the  ladies  in  the  boxes,  and  the 
members,  and  called  upon  the  assemblage  to  join  with  him  in 
drinking  a  toast  to  the  health  of  the  President  of  the  United 
States.    All  present  responded  and  drank  the  toast  standing. 

The  addresses  of  the  occasion  were  then  delivered. 

REMARKS  OF  DARWIN   P.   KINGSLEY,   PRESIDENT   OF   THE 
CHAMBER,  INTRODUCING  AMBASSADOR  GEDDES 

I  happen  to  know  that  the  first  speaker  of  the  evening  can- 
celled a  number  of  engagements  previously  made  and  consented 
to  be  the  guest  of  the  Chamber  tonight  at  a  great  deal  of  incon- 
venience to  himself.  Sir  Auckland  Geddes  has  a  special  claim 
to  the  sympathetic  regard  and  interest  of  the  Chamber  of  Com- 
merce of  the  State  of  New  York. 

At  the  time  of  his  appointment  to  Washington,  he  was  a 
Minister  of  Commerce,  a  Cabinet  office,  President  of  the  Board 
of  Trade,  to  call  it  by  its  old  title  in  the  Lloyd  George  Admin- 
istration. As  such  it  was  his  particular  task  to  reorganize  the 
foreign  commerce  of  the  Empire  after  its  partial  interruption  by 
the  Great  War.  He  made  a  striking  success  of  it  by  the  spirit 
of  his  initiative,  by  his  resourcefulness  and  by  the  breadth  of  his 
views.  It  is  significant  of  the  paramount  importance  which  the 
British  Government  attaches  to  the  maintenance  and  develop- 
ment of  friendly  relations  with  our  Government  that  it  should 
have  transferred  him  from  this  great  department  in  Whitehall 
to  the  British  Embassy  in  Washington. 

It  was  a  wise  move  on  the  part  of  King  George  and  his  Gov- 
ernment, for  during  the  eight  months  which  have  elapsed  since 
Sir  Auckland's  arrival  in  this  country,  not  as  a  stranger,  but 
as  an  old  friend  and  frequent  visitor,  he  has  succeeded  in  winning 
the  regard,  and  above  all  the  confidence,  of  all  with  whom  he  has 
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come  in  personal  contact.  He  has  understood  American  psy- 
chology, of  which  so  many  foreigners  not  unnaturally  are  ignor- 
ant. He  has  appreciated  the  value  of  laying  all  his  cards  on  the 
table  and  not  keeping  one  card  up  the  diplomatic  sleeve. 

We  do  not  look  upon  him  as  an  emissary  seeking  to  get  the 
better  of  us  through  the  craft  and  machinations  of  diplomacy, 
but  as  one  who,  without  sacrificing  any  of  the  best  interests  of 
the  great  Empire  which  he  so  ably  represents,  without  any 
blindness  to  the  fact  that  we  are  the  rivals  of  our  British  kins- 
folk in  many  branches  of  trade  and  industry,  would  nevertheless 
never  lend  himself  to  the  taking  of  any  undue  advantage  in  this 
legitimate  above-board  competition,  one  indeed  bent  on  finding 
ways  and  means  of  working  together  with  us  for  the  common 
good  and  for  the  peace  of  the  world. 

Sir  Auckland  is  a  many-sided  man.  He  has  been  a  suc- 
cessful surgeon,  a  professor  of  anatomy  at  McGill  University, 
Canada,  and  just  before  his  transfer  to  Washington  was  chosen 
President  of  that  greaf  institution.  He  is  a  veteran  of  the 
South  African  War  of  twenty  years  ago,  and  although  he  was 
entitled  as  such  to  a  commission  at  the  outbreak  of  the  Great 
War  he  enlisted  as  a  private  at  35  cents  a  day. 

In  1915  he  was  so  badly  injured  that  he  was  invalided  home 
as  unfit  for  further  service  as  a  combatant.  Following  his  dis- 
charge from  the  hospital  he  sought  and  obtained  an  appointment 
on  the  staff  of  the  High  Command  at  France.  The  War  Depart- 
ment kept  him  busy  there  at  one  job  after* another  until  the  proof 
of  his  extraordinary  versatility  became  apparent  to  all.  He  was 
made  in  turn  a  Captain,  a  Major,  Lieutenant-General  and  finally 
Major-General,  and  then  sent  back  to  England  to  take  charge  of 
the  recruiting  of  the  nation's  strength.  He  was  so  successful  in 
this  that  when  it  was  decided  to  conscript  the  entire  manhood  of 
the  country  in  the  national  service  he  was  placed  at  the  head  of 
that  department.  He  has  also  been  President  of  the  Local  Gov- 
ernment Board,  one  of  the  most  important  departments  of  the 
Administration,  which  exercises  general  supervision  and  control 
over  all  the  numerous  bodies  and  authorities  in  the  United  King- 
dom to  which  local  government  has  been  entrusted. 

As  such  he  became  possessed  of  the  most  extensive  power  in 
connection  with  sanitation,  prevention  of  diseases  and  epidemics, 
being  to  all  intents  and  purposes  the  Cabinet  Minister  for  Health. 
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From  this  post  he  was  transferred  to  the  Department  of  Com- 
merce and  from  that  department  to  Washington. 

It  is  scarcely  necessary  to  say  that  Sir  Auckland  is  a  Scotch- 
man. Most  of  the  important  posts  in  the  Government  of  the 
British  Empire  are  occupied  either  by  Scotchmen  or  Irishmen, 
not  forgetting  a  certain  little  Welshman  [applause]  whose  figure 
still  bulks  large  in  the  affairs  of  the  world.  Sir  Auckland, 
indeed,  belongs  to  one  of  the  five  pure  Scottish  families  whose 
history  can  be  traced  back  to  the  dim  ages.  The  family  crest  has 
always  been  a  pike's  head.  Geddes  in  Gallic  means  pike.  That 
presents  a  rare  opportunity  for  perpetrating  a  pun,  but  I  refrain. 
I  need  not  tell  you  he  is  a  football  fan.  Many  of  you  saw  him  at 
Princeton  the  other  day.  His  enthusiasm  for  the  game  dates 
from  the  time  when  he  captained  his  own  team,  Edinburgh  Uni- 
versity, at  Rugby  football.  I  refer  with  special  pleasure  to  the 
fact  that  Sir  Auckland  long  ago  gave  proof  of  the  admiration 
which  he  entertains  for  our  country  by  securing  the  hand  and 
heart  of  an  American  girl  of  Scottish  origin  like  himself,  a  na- 
tive of  Dobbs  Ferry.     [Applause.] 

In  greeting  Sir  Auckland,  whom  I  now  present,  I  ask  you  at 
the  same  time  to  rise  and  drink  the  health  of  His  Britannic 
Majesty,  King  George  V. 

All  present  drank  the  toast  standing. 

ADDRESS  OF  HIS  EXCELLENCY,  THE  RIGHT  HONORABLE 
SIR  AUCKLAND  GEDDES,  K.C.B. 

Mr.  Chairman  and  Gentlemen. — Realizing  that  the  recep- 
tion you  have  given  me  is  accorded  in  a  representative  and  not 
a  personal  capacity,  I  thank  .you  for  it  not  in  my  own  name  but 
in  that  of  the  peoples  it  is  my  high  privilege  to  represent.  It  is 
particularly  gratif)ang  that  it  is  you  who  give  it,  for  your  ancient 
corporation  in  its  hundred  and  fifty  years  of  active  life  has 
played  no  mean  part  in  the  astounding  economic  history  of  North 
America.  The  older  among  you  are  accustomed  to  speak  of  the 
wonder  of  the  development  of  the  United  States,  and  it  is  won- 
derful; but,  it  is  no  isolated  happening.  Fundamentally  it  is 
similar  to  the  development  of  all  the  industrial  nations,  though 
there  are,  of  course,  special  features  which  distinguish  your  vast 
material  progress  from  that  achieved,  shall  I  say,  by  Germany, 
though  I  might  say  by  all  European  nations  in  the  years  before 
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the  war.  The  most  important  of  these  distinguishing  features 
is  that  your  development  took  place  in  an  empty  continent, 
whereas  hers  and  theirs  took  place  in  the  home  and  within  the 
fabric  of  ancient  civilization.  This  difference  brought  in  its 
train  both  facilities  and  difficulties.  It  has  retarded  the  develop- 
ment of  some  of  the  problems  which  face  you  but  has  made 
others  more  acute. 

We  are  accustomed  to  speak  of  the  American  Continent  as  the 
New  World,  and  so,  historically  and  geographically,  it  is,  but 
economically  it  is  only  part  of  a  new  world  which  includes  both 
hemispheres.  I  wonder  if  you  will  agree  with  me  when  I  say 
that  1770,  the  year  your  Chamber  received  its  charter,  is  in  retro- 
spect the  year  one  of  the  modern  industrial  era. 

Consider  for  a  moment.  Seventeen-sixty-nine  is  the  date  of 
Arkwright's  invention  of  the  spinning  frame.  Seventeen-sixty- 
seven  that  of  Hargreave's  spinning  jenny,  the  van  couriers  of  the 
hosts  of  technical  inventions  which  before  1800  were  coming 
from  man's  fertile  brain,  not  as  single  spies,  but  by  companies 
and  battalions,  and  have  continued  to  increase  in  number  so  that 
they  now  pour  upon  us  by  brigades,  by  divisions  and  by  army 
corps. 

Your  Chamber  was  fifteen  years  old  when  Watt  patented  his 
double-acting  steam  engine.  It  was  almost  of  age  when  the  first 
steam-driven  factory  added  its  note  of  exultation  in  power  to  the 
chorus  of  mankind.  You  were  of  full  age  when  the  steam  ship 
and  the  steam  locomotive  seized  upon  humanity  to  drag  it  for- 
ward on  that  flood  of  change  that  has  submerged  nearly  all  the 
old  landmarks  by  which  humanity  was  accustomed  to  guide  its 
footsteps. 

It  is  not  easy  for  anyone  to  estimate  truly  how  vast  are  the 
changes  that  the  last  century  and  a  half  have  brought.  Especially 
is  it  hard  for  a  nation  absorbed  in  a  vast  development  to  realize 
the  profound  spiritual  and  mental  changes  that  are  making  in  the 
hearts  and  minds  of  the  peoples  of  other  lands.  The  unchanging 
geographical  names  make  understanding  difficult — geographically 
England  is  still  the  southern  portion  of  the  island  of  Britain  less 
the  rugged  mountainous  western  promontory  called  Wales.  But 
the  England  of  the  eighteenth  century'  has  vanished  in  the  Eng- 
land of  the  twentieth.  That  bygone  England  was  engaged  in 
recovering  from  the  political  and  religious  orgies  in  which  it  had 
indulged  in  the  seventeenth  century — remember,  Oliver  Cromwell 
did  not  die  until  1658,  and  that  though  the  last  Stuart  King  was 
displaced  from  the  throne  in  1688,  the  Stuart  dynasty  was  not 
done  with  as  a  fighting  force  until  1745.  Until  the  eighteenth 
century  was  well  advanced,  England  was  a  poor  agricultural 
country  with  a  comparatively  small  mercantile  marine.  As  the 
century  wore  on  the  little  population  of  England,  less  than  that 
of  New  York  today,  had  to  meet  the  shocks  and  losses  of  the 
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Seven  Years*  War  and  once  that  was  over  and  France's  military 
power  in  North  America  destroyed,  had  to  face  certain  troubles 
in  this  coimtry  in  which  some  of  your  original  members  were 
vitally  concerned,  as  well  as  a  new  war  with  France  and  Spain. 
Then,  as  the  century  closed,  the  prodigious  struggles  of  the  Na- 
poleonic Wars  were  added  to  England's  burden.  To  tell  how  the 
England  of  those  days  lived  through  and  prospered  in  that 
troubled  epoch  would  be  to  tell  the  story  of  the  beginnings  of  the 
Industrial  Revolution — a  revolution  more  potent,  more  far-reach- 
ing in  its  effects  than  any  political  revolution  that  has  been — ^a 
change  that  has  brought  or  will  bring  happiness  or  sorrow,  but 
chiefly  increased  happiness  to  millions  of  men  and  women  and 
children — ^a  change  immeasurably  more  profound  in  all  its  impli- 
cations than  the  fall  of  the  Roman  Empire. 

It  is  not  easy  to  realize  that  in  the  days  of  your  foundation 
Liverpool,  the  eighth  century  Viking  settlement  and  the  nine- 
teenth century  metropolis  of  the  sea,  was  a  slave-trading  town  of 
a  few  thousand  inhabitants.  As  to  its  exact  population  in  1770  I 
have  no  certain  knowledge,  but  a  comparatively  few  years  earlier 
it  was  between  five  and  six  thousand  souls.  In  1765  eighty-six 
•  slavers  sailed  out  from  Liverpool  and  in  the  course  of  that  year 
carried  24,200  slaves  across  the  Atlantic  to  meet  the  American 
demand.  Soon  afterwards,  as  you  know,  British  participation  in 
the  African  trade,  as  it  was  called,  ceased,  and  in  the  years  1778- 
1779,  instead  of  slaves,  a  hundred  and  twenty  privateers  sailed 
from  the  port  to  carry  out  certain  pressing  engagements  which 
attracted  them. 

Does  not  that  sound  old  world  and  far  away  ?  It  is  old  world. 
It  does  not  belong  to  our  era,  and  yet  the  name  Liverpool  has 
been  carried  by  the  little  slave-trading  town  and  the  great  city  of 
today  within  the  relatively  short  span  of  your  Chamber's  exist- 
ence— short,  how  short,  a  mere  watch  in  the  night,  a  twinkling  of 
an  eye,  in  the  milleniums  of  man's  existence. 

It  is  true  to  say  that  in  1770  a  new  age  was  born.  For  a 
time  the  new  life  was  concealed  within  the  shell  of  the  old  which 
was  dying.  For  a  time  unobserved,  probably  unsuspected  by  the 
men  of  that  day,  the  new  life  grew  till  suddenly  it  burst  its 
bonds  and  emerged  a  young  giant,  soon  to  make  anew  the  face 
of  the  continents,  soon  to  churn  the  furthest  ocean  with  the 
screws  of  its  monstrous  ships.  The  young  giant  was  not  as  his 
forefathers.  He  had  learned  to  bind  and  to  loose  power,  stored 
for  long  aeons  in  coal  and  oil.  But  it  was  not  only  in  his  mas- 
tery of  physical  forces  that  he  outdid  the  older  generations. 
Strange  now  capacities  to  discover  and  invent,  strange  new  ques- 
tionings, strange  new  doubts,  were  stirring  in  his  mind.  It  is 
more  than  a  chance  coincidence  that  1776  saw  the  publication  of 
Adam  Smith's  "Wealth  of  Nations"  as  well  as  of  the  Declaration 
of  Independence.    Remember,  1762  had  already  seen  the  publica- 
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tion  of  Rousseau's  "Contrat  Social,"  the  Bible  of  the  French 
Revolutionists. 

The  fact  that  the  new  age — the  age  of  applied  power  and  of 
social,  moral  and  religious  questionings  necessarily  was  born  and 
passed  through  the  years  of  its  infant  weakness  within  the  shell 
of  the  past,  gave  it  from  its  birth  a  set  that  if  man  had  been  as 
God,  omnipotent  and  omniscient,  it  would  never  have  been  al- 
lowed to  take.  That  set,  inevitable  arid  unescapable  at  its  begin 
ning,  it  still  maintains,  in  spite  of  the  not  wholly  unsuccessful 
struggles  of  millions  to  turn  the  stream  of  its  development  into 
freer  and  more  open  channels. 

Look  where  you  will,  in  whatever  land  you  care  to  select,  you 
will  find  the  manifestations  of  that  effort  to  remove  the  stigmata 
of  the  callous  past,  to  counteract  the  warping  effects  of  the  ages 
'  that  have  been  expressed  as  social  unrest.  I  do  not  say  that  all 
social  unrest  is  a  struggle  against  the  dead  hand  of  the  dead 
centuries.  It  is  the  converse  that  T  advance,  that  all  struggles 
against  that  dead  hand  are  included  in  the  body  of  discontent 
which  is  made  manifest  as  social  unrest.  Do  not  misunderstand 
me.  I  am  not  entirely  ignorant  of  the  part  secret  revolutionary 
societies  play  in  fostering  unrest,  but,  in  the  last  analysis,  many  ' 
of  these  secret  societies  are  themselves  the  legacy  of  bygone 
wrongs,  are  part  of  the  warping  within  the  structure.  Many  of 
them  are  organizations  of  protest  against  conditions  that  are  as 
extinct  as  any  dodo.  For  example,  it  is,  I  believe,  a  fact  that  the 
original  stimulus  to  the  formation  of  one  secret  society  which 
perennially  opposes  the  British  Government,  was  the  drastic 
treatment  meted  out  by  Oliver  Cromwell  and  his  Ironsides  to  cer- 
tain British  supporters  of  the  Stuart  Dynasty  and  that  the  mo- 
mentum which  that  society  then  gained  has  attracted  to  it  other 
discontents  and  has  carried  it  on  through  two  and  a  half  centu- 
ries confirmed  in  its  hostility  to  the  British  Government,  ignorant, 
apparently,  that  there  was  a  Restoration  and  an  English  Revo- 
lution, and  that  there  has  been  a  complete  development  of  Par- 
liamentary government.  I  do  not  believe  that  one  per  cent,  of 
its  members  has  any  idea  of  its  origin  or  against  what  it  is  that 
they  protest.  Similar  facts  are  true  of  at  least  half  the  secret 
societies  which  produce  the  aimless  troublers  of  the  nations' 
bodies  politic.  These  societies  only  exist  and  thrive  because 
there  is  a  warp  imposed  by  the  past  in  the  social  organization  of 
our  time.  But  they  are  not  on  that  account  to  be  ignored.  They 
are,  like  the  yellowness  in  jaundice,  a  symptom,  not  the  disease, 
and  he  is  a  foolish  as  well  as  a  worthless  physician  who  is  con- 
tent to  spend  his  time  treating  symptoms,  but  he  is  a  still  more 
foolish  and  more  worthless  physician  who  ignores  them. 

As  we  look  back  over  the  years  we  see  how  power  harnessed 
to  serve  man  has  expanded,  developed,  deepened,  strengthened 
his  physical  potentialit}\     It  has  caused  the  time-distances  about 
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the  world  to  shrink  from  months  to  minutes.  It  has  enriched 
mankind  beyond  the  dreams  of  the  most  avaricious  mediaeval 
seeker  for  an  Eldorado.  It  has  had  the  effect  of  making  the 
old  forms  of  society  too  small  to  support  its  modern  growth. 
Simultaneously,  it  has  stirred  man's  thought  and  fired  his  imag- 
ination so  that  today  he  has  little  toleration  for  the  "thou-shalt- 
nots"  that  satisfied  and  circumscribed  his  father's  soul.  Today 
the  answer  to  the  negative  commandments  too  often  is  "I  shall 
because  I  will."  The  sense  of  power  around  him  has  entered 
into  man's  being.  The  latent  power  made  patent  to  his  eyes 
during  the  war,  has  confirmed  him  in  his  resolve  to  dare  and  do 
all  things.  Millions  feel  no  limitation  to  the  possibilities  of  their 
future.  The  mass  of  humanity  has  struck  its  tents  and  is  on  the 
march  once  more. 

Make  no  mistake.  A  hundred  and  fifty  years  ago,  an  age  that 
had  endured  for  long,  died,  unmourned,  unnoticed,  by  those  that 
saw  it  pass.  It  was  succeeded  by  an  age  of  power  development 
tliat  absorbed,  when  it  did  not  daze,  its  creators.  Now  the  sense 
of  novelty  is  gone.  The  eternity  of  a  power-created,  power-fed 
sodety  is  assumed.  No  longer  absorbed,  no  longer  dazed,  not 
even  marveling,  Europe  and  Asia,  aye,  and  millions  here  in 
America,  are  reaching  out  their  hands  to  grasp  the  levers  of  con- 
trol. Vast  social  readjustments  are  in  progress.  Sometimes,  as 
in  Russia,  the  attempt  will  be  made  to  readjust  too  much  and  too 
swiftly,  and  economic  failure  and  collapse  will  follow.  Some- 
times it  will  be  made  with  greater  sanity  and  it  will  be  effective. 

At  a  time  like  this  there  are  only  two  possible  paths  before 
each  nation.  It  can  co-operate  with  its  fellows  and,  maintaining 
peace  and  fellowship  between  itself  and  them,  devote  its  energies 
to  the  solution  of  its  internal  problems.  Alternatively,  it  can 
follow  the  path  that  Germany  followed  in  the  years  before  1914, 
throw  the  blame  for  its  internal  difficulties  upon  the  other  nations 
of  the  world  and  drift  toward  war  which  some  day  will  look 
and  will  be  assumed  to  be  inevitable.  I  know  of  no  third  road 
which  any  State  can  tread.  The  time-size  of  the  world  is.  so 
reduced,  the  development  of  the  great  mechanical  carriers  of  mer- 
chandise is  so  advanced,  the  interlocking  of  the  machinery  o^ 
finance  and  trade  is  so  perfect,  that  isolation  is  as  impossible  fo** 
a  nation  as  aerial  flight  was  to  our  grandfathers,  and  remember, 
flight,  practical  commercial  flight,  across  continents  and  oceans 
is  coming — coming  on  giant  wings.  Every  day  that  passes  makes 
the  insulation  of  national  thought  and  the  isolation  of  national 
activity  more  truly  impossible. 

The  vast  social  changes  which  are  the  product  of  the  Industrial 
Revolution,  the  transference  of  power  from  Kings  and  Nobles 
to  the  people,  the  increasing  proportion  of  the  peoples  who  earn 
their  daily  bread  by  engaging  in  manufacturing  industry,  the 
development  of  the  credit  system  with  its  unavoidable  tendency 
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to  internationalize  the  use  of  accumulated  wealth,  the  increased 
facilities  for  travel  and  the  instant  transmission  of  "news,"  true 
or  false,  fair  or  biased,  both  add  to  and  subtract  from  the  diffi- 
culties of  maintaining  cordial  friendship. between  the  nations. 

It  was  wrong  that  in  the  days  of  absolute  monarchy  a  single 
human  will  moved  by  pique  or  injured  vanity  could  send  men  to 
die  for  the  glory  of  a  family's  name.  It  is  right  that  before  the 
people  are  called  upon  to  fight  they  should  know  and  understand 
the  goal  of  victory,  the  price  of  failure  to  face  war  and  the  cost 
of  defeat.  But  the  common  people  certainly  not  now,  perhaps 
never  will,  have  a  detailed  understandi:^g  of  the  complexity  of 
international  relations  or  of  the  difficulties  and  fears  of  nations 
far  across  the  sea.  Even  men  whose  whole  time,  whose  thought, 
whose  energy  are  devoted  to  the  study  of  international  affairs, 
have  been  known  to  be  surprised  by  unsuspected  tangles  in  the 
international  skein.  But  a  more  serious  difficulty  is  this.  Masses 
of  people  necessarily  incompletely  informed — for  they  have  to 
earn  their  living  and  cannot  spend  all  their  time  in  the  study  of 
international  questions — ^are  peculiarly  liable  to  be  swayed  by  the 
subtle  force  of  propaganda.  This  all  adds  difficulty  to  the  art  of 
maintaining  international  friendship.  At  present  not  everyone 
believes  that  it  is  the  highest  interest  of  all  the  nations  that  they 
should  be  on  terms  of  frank  friendship  one  with  the  other,  and 
those  who  do  not  believe  that  this  is  so  have  been  known  to  at- 
tempt by  misrepresentation  and  hints  of  hostile  action  to  poison 
the  springs  of  international  confidence,  to  make  muddy  the  pool 
of  international  understanding. 

These  days  in  which  we  live  are  not  free  from  anxiety.  With- 
out international  peace,  the  careful  socio-economic  adjustments 
necessary  to  undo  the  warp  set  by  the  past  in  our  social  life  will 
be  scamped  or  not  attempted  until  it  is  too  late  to  save  the  struc- 
ture from  disruption  by  the  growth  force  of  the  new  life.  Just 
a.=?  ivy  can  displace  great  boulders  and  split  great  stones,  so  will 
the  new  life  now  throbbing  in  the  hearts  and  souls  of  men  split, 
shatter  and  destroy  the  old  conventions  and  the  outworn  rights 
that  impede  its  evolution. 

Peace,  world  peace,  in  our  time  and  in  our  children's  time,  is 
to  me  the  highest  earthly  goal.  To  secure  it  demands  great  quali- 
ties of  heart  and  brain.  To  avoid  the  danger  of  war  demands 
that  we  make  impossible  friction  at  the  points  of  international 
contact,  for  friction  generates  heat  but  not  often  light.  That  is 
of  practical  importance  to  you  and  to  us,  for  of  all  the  nations  of 
the  world  yours  and  mine  are  inevitably  in  the  closest  contact. 
We  stand  side  by  side  along  two  land  frontiers,  open  and  un- 
armed for  thousands  of  miles — the  frontier  between  your  North- 
ern States  and  Canada,  and  again  that  between  Alaska  and  Can- 
ada. But  not  only  these;  as  your  trade  reaches  out  around  the 
world,  as  your  ships  pass  upon  their  lawful  occasions  about  the 
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seven  seas,  you  cannot  avoid  beitig  brought  into  closer  and  still 
more  close  contact  with  my  fellow  citizens  and  with  their  inter- 
ests. The  world  waits  for  an  answer  to  the  question.  Are  the 
British-American  contacts  to  be  fair  and  friendly  even  in  trade 
rivalry  and  trade  competitiori  or  are  they  to  be  marked  by  suspi- 
cion, political  jealousy  and  schemings  to  establish  exclusive 
economic  spheres?  If  it  is  to  be  the  first,  then  the  future  is 
bright.  There  is  no  problem  which  in  friendly  co-operation  we 
can  not  solve.  If  it  were  to  be  the  second  sadness  would  pos- 
sess me. 

The  choice  is  yours.  The  British  Empire  offers  America 
friendship.     [Applause.] 

REMARKS    OF   PRESIDENT   KINGSLEY,    INTRODUCING 
JULIUS  HENRY  COHEN,  ESQUIRE 

In  the  speaking  that  is  to  follow  there  is  one  speech  that  1 
know  you  want  to  hear.  And  there  is  another  speech  that  I  know 
you  ought  to  hear,  and  because  the  man  who  is  to  make  the 
speech  that  you  want  to  hear  is  a  very  good-natured  man,  as  well 
as  a  great  citizen  of  the  State  of  New  York,  I  have  changed  the 
program  and  I  shall  now  ask  you  to  listen  to  the  speech  that  you 
ought  to  hear. 

The  biggest  problem  that  the  Chamber  of  Commerce  of  the 
State  of  New  York  ever  attempted  to  solve  in  all  its  152  years  of 
existence  is  the  problem  of  the  Port  of  New  York.  Senator 
Beveridge  in  his  life  of  John  Marshall  very  properly  says 
that  in  his  great  opinion,  in  the  case  of  Gibbons  vs.  Ogden,  John 
Marshall  created  the  Port  of  New  York.  But  the  conflict  of 
State  authorities  which  that  opinion  so  largely  brushed  aside,  still 
remains,  and  this  vast  port,  the  greatest  in  the  world,  is  under  the 
control,  not  only  of  the  United  States,  as  a  result  of  that  opinion, 
but  of  two  of  the  States  of  the  United  States  as  well  as  under  the 
authority  of  certain  municipalities.  The  old  doctrine  of  State 
rights  perpetually  faces  those  who  would  solve  the  problem.  This 
took  an  acute  form  a  few  years  ago  in  what  is  known  as  the  New 
Jersey  rate  case,  when  the  State  of  New  Jersey  maintained  that 
it  had  a  right  to  a  differential,  a  different  rate  on  goods  deposited 
at  the  Jersey  shore,  from  the  goods  deposited  at  other  parts  of 
the  port.  The  then  President  of  this  Chamber,  Mr.  Outerbridge, 
was  quick  to  see  the  danger  of  the  issue,  and  as  a  result  a  hear- 
ing was  had  before  the  Interstate  Commerce  Commission  in  the 
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Great  Hall  of  the  Chamber,  and  the  case  of  New  Jersey  was  lost 
on  the  plea  that  this  Port  geographically  and  historically  is  one 
port. 

That  immediately  was  followed  by  the  question  as  to  how  the 
port  could  be  developed  and  controlled  in  a  unified  way.  The 
Chamber  has  been  struggling  with  that  question  for  something 
like  three  years. 

The  State  of  New  Jersey  and  the  State  of  New  York  have 
each  passed  laws  creating  a  Commission  that  is  expected  in  due 
progress  to  be  put  in  control  of  a  great  plan  for  the  unified  devel- 
opment and  control  of  this  port.  In  order  to  do  that,  however, 
in  order  to  have  that  plan  when  it  is  finally  perfected — and  I 
believe  the  Commission  which  represents  the  two  States  will 
issue  that  report  or  that  plan  at  no  distant  date — in  order  to  do 
that,  the  old  treaty  of  1834  between  New  York  and  New  Jersey 
must  be  modified.  That  has  been  attempted.  The  modified 
treaty  has  been  prepared.  It  was  passed  in  the  early  part  of  the 
year  by  the  State  of  New  Jersey,  but  was  vetoed  by  the  Governor 
of  that  State  and  was  dropped  in  New  York  on  that  account  until 
a  later  date.  The  objection  in  New  Jersey  and  the  objection 
before  the  Board  of  Estimate  in  New  York  City  was,  I  believe, 
that  they  wanted  to  see  the  unified  plan  before  the  modified 
treaty  was  approved.  Partly,  at  least,  through  the  activities  of 
the  Chamber,  both  the  great  political  parties  in  this  State,  in  the 
last  campaign,  had  a  plank  in  their  platforms  declaring  in  favor 
of  the  modified  treaty,  and  we  have  reason  to  believe  that  that 
modified  treaty  will  be  enacted  or  will  be  accepted  now  by  the 
Legislatures  of  both  States. 

The  man  who  made  the  fight  for  a  unified  port  in  the  New 
Jersey  rate  case  is  Counsel  of  the  Chamber  of  Commerce.  He 
knows  more  about  this  question  than  perhaps  any  other  man 
unless  it  may  be  Mr.  Outerbridge  himself  or  Mr.  Marling,  his 
successor.  He  is  continually  active  all  over  the  State,  I  might 
almost  call  him  the  Chamber's  propagandist  on  this  subject.  He 
is  constantly  speaking  before  Chambers  of  Commerce  and  Boards 
of  Trade  in  the  State  and  is  really  rendering  a  great  service,  not 
only  to  the  Port  of  New  York,  but  to  the  whole  United  States. 

The  matter  is  of  course  understood  in  a  general  way  in  the 
Qiamber,  and  yet  I  have  been  surprised  since  I  became  Presi- 
dent of  the  Chamber  to  observe  how  many  members,  busy  men 
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attending  to  their  own  affairs,  really  did  not  quite  understand 
what  the  situation  was.  I  have  taken  so  much  time  to.  state  the 
general  outlines  of  the  situation  because  the  speaker  that  I  am  to 
introduce  is  a  lawyer  and  I  am  a  business  man,  and  I  think  I  can 
state  it  more  succinctly  than  he  or  any  other  lawyer.  [Laughter.] 
But  the  discussion  of  that  question  is  the  speech  that  I  say  you 
ought  to  hear,  and  I  have  great  pleasure  in  presenting  to  you 
now  Mr.  Julius  Henry  Cohen,  the  Counsel  of  the  Chamber  of 
Commerce  of  the  State  of  New  York.     [Applause.] 

THE  PORT  OF  NEW  YORK  AND  THE  PORT  TREATY 
Address  of  Julius  Henry  Cohen,  Esquire 

Mr.  Chairman,  Honored  Guests,  Ladies  and  Gentlemen, 
AND  Members  of  the  Chamber. — In  the  course  of  a  rather 
active  practice  it  has  been  my  lot  to  have  various  epithets  hurled 
at  me,  but  this  is  the  first  time  I  have  been  called  a  propagandist. 
It  is  a  pleasure,  however,  to  be  called  the  Chamber's  propagand- 
ist. I  appreciate  the  subtlety  of  the  suggestion  that  my  speech 
is  one  that  you  should  hear  while  the  one  that  is  to  follow  is  the 
one  that  you  will  enjoy.  The  story  that  I  am  to  tell  is  the  story 
of  the  "Poor  Little  Rich  Port."  You  remember  the  comedy  a 
few  years  ago  that  was  called  **The  Poor  Little  Rich  Girl,"  and 
while  it  was  not  intended  as  a  moral  story  it  had  its  moral.  We 
read  a  great  many  things  about  the  poor  young  men  who  have 
overcome  the  handicaps  of  early  poverty  and  reached  great 
heights,  but  we  rarely  read  the  stories  or  hear  the  stories  of  the 
poor  rich  men  who  have  .overcome  the  handicaps  of  a  great  her- 
itage, who,  in  spite  of  the  lassitude  that  comes  from  the  leisure 
accompanying  great  wealth,  have  shown  enterprise  and  courage 
and  vigor.  There  is  a  characteristic  about  human  nature  that 
seems  to  manifest  itself  in  ports,  because  the  so-called  handi- 
capped ports  show  activities  that  this  great  port  fails  to  show. 
Take  Montreal,  for  example — a  thousand  miles  from  the  ocean, 
covered  with  ice  during  five  months  of  the  year,  and  yet  second 
in  commerce  on  the  Atlantic  Coast  to  that  of  New  York,  with 
grain  elevators  housing  9,000,000  bushels  of  wheat,  while  we  are 
just  beginning  to  break  soil  for  one  grain  elevator  that  will  hold 
one  and  one-quarter  millions.  New  Orleans,  with  the  Gulf 
waters  washirg  down  the  levees,  building  great  cotton  ware- 
houses that  will  scarcely  hold  the  new  cotton  that  is  coming  from 
all  parts  of  the  South  to  New  Orleans ;  Toronto,  digging  out  of 
the  lakes  practically  a  new  metropolitan  city,  and  we  with  this 
rich  heritage  half  asleep. 
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Sir  Auckland  has  referred  very  graciously  to  some  of  our 
fine  characteristics.  He  has  diplomatically  refrained  from  •  re- 
ferring to  one,  and  that  is  our  capacity  for  waiting  until  a  crisis 
comes  before  we  plan.  We  admit,  Sir  Auckland,  our  great 
ingenuity,  our  splendid  resourcefulness,  our  capacity  to  meet 
emergencies.  Thoughtful  men  have  already  begun  to  observe 
that  that  has  given  us  such  great  confidence  in  our  ability  to  over- 
leap obstacles  of  any  kind,  that  we  wait  for  the  obsiacles  to 
strike  us  in  the  face  before  we  do  anything  about  them. 

Wasn't  that  true  about  our  rapid  transit  problem  in  New 
York?  Wasn't  it  true  about  our  water  supply?  Isn't  it  true 
about  the  port  itself?  You  know  we  have  to  have  an  investigat- 
ing committee  or  a  commission  of  some  kind  to  stir  us  to  a 
realization  that  there  is  something  to  be  done.  We  have  all  of  us 
suspected  that  there  was  something  the  matter  with  the  housing 
situation  in  New  York.  It  was  as  Mark  Twain  said  about  the 
weather,  "Everybody  talks  about  it,  but  nobody  does  anything 
about  it."  But  again  explosions  with  consequences  greater  than 
the  explosion  of  Wall  Street  have  taken  place,  and  perhaps  we 
will  now  do  something  about  it. 

The  same  thing  is  true  about  this  port  problem.  We  had 
to  wait  until,  like  the  little  nations  of  the  earth  struggling  at  this 
moment  for  the  recognition  of  their  own  independence,  the  lake 
ports  of  Toledo,  Detroit,  Cleveland,  Duluth,  Superior,  trying  to 
find  themselves,  trying  to  get  the  same  footing  that  we  have  in 
the  commercial  world,  suggest  the  St.  Lawrence  be  deepened  and 
canalized,  so  that  ocean  steamers  may  make  them  ocean  ports  ard 
the  grain  may  go  right  through  Montreal,  passing  by,  incidentally. 
New  York.  That  awakens  New  York  to  the  realization  that 
since  the  principal  argument  for  that  project  is  the  expensive- 
ness  of  operation  at  the  Port  of  New  York,  we  really  have  a 
commercial  problem  here  that  we  ought*  to  think  about.  And  so, 
when  our  r.eighbor  on  the  West  boldly  suggests  that  he  would 
like  to  resign  from  membership  in  the  Port  of  New  York  and 
establish  a  new  rate  zone,  we  suddenly  awaken  to  the  fact  that, 
like  the  senior  partner  in  the  law  firm  when  the  young  law  clerk 
suggests  that  he  is  going  out  to  practice  for  himself,  it  might  be 
wiser  to  keep  him  in  the  firm.  My  speech  is  not  as  profound  nor 
scholarly,  nor  as  entertaining,  as  the  other  two  speeches  of  the 
evening.  I  repeat  the  story  of  Counsellor  Nolan,  which  I  told  the 
other  day,  when  he  was  examining  a  particularly  voluble  witness 
who  gave  a  lot  of  information.  He  finally  said,  "Witness,  an- 
swer my  questions  and  don't  give  me  any  information."  The 
speech  that  has  been  delivered  tonight  lacks  the  characteristic  of 
the  usual  after-dinner  speech  in  that  it  gave  us  profound  informa- 
tion, and  I  am  sure  that  the  speech  that  will  follow  my  own — I 
know  the  Judge — will  do  the  same.  Mine  is  not  to  furnish 
you  with  entertainment,  but  to   furnish  you  with   information. 
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And  by  way  of  getting  that  information  I  want  you  to  go  on  an 
aeroplane  trip  with  me.  I  confess,  it  would  be  easier  if  we  were 
a  few  blocks  further  west  and  further  north,  where  you  could  sit 
in  a  comfortable  divan  chair  for  a  dollar  and  ten  cents,  have  the 
lights  go  out  and  see  the  thing  on  the  stage.  But  I  think  you 
have  imagination  enough  to  have  this  building  lifted  up  with  all 
of  us  in  it  and  make  a  tour  around  the  Port  of  New  York. 

The  other  day  a  very  distinguished  leader  in  this  country,  a 
leader  at  the  Bar  and  in  a  political  party  which  I  shall  not  name 
for  the' moment  but  whose  identity  you  will  think  of  presently, 
exchanging  experience  of  childish  imagination  with  me,  told  a 
story  of  two  of  his  grandchildren  whose  father  had  come  back 
from  the  other  side  in  the  steamship  Agamemnon.  Those  two 
boys  had  conjured  up  in  their  own  imagination  a  steamship  which 
they  called  the  Agamemnon,  and  which  was  big  enough  to  take 
in  everything  on  the  earth,  everybody,  every  country.  They 
used  to  have  very  interesting  conversations  before  retiring  for 
the  night  about  this  steamer  and  the  people  on  the  steamer.  The 
nurse  came  back  and  told  my  friend  this  story.  Charlie  was 
heard  to  say  to  his  younger  brother  whose  name  I  have  for- 
gotten, "You  know  my  monkey  is  very  sick  on  the  Agamemnon." 
"Is  that  so  ?"  said  the  younger  brother,  seriously.  "Do  you  think 
he  will  recover?"  The  answer  was,  "Well,  I  don't  know;  I  have 
the  elephant  and  the  nurse  taking  care  of  him.  I  don't  know  that 
the  nurse  will  do  very  much  good,  but  I  think  the  elephant  will 
cure  him."  I  do  not  need  to  tell  you  to  what  political  party  the 
boys*  grandfather  belongs. 

If  you  will  think  of  this  big  aeroplane  as  large  enough  to  take 
you  all,  as  very  powerful — ^because  we  have  to  make  this  trip 
around  the  harbor  in  about  five  minutes — I  am  going  to  lay  your 
imaginations  side  by  side  with  mine  for  a  moment.  The  Metro- 
politan District,  so-called,  as  kept  up  by  the  census  authorities, 
treats  as  Metropolitan  New  York  not  merely  Greater  New  York 
City,  but  a  district  that  embraces  New  Rochelle,  Mount  Vernon, 
Yonkers,  besides  Bergen,  Essex,  Middlesex  Counties,  Jersey 
City,  Hoboken,  Newark,  Orange,  Montclair  and  the  other  cities 
on  the  Jersey  side,  just  as  London  embraces  not  just  the  city  so- 
called,  an  area  of  673  acres,  but  embraces  443,000  acres,  and  in- 
chides  such  places  as  Hammersmith,  Greenwich,  Woolwich  and 
all  those  others. 

Following  that  line  of  the  Metropolitan  District,  suppose 
we  start  in  this  aeroplane  up  around  Piermont,  quickly  passing 
over  the  Hudson.  To  the  south  is  Helen  Gould's  residence,  to 
the  north  the  place  where  Mr.  Rockefeller  plays  golf.  If  we 
rapidly  cross  over  we  will  soon  reach  the  Connecticut  line.  From 
there  we  go  quickly  down  across  Long  Island  Sound  and  into 
Long  Island,  to  the  Atlantic  Ocean,  south  of  Jamaica  Bay,  to  a 
point  opposite  Sandy  Hook,  and  then  we  quickly  cross  over  to  a 
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point  where  the  Raritan  River  flows,  and  go  north  again  back  of 
New  Brunswick  up  towards  Summit,  then  back  of  Passaic,  and 
then  almost  in  a  straight  line  back  to  Piermont. 

Within  that  District,  as  the  President  says,  is  the  greatest 
port  on  the  face  of  the  globe.  It  has  more  advantages  than 
any  other  port,  not  merely  in  prestige,  not  merely  that  it  has  been 
for  over^a  century  the  gateway  of  this  country,  but  because  its 
physical  layout,  as  Professor  Johnson  described  it  in  detail, 
makes  it  the  most  agreeable  and  the  most  easily  accessible  of  all 
the  ports  of  the  world.  If  you  had  a  map  in  front  of  you  and 
just  looked  at  this  thing  as  a  physical  layout  of  an  ideal  port, 
with  easy  water  access,  with  these  bays,  the  Lower  Bay,  the 
Upper  Bay,  the  Hudson,  Jamaica  Bay,  Newark  Bay,  with  some- 
thing like  978  miles  of  shore  front  within  that  District,  and  with 
this  water  acting  as  an  **inner  belt  line/*  upon  which  ready  move- 
ments may  be  made,  you  would  see  the  advantages  of  this  port. 
In  our  office  at  the  Commission  our  engineers  have  drawn  a  dia- 
gram show  this  port  as  a  center,  with  connections  to  every  part 
of  the  world.'  It  looks  'like  the  sun's  rays.  Into  this  district 
comes  material  from  every  place  on  the  face  of  the  earth.  Out  of 
this  city  goes  material  to  every  place  on  the  face  of  the  earth. 

Within  that  district  are  8,000,000  people. 

What  does  that  mean  ?  Equal  to  the  total  population  of  all  the 
New  England  States  and  Delaware — Maine,  New  Hampshire, 
Vermont,  Massachusetts,  Connecticut  and  Delaware.  Equal  to 
the  population  of  Illinois  and  California.  Equal  to  the  popu- 
lation of  Florida,  Colorado,  Oregon,  Mai^e,  North  Dakota,  South 
Dakota,  Rhode  Island,  Montana,  Utah,  New  Hampshire,  District 
of  Colum])ia,  Idaho  and  New  Mexico.  Equal  in  itself  to  the 
population  of  the  whole  of  Belgium,  or  equal  to  the  population 
of  the  whole  of  Norway  and  Sweden  or  the  whole  of  the  popu- 
lation of  Portugal  and  Denmark.  We  think  only  of  the  Cit>'  of 
New  York.  Within  that  district  is  another  city  equal  in  popu- 
lation— greater  in  population — than  Cincinnati,  the  city  of  New- 
ark. Newark,  with  414,000  inhabitants,  and  Cincinnati  401,000. 
That  presents  a  problem  the  nature  of  which  calls  for  the 
highest  imagination,  the  finest  social  sense,  the  best  constructive 
genius  and  the  finest  engineering  skill.  And  in  addition  to  that  it 
presents  a  legal  problem  the  like  of  which  has  never  appeared 
before. 

Sir  Auckland  in  his  address  has  spoken  of  the  flood  of 
change  that  has  taken  place  within  one  hundred  and  fifty  years, 
and  has,  in  a  way,  furnished  the  background  for  an  historical 
review  of  the  development  of  this  particular  section  of  America. 

Wlien,  in  1609,  Hendrick  Hudson  sailed  up  the  Hudson — not 
then  the  Hudson,  of  course — there  was  nobody  looking  out  of 
Ihe  Woolworth  Tower  to  see  him.  There  were  no  ferries  to  in- 
terrupt his  passage.     There  was  no  New  Jersey  and  no   New 
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York.  There  were  no  boundary  lines  separating  the  two  States. 
The  character  of  the  vessel  that  he  came  on  is  well  known  to  you. 
His  room — the  captain's  room — was  about  as  big  as  a  two-dollar 
stateroom  on  the  boat  that  now  bears  his  name,  going  up  and 
down  the  Hudson. 

If  you  will  draw  a  line  down  the  center  of  the  Hudson  River 
south  and  through  the  Upper  Bay  and  continue  that  line 
slightly  southwest  you  will  touch  Bay  Ridge  and  on  the  west  you 
will  have  the  whole  of  Staten  Island,  the  whole  of  the  Jersey 
shore,  the  Newark  Bay  and  the  Kills.  That  line,  which  naturallv 
would  be  drawn  that  way,  is  not  drawn  that  way,  because  it  goe^^ 
around  Staten  Island,  and  on  the  map  makes  a  sort  of  large 
ladle,  the  handle  of  which  is  up  the  Hudson  and  the  bowl  of 
which  is  around  Staten  Island. 

About  the  time  a  man  gets  to  be  fifty,  he  discovers  certain 
ailments  about  which  he  consults  his  physician,  and  he  makes 
certain  discoveries  about  events  in  his  early  life  the  significance 
of  which  had  never  dawned  upon  him  befpre.  Perhaps  some 
of  you  have  had  the  experience  of  having  repeated ,  colds  in  the 
winter,  going  to  a  specialist  and  having  your  nose  examined  and 
having  him  ask  you,  "Did  you  ever  have  a  fall?"  You  would 
tell  him,  after  reflection,  "Yes,  I  once  fell  on  the  tip  of  my  nose." 
"Ah,"  he  says,  ."That  explains  it,  there  is  just  an  obstruction 
caused  by  that  fall  in  the  bridge  that  crosses  between  the  two 
parts  of  the  nose,  and  you  are  prevented  from  getting  the  ven- 
tilation for  your  brain  that  you  need."  You  resolve,  going  away 
from  his  office,  that  if  somebody  had  been  good  enough  to  tell 
you  about  that  before  you  had  the  fall  and  what  the  consequences 
were  going  to  be,  you  would  have  been  a  little  more  careful. 
You  suspect  that  your  brain  does  need  a  little  ventilation,  but,  as 
Job  Hedges  would  say,  you  never  spoke  about  it  out  loud. 

Now,  Father  Knickerbock  had  a  fall  on  the  stub  end  of  his 
nose,  and  if  somebody  around  about  the  end  of  the  seventeenth 
century  had  known  what  was  going  to  happen,  that  fall  would  rot 
have  taken  place.  On  the  12th  of  March,  1664,  Charles  the  Sec- 
ond— and  here  is  where  we  begin  to  get  in  trouble  with  our 
Mother  Country — ^bestowed  upon  his  brother  James,  then  Duke 
of  York,  all  the  lands  between  the  Connecticut  River  and  the 
Eastern  side  of  the  Delaware  Bay,  as  well  as  all  the  islands 
between  Cape  Cod  and  the  Hudson  River.  James  promptly 
conveyed  to  Lord  John  Berkeley,  Baron  of  Straton,  and  Sir 
George  Carteret  all  that  part  of  his  new  possessions  extending 
westward  from  the  Delaware  River  to  the  Atlantic  Ocean  and 
the  Hudson  River  and  northward  from  Cape  May  to  a  line 
drawn  from  the  northernmost  branch  of  the  Delaware,  which  is 
41  degrees  and  40  minutes  latitude,  to  the  Hudson  River  in  41 
degrees  northern  latitude. 

At  the  time  that  the  conveyance  was  being  made,  Governor 
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Nichols  was  on  his  way  to  New  York  to  take  charge.  As 
soon  as  he  arrived  here,  he  protested  against  this  partition 
which  surrendered  to  an  undivided  ownership  the  rich  lands  of 
New  Jersey,  which,  by  the  way,  were  so-called  in  honor  of  Car- 
teret's gallant  defense  of  the  Island  of  Jersey  during  the  Civil 
War,  and  protested  upon  the  ground  that  it  was  a  menace  to  the 
well  being  of  New  York. 

We  did  not  know  that  that  was  going  to  result  in  the  year 
1918  in  the  New  York  Harbor  case,  or,  as  the  President  has 
described  it,  the  New  Jersey  rate  case.  Nichols'  warning  did 
not  reach  the  King  in  time.  I  shall  not  go  through  the  change 
that  took  place  during  the  Dutch  Administration,  but  Nichols, 
reading  the  description  of  this  boundary  line,  and  having  failed 
to  secure  assent  to  his  protest  on  the  theory  that  the  Hudson 
River  ran  down  through  the  Kills,  simply  put  his  arms  around 
Staten  Island  and  saved  that  much  tor  New  York. 

In  1680,  Governor  Andros,  who  had  been  appointed  by  the 
Duke  of  York  as  governor  of  his  dominions,  incktding  **all  ye 
land  from  ye  west  side  of  Connecticut  River  to  ye  east  side  of 
Delaware  Bay,"  ordered  the  arrest  of  Phillip  Carteret,  who 
was  the  successor  to  George  and  one  of  the  proprietors  of  New 
Jersey.  On  the  30th  of  April,  a  detachment  of  soldiers  dragged 
the  Governor  of  East  Jersey  from  his  bed  and  Qarried  him  pris- 
oner to  New  York.  He  was  confined  here  for  something  like 
four  weeks  until  the  matter  could  be  referred  to  England,  but 
Andros  was  not  sustained.  Nevertheless,  under  the  Royal  Gov- 
ermne  :t — and  I  want  to  impress  this  upon  Governor  Edwards  of 
New  Jersey,  who  is  \■^  this  audicce — from  1703  to  1738  the  Crov- 
ernor  of  New  York  was  also  Governor  of  New  Jersey.  In  the 
scholarly  address  that  Sir  Auckland  has  given  to  us  he  referred 
to  these  astounding — that  was  his  adjective — economic  changes 
that  have  taken  place  during  the  lifetime  of  this  Chamber.  But 
to  us,  with  the  slightest  familiarity  with  the  history  of  this  Port, 
our  astonishment  is  all  the  greater  when  we  realize  how,  within  so 
short  a  period  of  time  these  astounding  changes  have  taken  place. 

The  President  has  referred  to  the  great  case  of  Gibbons  vs. 
Ogden.  I  almost  feared  that  he  had  caught  part  of  my  sheets 
from  the  table  here  ard  was  going  to  deliver  part  of  my  address. 
That  is  a  very  interesting  story  and  a  very  instructing  story ;  not 
merely  because  of  the  point  President  Kingsley  referred  to,  but 
because  of  other  things  that  are  apropos  of  this  present  dis- 
cussion. 

Chancellor  Livingston  was  one  of  the  far-sighted  men  of  lit- 
tle old  New  York.  You  know  it  was  he  who  completed  the 
Louisiana  Purchase.  Before  he  went  over  to  France  to  negotiate 
the  Louisiana  Purchase  he  had  already  become  interested  in  the 
problem  of  steam  navigation  and  had  discussed  it  freely  with  his 
brother-in-law,  John  Stevens,  of  Tlohokcn.   While  in  Fra*^ce  he 
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saw  Fulton's  boat  on  the  Seine,  but  even  before  he  had  seen  an 
actual  physical  demonstration  of  steam  navigation,  he  had  gone 
to  the  Legislature  of  the  State  of  New  York  and  had  procured  a 
charter  from  the  Legislature  which  gave  to  him  and  his  associates 
the  exclusive  right  to  run  vessels  on  the  waters  of  the  State  of 
New  York,  provided  he  could  demonstrate  that  it  could  be  done. 
In  his  "Life  of  John  Marshall,"  Beveridge  refers  to  the  derision 
and  the  laughter  in  the  Legislature  that  characterized  the  passage 
of  this  grant. 

In  1802  Livingston  met  Fulton  in  France.  Fulton  ordered 
an  engine  from  Birmingham,  and  when  constructed,  it  was 
shipped  to  New  York.  On  the  17th  of  August,  1807,  four  years 
and  eight  days  after  the  exhibition  on  the  River  Seine  in  Paris, 
Fulton  steered  the  North  River,  which  afterward  was  called 
the  Clermont  in  honor  of  Livingston's  county  geat,  on  her 
voyage  up  the  Hudson  from  New  York  to  Albany.  That 
presented  a  very  interesting  legal  and  commercial  situation. 
Lwingston  and  Fulton  had  this  exclusive  grant  of  power  to 
operate  in  the  waters  of  the  State  of  New  York  by  steam  nav- 
igation. John  Cox  Stevens  in  New  Jersey  also  built  a  vessel. 
He  built  the  Phoenix  in  1808.  It  was  intended  to  ply  as  a  pas- 
se: ger  [x)at  between  New  Brunswick  and  New  York.  The 
monopoly  which  Livingston  and  Fulton  enjoyed  prevented 
Stevens  from  running  his  boat  into  New  York,  or  touching  New 
York,  and  accordingly,  Stevens  sent  her  by  sea  to  the  Delaware, 
and  ran  her  between  Philadelphia  and  Trenton. 

A  year  later,  that  is,  in  1809,  Fulton  built  another  boat  called 
the  Raritan,  and  the  Raritan  made  three  trips  a  week  between 
New  Brunswick  and  New  York.  If  you  will  turn  to  your  Mc- 
Master,  you  will  find  that  the  route  between  the  two  chief 
cities  of  the  country  was  thus  partly  by  land  and  partly  by 
water,  and  was  strongly  recommended  to  such  as  wished  to  avoid 
dust,  mosquitoes  and  dangerous  ferry.  The  traveler  could  leave 
Philadelphia  at  seven  o'clock  on  any  Monday,  Wednesday  or 
Friday  morning  by  the  Phoenix,  and  enjoy  a  cool  and  pleasant 
sail  up  the  Delaware,  breakfast  and  dine  on  board  and  reach 
Bordentown  at  one.  From  Bordentown  he  went  by  stage  to  New 
Brunswick,  where  he  must  spend  the  night  and  go  next  morn- 
Jng  by  the  steamboat  Raritan  which  would  carry  him  to  New 
York.  By  1810  it  was  then  possible  at  a  cost  of  five  dollars  in 
money  and  twenty-six  hours  in  time  to  cover  the  90  miles  which 
separated  Philadelphia  from  New  York,  three  times  a  week. 

The  profits  of  this  business  went  largfely  to  Fllton  and 
Livingston  and  the  New  Jersey  people  didn't  like  that  and  they 
proceeded,  in  spite  of  the  monopoly,  to  send  vessels  across  to 
touch  New  York.  In  1811  the  New  Jersey  Legislature  passed 
an  act  authorizing  the  owner  of  any  boat  seized  under  New  York 
law — ^because  New  York  had  authorized  the  seizure  of  any  of 
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these  New  Jersey  vessels  that  came  over  there — in  turn  to  cap- 
ture and  hold  any  steamer  belonging  in  part  or  whole  to  any  citi- 
zen of  New  York.  Then  New  York  passed  a  similar  statute,  and 
that  started  the  trouble  between  the  two  States. 

There  was  a  man  by  the  name  of  Aaron  Ogden  in  New 
York  who  was  the  Hcensee  of  Fulton  and  Livingston,  and  a 
man  by  the  name  of  Thomas  Gibbons  in  New  Jersey  who  had 
the  right  to  run  vessels  over  there,  and  they  combined  to  run  a 
through  route.  You  could  buy  your  ticket  in  New  York  for 
the  through  route.  Then,  the  New  York  licensees  complained 
that  though  the  passengers  were  carried  in  Ogden's  New  York 
boats,  nevertheless,  Gibbons  was  sailing  in  New  York  waters, 
because  he  was  interested  in  New  York  boats,  and  that  that  was 
in  violation  of  the  monopoly  that  had  been  granted  to  Fulton 
and  Livingston,  and  thus  to  Ogden  as  licensee.  Suit  was 
brought  in  the  New  York  court,  and  in  a  very  learned  opinion, 
Chancellor  Kent  sustained  the  monopoly.  Gibbons  became  very 
much  dissatisfied  with  that,  dissolved  his  partnership  with  Ogden 
and  decided  to  run  vessels  himself  and  challenge  this  decision. 
That  produced  the  great  case  of  Gibbons  vs.  Ogden,  which  went 
to  the  United  States  Supreme  Court,  and  in  which  Marshall 
delivered  his  opinion  in  1824. 

Beveridge  says  that  opinion  has  done  more  to  knit  the  Ameri- 
can people  into  an  indivisible  nation  than  any  other  force  in  our 
nation,  excepting  only  war.  Why?  Because  that  opinion  held 
that  no  State  could  have  exclusive  jurisdiction  over  its  own 
waters,  and  that  traffic  between  States  was  interstate  commerce, 
over  which  the  Federal  Government  had  paramount  control. 
While,  as  I  shall  show  you  in  a  moment,  that  decision  led  to 
the  phenomenal  growth  of  these  United  States  as  a  Federal  Gov- 
ernment and  gave  the  impetus  to  our  commercial  prosperity,  it 
pujt  this  port,  naturally  a  single  port,  under  three  legal  jurisdic- 
tions, part  of  it  under  the  grants  to  Carteret  and  Berkeley, 
within  the  sovereign  power  of  New  Jersey,  the  part  to  the  east 
in  the  sovereign  power  of  New  York,  and  finally,  under  the  para- 
mount power  of  Congress.  Under  Gibbons  against  Ogden,  un- 
less the  two  States  realize  and  meet  the  responsibilities  that 
come  from  the  possession  of  such  a  heritage,  it  is  within  the  legal 
power  of  the  Federal  Government  to  federalize  the  Port  of  New 
York. 

Beveridge  says  that  few  events  in  our  history  have  had  a 
larger  and  more  substantial  effect  upon  the  well-being  of  the 
American  people  than  this  decision  and  Marshall's  opinion  in 
the  announcement  of  it.  New  York  instantly  became  a  free  port 
for  all  America.  Steamboat  navigation  of  American  rivers  re- 
lieved from  the  terror  of  possible  and  actual  state-created  mo- 
nopolies increased  at  an  incredible  rate,  and  because  of  two 
decades  of  restraint  and  fear,  at  abnormal  speeds. 
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At  that  time  this  district,  which  now  contains  8,000,000 
people — think  of  it— <x)ntained  100,000  in  what  is  now  the 
Greater  City  of  New  York,  about  25,000  in  what  was  the  old 
City  of  New  York  and  about  25,000  in  the  balance  of  what  is 
now  Greater  New  York,  and  about  75,000  or  100,000  inhabit- 
ants in  the  Jersey  part  of  the  district.  All  since  1825.  New 
England  manufactories,  as  Beveridge  points  out,  were  given  a 
new  life  since  the  transportation  of  anthracite  coal,  the  fuel 
recently  discovered  and  aggravatingly  needed,  was  made  cheap 
and  easy.  The  owners  of  factories,  the  promoters  of  steam- 
boat traffic,  innumerable  builders  of  river  craft  on  every  nav- 
igable stream  in  the  country,  the  farmer  who  wished  to  send  his 
products  to  the  market,  the  manufacturer  who  sought  quick  and 
inexpensive  transportation  of  his  wares,  all  acclaimed  Mar- 
shall's opinion,  because  they  found  in  it  a  means  to  their  own 
interests.  And  that  gave  the  impetus  not  merely  to  steam  nav- 
igation, but  to  railroad  transportation.  I  think  we  may  agree 
with  Beveridge  that  it  is  not  immoderate  to  say  that  no  other 
judicial  pronouncement  in  history  was  so  wedded  to  the  inven- 
tive genius  of  men  and  so  interwoven  with  the  economic  and 
social  evolution  of  the  nation  and  the  people. 

We  had  not  yet  made  the  treaty  with  New  Jersey.  There 
was  at  that  moment  interwoven  with  the  controversy  that  was 
settled  in  Gibbons  vs.  Ogden  the  question  of  what  was  the  boun- 
dary line  that  separated  New  York  and  New  Jersey,  and  there 
was  a  quarrel  between  the  two  States  that  resembled  in  larger 
form  the  quarrel  which  sometimes  takes  place  between  farmers 
as  to  who  owns  the  stream.  Does  each  own  to  the  center,  or  does 
one  own  the  whole  of  the  stream?  It  was  contended,  and 
with  justification  contended,  by  New  York  that  she  owned  the 
whole  of  the  stream  to  the  high  water  mark  on  the  other  side 
because  of  the  fact  that  being  bounded  by  the  river  on  the  east, 
it  was  assumed  that  the  land  to  the  west  belonged  to  New  Jersey 
and  the  land  under  water  to  the  east  belonged  to  New  York. 

At  that  time  there  were  no  railroads — not  one.  In  1828 
Charles  Carroll  of  Carrollton — then  more  than  90  years  old, 
and  the  only  surviving  signer  of  the  Declaration  of  I->de- 
pendence,  laid  the  foundation  for  the  Baltimore  and  Ohio  Rail- 
road, and  said  that  next  to  the  signing  of  the  Declaration  of  In- 
dependence It  was  the  greatest  act  of  his  life.  That  railroad  for 
which  he  helped  to  lay  the  foundation  was  to  be  operated  by 
what?  By  sail.  Afterward  the  method  of  propulsion  was  by  mule 
power  on  a  treadmill  and  bv  horse  power.  The  trai^i  which  you 
see  in  the  Grand  Central  Terminal  was  not  run  until  1830,  and 
there  is  an  interesting  letter  by  Judge  Gtllts  of  Philadelphia,  who 
traveled  on  that  train.  He  was  going  to  Canandaigua,  to  get  to 
Albany  partly  by  boat  and  partly  by  stage,  and  hearing  that  there 
had  arrived  a  steam  locomotive,  something  very  strange,  that  was 
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going  to  go  from  Albany  to  Schenectady  he  decided  to  lay  over 
and  take  that  train.  He  says — I  shall  not  go  into  the  full  letter, 
which  is  a  very  interesting  historical  document  written  in  1875, 
when  the  old  gentleman  still  remembered  his  experiences — that 
these  coaches  were  only  stage  coaches  put  on  trucks  and  when 
the  slack  of  the  chain  came  together,  and  the  train  stopped,  you 
were  pitched  headlong  into  the  lap  of  your  zns-a-vis.  The  sparks 
that  came  from  the  pitch  that  was  burned  in  the  locomotive  fell 
upon  the  passengers,  so  that  they  held  up  their  umbrellas  to  save 
themselves  from  the  sparks,  and  when  the  tops  of  the  umbrellas 
were  burned  off,  then  the  rest  of  the  umbrellas  were  used  by  the 
passengers  to  beat  each  other  to  put  the  flames  out. 

Stevenson  did  not  develop  the  practicability  of  the  locomotive, 
*The  Rocket,"  until  1829.  There  is  a  very  interesting  story 
told  about  Commodore  Vanderbilt  in  the  sixties,  which  shows 
how  within  a  very  short  period  this  phenomenal  development 
has  come  upon  us  without  any  thought,  without  any  compre- 
hensive plan.  That  is  the  purpose  of  this  historical  survey — 
to  make  us  all  realize  how  this  tremendous  economic  revolu- 
tion has  taken  place  in  our  country  and  focused  in  this  port 
upon  a  problem  the  like  of  which  is  nowhere  else  on  the  face 
of  the  earth.  This  story  about  Commodore  Vanderbilt  is  that 
the  president  of  another  railroad  in  New  York  State  came 
to  him  and  asked  for  an  interchange  of  passage.  The  Commo- 
dore said,  "Why,  your  line  is  only  about  seventy-one  miles  long 
and  mine  is  three  hundred  miles  long,''  and  the  gentleman  said, 
"But  mine  is  just  as  wide  as  yours  is."  They  were  both  single 
track  railroads  in  the  sixties.  Just  let  us  keep  in  mind  that 
in  the  sixties  and  seventies  there  sprang  up  and  developed  in  size 
and  importance  such  centers  as  Kansas  City,  Salt  Lake  City, 
Topeka,  Seattle,  Sioux  City,  Cheyenne,  Helena,  Duluth,  Minne- 
apolis, Denver,  Atchison,  Portland  and  St.  Paul,  while  here  about 
us  such  cities  as  Paterson,  Passaic,  Newark,  New  Brunswick, 
Long  Island  City  and  the  great  Boroughs  of  Brooklyn  and 
Queens  were  developed. 

So,  you  see,  when  you  come  once  more  to  look  at  this  map, 
this  problem  has  never  been  treated  as  a  problem  of  the  entire 
Port  of  New  York  because  we  have  been  in  such  a  tremendous 
hurry  to  take  care  of  this  business  that  we  have  not  had  time  to 
build  to  take  care  of  it.  Some  of  you  may  recall  a  Canadian 
department  store,  a  very  successful  department  store  that  began 
with  a  single  building  and  now  has  gradually  taken  on  buildings 
of  all  sorts  and  descriptions  until  it  has  the  whole  block.  The 
business  has  been  so  rapid  in  its  growth  that  they  had  not 
time  to  build  a  real  department  store  and  they  suffer  all  the  han- 
dicaps of  these  separate  old-fashioned  buildings.  We  have  had 
the  same  experience. 

Quite  apart  from  the  legal  phases  and  the  engineering  phases 
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and  the  commercial  phases  there  is  a  social  aspect  of  it. 
Eight  million  people  have  to  live  here,  eight  million  people  have 
to  be  fed,  eight  million  people  have  to  be  carried  to  and  from 
their  work;  they  have  to  be  clothed,  they  have  to  get  the  mate- 
rial out  of  whidi  is  to  be  made  the  products  to  go  to  all  the  rest 
of  the  world.  And  if  it  is  expensive  to  operate  in  that  Port  for 
lack  of  system,  for  lack  of  organization,  all  of  these  eight  million 
people  suflFer  from  it  in  the  cost  of  their  living  and  the  rest  of  the 
country  suflfers  because  of  the  tax  that  results  from  the  burden 
of  operation  through  this  port. 

That  is  a  handsome  problem  to  present  to  a  Bi-State  com- 
mission. Four  hundred  and  fifty  thousand  dollars  is  a  mere 
bagatelle,  with  which  to  employ  the  necessary  engineering  skill 
and  get  the  data  to  determine  what  should  be  done  in  that  situa- 
tion. If  it  were  not  for  the  co-operation,  and  the  generous 
co-operation  of  all  the  agencies,  the  commercial  agencies  in  New 
York,  and  of  all  the  associations  and  principally  of  the  Chamber 
of  Commerce,  the  commission  never  could  have  done  that  job 
within  its  appropriation.  The  railroad  companies  have  responded 
handsomely  to  the  requests  for  information,  and  the  commission 
will  in  its  report  be  able  to  tell  definitely  what  it  costs  to  move 
every  pound  of  freight  within  that  district. 

It  is  easy  enough,  too,  for  any  engineer  of  imagination  to  take 
this  district  over  which  we  traveled  a  few  moments  ago  and  make 
a  better  physical  layout,  but  if  it  is  to  be  treated  as  a  commer- 
cial problem  the  new  physical  layout  must  justify  itself,  the  cap- 
ital investments  must  be  justified  by  the  new  earning  capacity. 
The  job  of  the  Commission  has  been  to  test  every  plan  that  has 
been  presented  by  what  is  called  the  acid  test  of  economic  proof. 
When  its  report  comes  you  will  have  its  plan,  not  as  a  beautiful 
picture  or  an  engineer's  scheme,  but  accompanied  by  the  data  and 
the  statistics  which  will  erable  you  business  men  to  determine 
whether  it  is  worth  while  or  not. 

That  study  will  be  presented  very  shortly.  But  how  is  the 
legal  problem  to  be  solved?  Well,  New  York  and  New  Jersey 
settled  their  quarrels  in  1834  by  this  treaty  or  compact  by  which 
the  boundary  lines  between  the  two  States  were  settled  and  de- 
fined and  certain  powers  and  jurisdictions  were  divided  between 
the  two  States.  The  commission,  after  complete  study  of  the 
precedents  thronghout  the  world  came  to  the  conclusion  that  it 
was  possible  to  take  that  treaty  as  the  basis,  amend  a':d  supple- 
ment it  in  these  directions — obviously  there  is  no  time  to  go  into 
the  details.  But  roughly  this  is  the  plan :  that  this  district,  the 
outlines  of  which  I  gave  you,  is  to  be  made  a  district  by  agree- 
ment between  the  two  States,  in  which  they  agreed  to  co-operate, 
and  pledge  joint  and  hearty  co-operation  in  the  future  develop- 
ment of  the  district ;  that  there  is  to  be  within  that  district  a  F^ort 
Authority,  with  power  to  carry  forward  the  enterprises  ad  the 
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improvements  that  will  be  recommended  at  any  time;  that  that 
Port  Authority  shall  be  representative  of  the  two  States ;  that  it 
shall  be  what  we  lawyers  call  a  public  corporation  as  well  as  a 
private  corporation,  having  all  the  powers  of  a  private  corpora- 
tion and  a  public  corporation ;  which  may  own  property,  may 
mortgage  property,  may  borrow  money  on  its  own  debi^ntures, 
and  may  develop  the  port. 

That,  in  broad  outlines,  is  the  legal  plan  which  we  call  the 
Port  Treaty.  It  was  presented  to  the  public  and  almost  at  once 
received  unanimous  approval  in  both  States.  Not  a  single  Cham- 
ber of  Commerce  or  Board  of  Trade  within  the  district  has 
made  a  single  criticism  of  the  principle  or  the  general  policy. 
The  discussion  has  been  over  details,  curiously  enough,  over  Ar- 
ticle Ten.  But,  I  think  those  difficulties  will  be  overcome.  Per- 
haps the  impetus  of  the  signirg  of  the  larger  Treaty  may  give 
impetus  to  the  consideration  of  the  more  local  treaty.  At  all 
events,  as  President  Kingsley  has  pointed  out,  both  parties  in 
this  State  have  affirmatively  declared  in  favor  of  the  compre- 
hensive development  of  the  Port  oi  New  York  by  a  compact 
between  the  two  States  through  a  Port  Authority  having  ade- 
quate power.  In  New  Jersey  the  Republican  platform  makes  the 
same  declaration.  The  Democratic  platform  rather  squints  at  it. 
Until  we  have  Governor  Edwards'  interpretation  of  that  plat- 
form we  will  not  know  just  what  it  means.  But,  I  believe  that 
the  same  kind  of  vision,  of  imagination,  of  sense  of  social  respon- 
sibility on  the  part  of  this  community  that  we  have  had  in  the 
past  will  logically  drive  us  to  the  acceptance  of  an  organization 
of  this  kind. 

In  this  brief  survey  of  the  history  of  the  development  of 
this  port  I  have  said  nothing  about  the  Erie  Canal.  When  we 
realize  what  courage  and  vision  and  enterprise  it  took  at  that 
time,  we  can  realize  the  difficulties  that  faced  De  Witt  Clinton, 
whose  enterprise  was  called  "Qinton's  Ditch,"  "into  which  the 
tears  of  posterity  will  be  poured,"  which  afterwards  became  the 
Great  Miracle  that  worked  for  the  prosperity  of  the  State. 

In  1925  we  will  celebrate  the  Centenary  of  the  opening  of  the 
Erie  Canal.  At  that  time  we  will  perhaps  recall  the  ceremonies 
that  took  place  in  1825,  when  the  boat  that  brought  the  water 
in  the  kegs  down  from  the  upper  part  of  New  York  arrived  off 
Sandy  Hook.  A  fleet  of  boats  formed  a  circle  and  Governor 
Clinton  then  proceeded  to  perform  the  ceremony  of  co-ming- 
ling the  waters  of  the  lakes  with  the  ocean  by  pouring  a  keg  of 
that  of  Lake  Erie  into  the  Atlantic;  upon  which  he  delivered 
this  address :  "This  solemnity  at  this  place  on  the  first  arrival  of 
vessels  from  Lake  Erie  is  intended  to  indicate  and  commemorate 
the  navigable  communication  which  has  been  accomplished  be- 
tween our  Mediterranean  Seas  and  the  Atlantic  Ocean,  in  about 
eight  years  to  the  extent  of  more  than  425  miles,  by  the  wis- 


Digitized  by  VjOOQIC 


Proceedings  of  the  Chamber  of  Ccnmerce — Nov.  18, 1920  125 

dom,  public  spirit  and  energy  of  the  people  of  the  State  of  New 
York,  and  may  the  God  of  the  Heavens  and  of  the  Earth  smile 
most  propitiously  on  this  work,  and  render  it  subservient  to  the 
best  interests  of  the  human  race." 

Let  us  hope  that  perhaps  101  years  from  now  we  shall  cele- 
brate the  Centenary  of  the  signing  of  this  treaty  between  the  two 
States  in  which  they  solemnly  will  have  said  they  agree  to  and 
pledge  each  to  the  other  faithful  co-operation  in  the  future  plan- 
ning and  development  of  the  Port  of  New  York,  holding  in  high 
trust  for  the  benefit  of  the  nation  the  special  blessings  and  nat- 
ural advantages  thereof. 

Mr.  President,  a  short  while  ago  in  celebrating  the  breaking 
of  ground  for  the  vehicular  tunnel,  a  speaker  referred  to  that 
connection  of  the  two  great  highways  between  the  States  as  the 
wedding  ring  between  the  two. States.  I  should  prefer  to  think 
of  it  as  the  engagement  ring — sparkling,  brilliant,  indicating  a 
more  solemn  relationship.  The  wedding  ring  will  be  the  golden 
bond  that  brings  together  these  two  States  in  a  common  enter- 
prise and  holds  within  the  seeds  of  future  enterprise. 

A  short  while  ago  it  was  my  privilege  to  be  in  the  Great  Hall 
of  the  Chamber  waiting  for  the  Secretary  after  one  of  the 
monthly  meetings,  when  all  of  the  members  had  had  their 
luncheon  and  gone  home.  The  seats  were  empty,  the  electric 
lights  were  out,  and  there  just  streamed  through  the  roof  the 
dim  light  that  fell  upon  the  oil  paintings  on  the  wall. 

For  a  moment  it  seemed  as  though  those  men  whose  vision 
and  enterprise  have  made  little  old  New  York,  turned  to  the 
spirit  of  the  men  who  had  occupied  those  seats  and  said :  "Here 
is  little  old  New  York ;  we  did  the  best  by  it  while  we  were  here ; 
take  it;  augmert  its  power,  increase  its  influence,  make  it  a 
Greater  Port  of  New  York."     [Applause.] 

President  Kingsley. — Sir  Auckland  Geddes  has  to  take  a 
train  to  Washington  and  he  is  obliged  therefore  at  this  time  to 
leave  us.  We  thank  you,  Sir  Auckland,  very  profoundly,  for 
your  address  which  we  have  all  very  much  appreciated,  and  know 
that  you  have  favored  us  at  some  expense  to  yourself.  [Audience 
rises,]     [Applause.] 

I  am  perfectly  certain  that  I  should  be  called  to  account  by 
the  Executive  Committee  of  the  Chamber,  if  indeed  I  were  not 
called  to  account  by  the  Chamber  itself,  if  on  this  occasion,  al- 
though he  is  not  one  of  the  speakers  on  the  program,  I  did  not 
ask  General  Jack  Pershing  to  stand  up  and  let  you  look  at  him 
and  say  something  if  he  sees  fit  to.  [Audience  rises.]  [Ap- 
plause.] 
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REMARKS  OF  GENERAL  JOHN  J.  PERSHING,  U.  S.  A. 

Mr.  President,  Your  Excellency,  Ladies  and  Gentle- 
men.—It  does  not  seem  to  me  fitting  that  I  should  undertake  to 
deliver  a  speech  to  you  here  tonight  in  view  of  the  two  very 
learned  addresses  we  have  already  had,  and  the  one  we  are  going 
to  have.  I  shall  simply  say  that  it  is  a  very  great  honor  to  meet 
with  the  New  York  Chamber  of  Commerce,  and  be  its  guest, 
and  to  receive  the  information  that  has  been  given  us  tonight,  and 
to  look  forward,  with  you,  into  the  future  and  hope  for  thfe  reali- 
zation of  what  is  being  planned.  I  thank  you  very  much  for 
giving  me  the  chance  to  be  with  you.     [Applause.]     . 

President  Kingsley. — I  now  present  to  you  the  last  speaker, 
a  New  Yorker,  pure  and  simple;  admitted  to  the  Bar  in  1893, 
afterwards  Comptroller  of  the  State,  then  a  Justice  pf  the  Su- 
preme Court,  then  an  Associate  Justice  of  the  Second  Division  of. 
the  Appellate  Court,  then  an  Associate  Justice  of  the  First  Divi- 
sion of  the  Appellate  Court,  then  an  Associate  Judge  of  the  Court 
of  Appeals,  from  which  he  resigned  in  1915  to  resume  the  prac- 
tice of  law.  I  take  great  pleasure  in  presenting  to  you  the  Gov- 
ernor-elect, Honorable  Nathan  L.  Miller,  of  Syracuse.  [Au- 
dience rises.]     [Applause.] 

ADDRESS  OF  THE   HONORABLE   NATHAN   L.   MILLER,   GOV- 
ERNOR-ELECT  OF  THE  STATE  OF  NEW  YORK 

Mr.  President,  DiSTiNcrisHED  Guests,  Members  of  the 
Chamber,  Ladies. — 1  am  very  glad  to  furnish  the  attraction  with 
which  the  office  I  am  about  to  assume  invests  me.  Havirg  heard 
the  scholarly  and  thoughtful  address  of  the  distinguished  repre- 
sentative of  the  British  Empire,  and  the  able  address  of  my 
friend,  Mr.  Cohen — the  speech  that  you  needed  to  hear — I  take 
it  it  will  be  quite  sufficient  at  this  hour  if  I  should  be  seen  and 
not  heard.     [Cries  of  No,  Xo.] 

I  will  disabuse  your  minds  of  any  impression  which  my  friend 
Mr.  Cohen  might  have  created  that  you  are  going  to  hear  any 
words  of  wisdom  from  me.  But,  mindful  of  the  responsibilities 
and  the  difficulties  that  are  soon  to  confront  me,  I  am  glad  of 
this  opportunity  to  appeal  to  this  representative  body  for  help. 

We  have  just  had  an  election.  [Laughter  and  applause.]  I 
eee  some  of  you  still  remember  it.  I  have  been  busily  engaged 
for  two  weeks  trying  to  get  over  the  effects  of  it,  and  should 
Rtill  be  engaged  in  that  pursuit,  if  it  had  not  been  for  the  im- 
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pelHng  personality  and  persuasiveness  of  Mr.  Kingsley,  and  I 
am  only  going  to  talk  to  you  briefly  and  very  informally. 

We  are  in  the  habit  of  referring  to  the  results  of  an  election 
as  a  victory  for  one  party  or  the  other ;  but  the  times  are  too 
serious,  the  problems  confronting  us  are  too  complicated  and 
difficult,  indeed,  party  lines  were  too  much  broken  down  this 
year,  to  refer  to  the  result  as  a  party  victory.  Instead  of  win- 
ning a  victory,  the  Republican  Party  has  assumed  grave  respon- 
sibility in  the  State  and  Nation,  and  many  Democrats  and  inde- 
pendent citizens  contributed  to  that  result.  It  is  true,  we  must 
liave  party  government,  because  party  government  and  party 
responsibility  are  best  suited  to  our  institutions ;  but  the  serious- 
ness of  the  times  emphasizes  the  truth  that  the  party  government 
contemplated,  mea^.s  government  solely  in  the  public  interest,  and 
that  party  responsibility  mcatis  responsibility  to  all  the  people. 

For  a  number  of  years  prior  to  the  war  business  men  were 
withdrawing  more  and  more  from  public  activities.  For  reasons 
which  it  is  not  profitable  to  discuss  now,  men  of  talent  were 
seeking  more  and  more  business  instead  of  public  careers.  The 
war  taught  us  the  great  lesson  of  service,  and  while  it  may  seem 
in  the  doubt  and  uncertainty  referred  to  by  Sir  Auckland,  that 
the  lessons  of  the  war,  and  that  particular  lesson,  have  been  for- 
gotten, and  that  selfishness  is  still  the  impelling  force  of  human 
action,  I  think  that  is  so  largely  because  of  the  greater  oppor- 
tunities for  selfishness  and  for  greed.  The  war  also  taught  the 
world  to  readjust  its  ideas  of  value  and  values ;  and  while  it 
might  seem  that  that  lesson  is  being  forgotten  in  the  pursuit  of 
the  dollar,  yet  the  unsettled  and  disturbed  co^  dition  of  the  world 
is  certainly  teaching  the  futility  of  mere  wealth. 

Indeed,  it  has  come  to  be  a  question  as  to  what  wealth  is,  and 
certainly  the  world  has  lost  its  standards  of  measurement  of 
what  it  has  once  called  wealth.  Sir  Auckland  has  referred  to 
the  beginning  of  the  era  marked  by  the  year  in  which  your 
Chamber  was  chartered.  We  are  now  enterirg  upon  a  new  era. 
Such  an  upheaval  as  we  have  had  could  not  do  otherwise  than 
produce  great  changes  either  for  good  or  ill,  and  it  rests  with 
the  present  generation  with  the  living,  to  decide  which  it  ^hall  1)3. 
It  rests  with  you  and  me  to  help  to  play  our  part  in  maki  g  that 
decision.  Moral  forces — and  I  say  this  in  the  presence  of  our 
distinguished  and  honored  General,  who,  I  am  sure,  will  agree 
with  the  statement — moral  forces  won  the  war.  I  am  an  optimist. 
I  believe  that  moral  forces  are  going  to  continue  to  make  for  the 
betterment  of  the  world  and  the  progress  of  humanity.  And, 
rotwithstanding  the  uncertainty  of  our  present  interiiational  rela- 
tions referred  to  by  Sir  Auckland,  I  believe  they  are  going  to 
be  governed  by  principles  of  right  and  justice,  and  that  those 
principles  are  going  to  make  for  the  peace  and  happiness  of  the 
world.     [Applause.] 

Now,  this  is  a  time  of  service.     While  there  have  been  times 
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in  the  past  when  it  has  seemed  that  success  was  a  disqualification 
for  service,  and  while  there  are  some  who  apparently  still  think 
so,  that  is  not  true,  and  by  the  same  token  selfishness  should  no 
longer  deter  men  from  rendering  public  service.  We  have  need 
at  this  hour,  in  both  State  and  Nation,  of  all  the  brains  and  all 
of  the  experience  and  all  of  the  constructive  ability  that  we  can 
command,  and  the  message  that  I  want  to  bring  to  the  members 
of  this  Chamber  is  simply  this,  that  those  who  expect  to  enjoy  the 
blessings  of  ordered  government  must  be  willing,  when  called 
upon,  to  serve  their  government  and  to  render  unselfish  public 
service.  [Applause.]  The  war  aroused  a  fine  public  spirit,  and 
I  think  it  only  needs  to  be  quickened  by  calling  attention  to  the 
public  need,  and  I  wish  to  say  that  as  Governor  of  this  State,  if 
I  live  to  assume  the  duties  of  that  office,  I  propose  to  appeal  to 
that  spirit  for  the  assistance  which  I  shall  need  in  undertaking 
to  promote  the  public  interest  in  this  State.  I  propose  to  appeal 
to  men  like  these  I  am  now  addressing  and  to  seek  rather  those 
who  can  render  service  than  those  who  are  anxious  to  render 
service.     [Applause.] 

While  at  this  hour,  after  a  good  dinner,  I  do  not  want  to  dis- 
turb the  digestion  of  any  of  you  gentlemen,  I  intend  to  give  some 
bf  you  an  opportunity  to  choose  between  rendering  public  service 
and  selfishly  attending  to  your  own  private  interests.  [Ap- 
plause.] 

This  Chamber  of  Commerce  and  similar  bodies  throughout  the 
country,  and  the  National  Chamber  of  Commerce,  perform  great 
public  services.  I  would  i:ot  seek  in  any  way  to  diminish,  and  I 
can  hardly  magnify  the  value  of  the  service  that  this  body  ren- 
ders. I  am  more  or  less  aware  of  your  work  because  in  a 
smaller  way  I  have  been  associated  with  another  Chamber,  and  as 
President  of  the  State  Bar  Association,  I  know  something  about 
the  work  that  you,  in  connection  with  the  State  Bar  Associations 
have  done  in  the  way  of  facilitating  the  decision  of  commercial 
controversies.  I  only  refer  to  that  by  way  of  illustration,  to  indi- 
cate the  great  service  that  bodies  like  this  perform. 

But  I  am  minded  to  say  that  I  think  business  men  too  often 
seem  to  feel  that  they  can  perform  their  public  duty  by  ass6ciat- 
ing  with  a  body  like  this  and  contributing  to  its  financial  sup- 
port, and  I  want  to  say  that  it  is  not  enough  for  Chambers  of 
Commerce  or  similar  bodies  to  simply  meet  and  pass  resolutions. 
We  have  a  great  many  other  civic  organizations  which  perform 
a  very  useful  service.  Something  has  been  said  about  propa- 
ganda, and  I  am  glad  that  Mr.  Cohen  "disowned  the  suggestion 
that  he  was  a  propagandist,  because  I  think  we  have  too  mar.y  civic 
organizations  engaged  in  nothing  but  propaganda,  most  of  which 
leads  to  harmful  results.  There  are  too  many  such  organizations 
—and  I  am  not  now  including  this  Chamber — to  the  success  of 
which  these  business  men  to  whom  I  refer  think  they  can  per- 
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form  their  public  duties  by  contributing  and  by  electing  a  Secre- 
tary or  a  Director  who  engages  either  in  the  exploitation  of  some 
personal  fad  or  the  furtherance  of  some  personal  ambition. 

We  need  these  organizations  because  it  is  a  good  thing  to 
have  their  scrutiny  on  public  men  and  it  is  a  good  thing  to  have 
advice.  But  the  times  require  something  more  than  advice.  We 
welcome  that,  but  we  want  service,  and  we  want  men  who  are 
willing  to  render  patriotic,  disinterested  and  unselfish  public  ser- 
vice. 

I  shall  not  undertake  to  refer  in  detail  to  the  great  problems 
that  are  ahead  of  us.  You  here  in  this  locality  have  problems 
of  your  own.  One  of  them  has  been  discussed  by  Mr.  Cohen, 
and  when  Mr.  Kingsley  told  us  what  he  was  going  to  talk 
about,  I  listened  intently  for  him  to  tell  us  the  solution  of  this 
great  Port  problem,  and  I  was  glad  to  find  that  we  are  going  to 
have  a  report  at  least  from  this  Commission  which  will  tell  us 
how  to  solve  the  Port  problem.  Now,  of  course,  that  is  the  way 
to  start  with  any  problem,  to  ascertain  the  facts,  to  find  out  how 
to  solve  them,  and  then  to  go  ahead  and  act.  What  we  have  had 
in  the  past  I  think  has  been  too  much  of  destructive  criticism  and 
too  little  of  constructive^  effort.  You  have  not  only  your  Port 
problem,  but  I  think  your  Rapid  Transit  problem  is  still  hitting 
you  in  the  face ;  at  least,  I  judge  so  from  some  things  that  were 
said  during  the  canvass.  And  you  have  other  grave  problems 
related  to  your  Port  problem,  or  a  part  of  it.  The  problem  of 
terminal  facilities,  of  better  methods  of  distribution  which,  as 
Mr.  Cohen  rightly  says,  now  accounts  for  the  high  cost  to  the 
consumers  in  this  great  center  and  imposes  a  tax  upon  the  pro- 
ducers who  send  their  products  here.  Now,  we  have  been  talk- 
ing about  these  problems  as  long  as  I  can  remember,  and  I  sup- 
pose longer  than  that.  But  the  growth  of  this  center  and  the 
needs  of  commerce  have  gone  way  beyond  anything  that  has  been 
done  to  solve  them.  I  am  very  glad  that  we  are  now  to  have  a 
constructive  program  outlined  by  the  Commission  which  has  been 
studying  the  Port  problem.  I  cannot  speak  for  the  Governor  of 
New  Jersey,  especially  in  view  of  the  ambiguity  of  his  party  plat- 
form, but  I  congratulate  the  State  of  New  Jersey,  however,  that ' 
it  now  has  its  own  Governor,  and  I  am  sure  there  are  problems 
enough  in  the  State  of  New  York  for  one  Governor  to  deal  with. 
But  speaking  for  the  State  of  New  York,  as  I  shall  have  the 
right  probably  officially  to  speak  after  January  1st,  I  can  assure 
you  that  the  State  of  New  York  and  the  Governor  of  the  State 
of  New  York  will  give  all  the  aid  which  the  State  can  give  in 
co-operation  with  the  local  government,  of  the  State  of  New  Jer- 
sey, and  the  New  York  Government  to  secure  practical  results  in 
this  great  Port  problem  upon  which  not  merely  the  future  devel- 
opments of  the  city,  but  the  commerce  of  the  entire  Nation 
depends.     [Applause.] 
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Now,  these  problems  which  I  have  referred  to,  many  of  them, 
are  somewhat  local,  in  a  sense,  and  yet  they  are  of  state-wide 
concern,  and  problems  such  as  your  Port  problem  are,  of  course, 
of  national  concern,  involving  the  exercise  of  local.  State,  and 
Federal  power.  I  may  say  that  I  believe  in  the  maximum  exer- 
cise of  the  power  of  home  rule ;  but  to  justify  that  maximum 
exercise  the  powers  delegated  by  the  State  to  the  municipality 
must  be  exercised  in  the  public  interest.     [Applause.] 

We  need  to  have  these  problems  studied  precisely  as  I  take  it 
the  Port  problem  has  been  studied.  We  need  to  find  out  what  ac- 
tion needs  to  be  taken,  and  then  we  need  to  see  that  that  action  is 
taken.  I  want  to  say  that  I  am  in  favor  of  securing  action,  and 
if  it  cannot  be  secured  in  one  way,  then  I  am  in  favor  of  seeking 
other  ways  to  secure  it.  [Applause.]  I  believe  that  the  State 
should  co-operate  in  every  way  that  it  can  with  the  local  admin- 
istration to  advance  the  solution  of  these  problems ;  but  the  thing 
which  the  public  interest  requires  is  to  have  these  problems 
solved,  and  I  do  not  believe  that  any  preconceived  notions  should 
be  permitted  to  stand  in  the  way  of  their  solution  by  some 
authority.     [Applause.] 

I  want  to  say  apropos  of  this  subject  .of  social  unrest  and  dis- 
content that  the  problems  of  government  are  not  the  problems  of 
life.  Providence  placed  us  here  with  certain  characteristics  and 
certain  qualities  and  certain  talents  in  a  given  environment,  and 
it  is  not  the  business  of  the  State  to  work  out  the  solution  of  our 
individual  problems.  The  business  of  government  falls  short  of 
that,  nor  is  it  the  business  of  government  to  undertake  the  con- 
duct of  the  business  of  the  country. 

Of  course,  the  State  makes  rules  to  govern  the  conduct  of  that 
business  and  in  our  scheme  of  government  the  function  of  the 
State  is  to  see  that  the  business  is  conducted  on  the  level,  that  the 
great  principles  of  equality  of  opportunity  is  maintained,  which 
does  not  mean  equality  of  rewards,  but  only  rewards  commen- 
surate with  deserts.  And  I  think  that  some  of  the  discontent  and 
unrest,  or  at  least  some  of  the  causes  of  it  would  be  removed  by 
.  a  closer  attention  of  the  public  officials  to  the  business  of  gov- 
ernment and  a  more  honest  and  faithful  and  economical  and  effi- 
cient administration  of  the  public  business  rather  than  the  attempt 
to  govern  private  business.     [Applause.] 

A  government,  in  other  words,  of  the  things  which  it  is  the 
business  of  the  State  to  concern  itself  with,  is  without  fear  and 
with  absolute  impartiality,  which  means  without  favor  to  any 
individual  or  class  of  individuals  in  the  community.     [Applause.] 

I  am  very  glad  of  this  opportunity  to  meet  with  the  members 
of  the  Chamber  of  Commerce  of  this  City.  I  have  broken  a  rule 
which  I  made  that  I  would  accept  no  engagements  of  this  kind 
until  at  least  I  could  see  a  breathing  space  ahead  of  me  which  for 
the  next  few  weeks  or  months  I  do  not  expect  to  have,  but  my 
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friend  Mr.  Kingsley  persuaded  me  to  make  an  exception,  which 
I  have  done,  and  it  has  given  me  very  great  pleasure  to  come 
here  and  to  meet  you  and  to  say  just  this  word  to  you.  [Ap- 
plause.] 


[End  of  Banquet  Proceedings] 


Digitized  by  VjOOQIC 


132  Sixty-Third  Annual  Report— Part  I 


Regular  Meeting,  Thursday,  December  2,  1920 

A  regular  monthly  meeting  of  the  Chamber  of  Commerce  was 
held  in  the  Hall  of  the  Chamber  on  Thursday,  December  2,  19^, 
at  12  o'clock,  noon. 

Present 

Darwin  P.  Kingsley,  President 

Frank  K.  Sturgis     1 

Welding  Ring  [  Vice-Presidents 

Alfred  C.  Bedford    ) 

Charles  T.  Gwynne,  Secretary 

and  four  hundred  and  seventy-two  other  members  of  the  Cham- 
ber. 

GuetU 

General  Robert  Georges  Nivelle,  of  the  French  Army,  the 
Hero  of  Verdun,  was  the  guest  of  honor,  and  occupied  a  seat  at 
the  right  of  the  President. 

The  following  guests  were. also  present:  The  Honorable  Gas- 
ton LiEBERT,  Consul  General  of  France  at  New  York;  Colonel 
Paul  Azan,  Aide  to  General  Nivelle,  and  Lieut-Colonel  Ray- 
mond Sheldon,  U.  S.  A.,  General  Staff  Corps,  Governors 
Island. 

The  minutes  of  the  meeting  of  November  4th  were  read  and 
approved. 

NOMINATIONS  FOR  MEMBERSHIP 

Irving  T.  Bush,  Chairman  of  the  Executive  Committee,  re- 
ported the  following  candidates  for  membership,  and  recom- 
mended their  election: 

For  Resident  Members 

Candidates  Nominated  by  Seconded  by 

Wm.  Crittenden  AdamsR.  A.  C.  Smith  Noah  C.  Rogers 

William  Alsberg  William  Bianchi  Wm.  L.  Detmold 

M.  W.  Amberg  Henry  A.  Caesar  George  Legg 
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Candidates 

W.  J.  Lu  Banham 

Joseph  A.  Bower 

John  McE.  Bowman 

Albert  Breton 

John  S.  Burke 

Charles  U.  Caesar 

Ephraim  M.  Carroll 

William  K.  Cleverley  E.  R.  Carhart 

A.  Polhemus  Cobb         E.  K  Olcott 

Howard  Elmer  Crall   Alfred  Wendt 

Fredk.  R.  CstuiKSHANK  Wm.  L.  De  Bost 

Frederic  A.  Dallett     Howard  C.  Smith 

Pierpont  V.  Davis 


Nominated  by 

A.  G.  Mills 
Edwin  S.  Schenck 
Albert  B.  Ashforth 
Francis  H.  Sisson 
Michael  Friedsam 
Henry  A.  Caesar 
Alfred  Wendt 


George  W.  Davison 
Clarence  Dillon 
Samuel  H.  Dodd 
Charles  E.  Dun  lap 
George  Ethridge 
Grosvenor  Farwell 
Everett  W.  Frazar 


Otto  H.  Kahn 
Otto  T.  Bannard 
John  J.  Pulleyn 
Clarence  H.  Kelsey 
J.  Barstow  Smull 
Lewjs  L.  Clarke 
Thomas  Darlington 


Seconded  by 

Wm.  L.  Detmold 
Herbert  K.  Twitchell 
R.  A.  C.  Smith 
A.  J.  Hemphill 
Howard  C  Smith 
Leroy  W.  Baldwin 
Henry  A.  Rusch 
Welding  Ring 
C  R.  Agnew 
Francis  G.  Landon 
Irving  R.  Fisher 
Charles  Hathaway 
John  Sloane 
m.  n.  buckner 

D.  P.  KiNGSLEY 

Edward  O.  Stanley 
Winchester  Noyes 
Theodore  H.  Banks 
R.  A.  C.  Smith 


Alfred  R.  Whitney,  Jr. James  R,  Morse 


Ernest  Yale  Gallaher  U.  N.  Bethell 


Mortimer  L.  Schiff 


John  Gillespie 
Samuel  Gillespie 
William  J.  Graham 
Frank  Gulden 
Parker  D.  Handy 
John  F.  Harris 
Eugene  E  H inkle 
Walter  S.  Holbrook 
Duncan  A.  Holmes 
FrankA.  HORNE 
James  Imbrie 
Henry  W.  Ives 
Percy  H.  Jennings 
Franklin  Johnston 
Max  Kaufmann 
Milton  M.  Klein 


Alfred  R.  Whitney,  Jr.Howard  C  Smith 
Alfred  R.  Whitney,  JilAlfred  Wendt 
William  E.  Taylor        J.  V.  E.  Westfall 
Allan  M.  Rogers  Theo.  F.  Whitmarsh 

M.  Taylor  Pyne  Albert  B.  Ashforth 

Cornelius  N.  Bliss,  Jr.  Chas.  H.  Stout 
Alfred  R.  Whitney,  Jr.A.  C.  Humphreys 


Arthur  M.  Smith 
Paul  M.  Warburg 
Alfred  E.  Marling 
Lewis  L.  Clarke 
Francis  H.  Sisson 
Otto  T,  Bannard 
Wm,  McCarroll 
Gustave  Porges 
Michael  Friedsam 


William  F.  H.  KoelschA.  S.  Frissell 


Samuel  H.  Kress 
William  J.  Kuder 
Henry  Lang 
Harrison  C.  Lewis 
Harry  J.  Luce 
John  C.  McCall 
James  W.  McCulloch 
James  S.  McCulloh 
James  C.  McGuire 


Edwin  S.  Schenck 
Ernest  K.  Satterlee 
William  E.  Peck 
Welding  Ring 
Alfred  E.  Marling 
D.  p.  Kingsley 
Alfred  E.  Marling 
U.  N.  Bethell 
William  E  Peck 


J.  B.  MORRELL 

A.  B.  Hepburn 
Wm.  L.  De  Bost 
m.  p.  moseley 
Wallace  Reid 

M.  N.  BuCKNER 

W.  Tyrie  Stevens 
h.  p.  bonties 
Howard  C.  Smith 
Theodore  Hetzler 
H.  K.  Twitchell 
John  I.  Downey 
Noah  C.  Rogers 
R.  G.  Moran 
Albert  B.  Ashforth 
Thomas  A.  Buckner 
C.  W.  Eckhardt 
Wm.  McCarroll 
Noah  C.  Rogers 
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Candidates 
George  McIntosh 
William  A.  McLaren 
Stephen  B.  Mambert 
Ward  Melville 
Theodore  F.  Merseles 
F.  H.  Montgomery 
J.  W.  Newlean 
George  Notman 
Thomas  J.  O'Reilly 
RuFUs  L.  Patterson 
Rodney  Procter 
Martin  J.  Quinn 
Fredk.  Y.  Robertson 
Horatio  S.  Rubens 
Alvah  B.  See 
Russell  R.  Sloan 
Phillips  B.  Thompson 
Howard  F.  Thurber 
Stephen  H.  Tyng 
Frederick  W.  Walz 
Joseph  B.  Whitney 
John  C  Williver 
Oakley  Wood 


Nominated  by 
Frank  C.  Munson 
R.  Fulton  Cutting 
W.  W.  Owens 
George  C.  Haigh 
Albert  B.  Ashforth 
Edward  Corning 
William  S.  Gray 
Eben  E.  Olcott 
John  J.  Pulleyn 
Cornelius  N.  Blis^  Jr. 
John  B.  Trevor 
R.  A.  C.  Smith 
Welding  Ring 
R.  A.  C.  Smith 
Welding  Ring 
Howard  Ayres 
Mortimer  L.  Schiff 
U.  N.  Bethell 
Wm.  C.  Demorest 
Chas.  H.  Stout 
Henry  A.  Rusch 
Union  N.  Bethell 
Arthur  M.  Smith 


Seconded  by 
Welding  Ring 
Edward  D.  Adams 
John  B.  Phillips 
Irving  R.  Fisher 
Clarence  H.  Kelsey 
E.  R.  Tinker 
Wm.  J.  Matheson 
Cleveland  H.  Dodge 
Alfred  E.  Marling 
A.  B.  Ashforth 
Chas.  T.  Gwynne 
Alfred  G.  Smith 
R.  G.  Moran 
Chas.  T.  Gwynne 
Chas.'L.  Ward 
I.  Osgood  Carleton 
g.  l.  boissevain 
Newcomb  Carleton 
Joseph  P.  Day 
Otis  H.  Cutler 
Alfred  Wendt 
John  I.  Waterbury 
Marcus  H.  Tracy 


George  E.  Molleson  and  W.  Gerald  Hawes  were  appointed 
tellers  and  a  vote  was  taken  which  resulted  in  the  election  of  the 
candidates  for  membership  in  the  Chamber. 

REPORTS  OF  COMMITTEES  AND  RULES  OF  PROCEDURE 

Mr.  Bush. — Before  reading  the  next  resolution,  Mr.  Presi- 
dent, I  think  a  word  of  explanation  is  necessary.  It  has  been 
suggested  that  it  would  be  desirable  to  have  the  various  reports 
of  Standing  and  Special  Committees  in  the  hands  of  members 
before  the  meeting.  This  suggestion  was  brought  before  the 
Executive  Committee,  and  the  Executive  Committee  recognized 
its  force.  It  believed  that  if  this  were  done  it  would  probably  be 
unnecessary  to  have  the  reports  read  in  full  at  the  meeting,  as 
many  of  them  are  quite  long,  and  in  the  interest  of  saving  time 
it  was  suggested  that  the  reading  of  reports  be  dispensed  with  in 
the  Chamber  unless  their  reading  was  called  for  by  some  mem- 
ber and  the  members  voted  that  they  should  be  read,  or  unless 
the  President  in  his  discretion  felt  that  they  were  of  sufficient 
importance  to  order  them  read. 

There  is  one  other  matter  covered  by  the  resolution,  and  that 
is  the  strict  adherence  to  the  rules  of  procedure  adopted  by  the 
Chamber  on  the  2nd  of  March,  1916.     I  have  been  requested  to 
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read  those  rules  so  that  you  may  know  exactly  what  they  are, 
but  I  will  not  do  so  until  I  have  read  the  main  resolution.  The 
rules  of  procedure,  however,  limit  discussion.  It  sometimes  oc- 
curs, as  you  all  know,  that  members  in  their  enthusiasm  upon 
any  subject  are  tempted  to  speak  more  than  the  allotted  time,  and 
it  is  always  a  source  of  embarrassment  to  the  presiding  officer 
to  stop  them.  Therefore,  it  has  been  decided  to  put  in  a  buzzer 
which  shall  be  under  the  control  of  the  Secretary  of  the  Cham- 
ber, and  he  shall  be  directed  to  touch  the  button  one  minute  be- 
fore the  time  of  any  speaker  is  up,  and  it  will  be  the  Secretary's 
duty  to  do  that,  and  if  he  fails  to  perform  his  duty  he  will  be 
subject  to  the  censure  of  the  Chamber. 

I  will  now  read  the  resolutions. 

REPORTS  TO  BE  MAILED  IN  ADVANCE  OF  MEETINGS 

Resolved,  That  beginning  January  1,  1921,  the  chairmen  of 
standing  or  special  committees  of  the  Chamber  are  requested  to 
place  in  the  hands  of  the  Secretary,  not  later  than  one  week  be- 
fore each  monthly  meeting  of  the  Chamber,  such  reports  as  may 
be  intended  for  presentation  for  action  thereon  at  such  meetings ; 
and,  be  it  further 

Resolved,  That  the  Secretary  is  hereby  directed  to  have  all 
reports  intended  for  presentation  at  the  meetings  of  the  Cham- 
ber, beginning  January  1st  next,  printed  and  mailed  to  each  mem- 
ber with  notices  of  the  meetings ;  and,  be  it  further 

Resolved,  That  the  chairmen  or  acting  chairmen  of  all  com- 
mittees shall  hereafter,  in  presenting  reports  to  the  Chamber,  read 
the  resolution  or  resolutions  accompanying  the  reports  only,  said 
chairmen  being  allowed,  if  desired,  the  customary  five  minutes 
for  explanation  of  the  reports ;  provided,  that  in  cases  where 
it  has  not  been  possible  to  have  reports  in  the  Secretary's  hands 
in  time  to  be  mailed  to  the  members,  and  when  in  the  judgment 
of  the  President  or  of  the  Executive  Committee  an  emergency 
exists,  such  reports  may  be  considered  at  the  meetings  of  the 
Chamber ;  and  also  provided,  that  whenever  the  President  of  the 
Chamber  deems  necessary,  chairmen  or  acting  chairmen  of  com- 
mittees may  read  the  entire  reports  instead  of  the  resolution  or 
resolutions  only,  as  above  provided;  and  that  in  such  cases  the 
chairmen  or  acting  chairmen  may  also  be  allowed,  if  desired,  the 
usual  five  minutes  in  explanation  of  the  report  or  resolutions; 
and,  be  it  further 

Resolved,  That  hereafter  the  rules  of  procedure  adopted  by 
the  Chamber  on  March  2nd,  1916,  shall  be  strictly  adhered  to  and 
the  Secretary  is  hereby  directed  to  have  installed  in  the  Great 
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Hall  of  the  Chamber  an  electric  bell  or  buzzer  which  shall  be 
sounded  by  the  Secretary  one  minute  before  the  expiration  of  the 
time  allowed  each  speaker. 

Mr.  Bush. — I  will  now  read  for  the  information  of  the  mem- 
bers the  rules  of  procedure  which  were  adopted  on  March  2nd, 
1916. 

Rules  of  Procedure  Adopted  March  2,  1916 

''Resolved,  That  the  Chamber  of  Commerce  of  the  State  of 
New  York  approves  the  following  procedure  in  reference  to 
debate  on  reports  presented  by  standing  or  special  committees  : 

*'A. — ^The  Chairman  of  any  standing  or  special  committee 
submitting  a  report  shall  be  allowed  five  (5)  minutes  in  ad- 
dition to  the  time  necessary  to  read  the  report,  for  explanatory 
remarks  in  reference  thereto ; 

*'B. — Members  participating  in  the  debate  shall  be  heard 
only  once  and  shall  be  permitted  not  exceeding  ten  (10)  minutes 
each,  unless  by  unanimous  consent  the  time  of  any  member  may 
be  extended ; 

'*C. — The  Chairman  of  the  committee  whose  report  is  under 
discussion  or  any  member  of  that  committee  who  may  be  desig- 
nated by  the  Chairman,  shall  be  permitted  ten  (10)  minutes 
argument  in  conclusion." 

Mr.  Bush. — In  conclusion,  I  desire  to  say  on  behalf  of  the 
Executive  Committee  that  this  action  is  not  taken  to  limit  dis- 
cussion, but  to  amplify  the  possibilities  of  any  member  express- 
ing his  views  here.  He  will  have  the  reports  in  his  hands  a  few 
days  before  the  meeting,  and  he  will  be  enabled  to  come  here 
prepared  to  speak  upon  ttiem.  If,  after  a  trial,  there  is  found  to 
be  any  objection  to  this  system,  it  can  be  changed  by  the  action 
of  the  Chamber. 

I  move  you,  Mr.  President,  that  the  resolutions  be  adopted. 

The  resolutions  were  unanimously  adopted. 

DELEGATES    TO    AMERICAN     BANKERS    ASSOCIATION 
CONFERENCE 

Mr.  Bush,  also  on  behalf  of  the  Executive  Committee,  offered 
the  following  resolution,  which  was  adopted  unanimously: 

Resolved,  That  the  President  be,  and  he  is  hereby,  authorized 
to  appoint  one  or  more  delegates  to  represent  the  Chamber  of 
Commerce  of  the  State  of  New  York  at  the  conference  called  by 
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the  American  Bankers  Association,  to  be  held  in  Chicago  on 
December  10th  and  11th,  for  the  purpose  of  considering  the 
ad^^sability  of  organizing  a  foreign  trade  financing  corporation. 

DAYLIGHT  SAVING 

Mr.  Bush,  for  the  Executive  Committee,  also  presented  the 
following  resolution,  which  was  adopted: 

Whereas,  The  Chamber  is  already  on  record  in  favor  of  the 
plan  for  daylight  saving ;  therefore,  be  it 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  endorses  the  movement  now  organized  to  petition  the  Con- 
gress of  the  United  States  to  establish  by  Act  of  Congress  a 
system  of  daylight  saving  in  the  Eastern  time  zone,  embracing 
the  territory  from  Cleveland  to  the  Atlantic  Ocean,  for  five 
months  in  each  year,  from  the  middle  of  May  to  the  middle  of 
October. 

THE  HOUSING  SITUATION 

Mr.  Bush. — ^The  Executive  Committee  have  directed  me  to 
read  the  following  statement : 

At  the  October  meeting  of  the  Chamber,  a  resolution  on  the 
housing  situation  was  presented  by  Mr.  Frederic  Culver,  and 
was  referred  by  the  Chamber  to  the  Executive  Committee  or  to 
such  special  committee  as  the  President  might  appoint. 

Acting  on  this  authority.  President  Kingsley  asked  Mr.  Al- 
fred E.  Marling  and  several  other  members  of  the  Chamber 
familiar  with  the  subject,  to  meet  with  Mr.  Culver  and  endeavor 
to  see  if  there  was  any  action  which  the  Chamber  might  take. 
After  full  consideration,  and"  in  view  of  the  fact  that  the  sub- 
ject has  already  received  attention  on  the  part  of  numerous  or- 
ganizations and  of  the  State  and  City  authorities,  it  was  the 
opinion  of  those  called  in  conference,  including  the  mover  of  the 
resolution,  that  no  action  on  the  part  of  the  Chamber  was  desir- 
able at  this  time,  especially  in  view  of  the  fact  that  the  Lock- 
wood  Investigating  Committee  has  not  yet  concluded  its  inves- 
tigation. 

The  Executive  Committee  of  the  Chamber  are  therefore  of  the 
opinion  that  the  matter  should  be  held  in  abeyance  at  least  until 
such  time  as  the  Lockwood  Committee  may  have  made  its  report 
and  recommendations. 
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DEATH  OF  HUGH  H.  HANNA 

Mr.  Bush,  on  behalf  of  the  Executive  Q)mmittee,  read  the 
following  statement: 

Hugh  H.  Hanna,  an  honorary  member  of  the  Chamber,  died 
at  his  home  in  Indianapolis  on  Sunday,  October  31st,  1920,  at 
the  age  of  72  years. 

Mr.  Hanna  was  elected  an  honorary  member  of  the  Chamber 
in  recognition  of  the  part  played  by  him  in  the  monetary  move- 
merit  which  resulted  in  the  gold  standard  legislation  in  1900.  He 
served  as  chairman  of  the  Executive  Committee  of  the  Monetary 
Convention.  This  Chamber  participated  in  that  movement  with 
the  Chambers  of  Commerce  of  the  Middle  West  and  other  or- 
ganizations. 

In  further  recognition  of  Mr.  Hanna's  services,  the  Chamber 
in  April,  1900,  ordered  a  gold  medal  struck  in  Mr.  Hanna's 
honor.  On  April  10th,  1900,  a  reception  was  tendered  to  Mr. 
Hanna  by  the  Chamber  which  was  attended  by  several  hun- 
dred of  its  leading  members.  Addresses  were  made  by  Charles 
S.  Smith,  John  Harsen  Rhoades,  chairman  of  the  Chamber's 
delegation  to  the  Indianapolis  Monetary  Convention ;  Charles  S. 
Fairchild,  former  Secretary  of  the  Treasury,  and  William  E. 
Dodge. 

A  portrait  of  Mr.  Hanna  was  presented  to  the  Chamber  by 
his  friends,  and  it  now  hangs  in  one  of  the  upper  halls  of  this 
building. 

On  behalf  of  the  Executive  Committee  I  recommend  that  a 
notice  of  the  death  of  Mr.  Hanna  and  of  his  services  to  the 
Chamber  be  inscribed  on  the  records  of  this  meeting. 

The  recommendation  was  unanimously  approved. 


CANCELLATION  OF  SALES  CONTRACTS 

Herbert  K.  Twitchell. — In  the  absence  of  the  Acting  Chair- 
man of  the  Committee,  I  beg  to  present  the  following  report  and 
resolutions  on  behalf  of  the  Committee  on  Finance  and  Cur- 
rency and  move  their  adoption : 

To  the  Chamber  of  Commerce : 

The  wave  of  cancellations  of  buying  orders  and  repudiations 
of  contracts  of  sale  by  buyers  which  at  present  is  sweeping  the 
world  and  is  menacing  also  the  United  States,  has  called  forth  a 
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great  concern  in  business  and  banking  circles.  The  dangers  of 
the  situation  have  been  called  to  the  attention  of  your  Committee 
on  Finance  and  Currency,  and  a  request  made  that  an  investiga- 
tion into  the  situation  be  made.  Accordingly,  data  was  col- 
lected from  large  trade  associations,  covering  the  United  States 
in  various  lines  of  business,  upon  the  volume  and  character  of 
cancellations  and  their  comparison  with  previous  years. 

The  result  of  this  investigation,  which  has  been  printed  in  the 
November  issue  of  the  Chamber's  Bulletin,  showed  that,  in  many 
lines,  cancellations  were  of  a  very  important  and  menacing 
volume. 

It  seems  obvious  that  loose  business  methods  which  enable 
purchasers  to  reject  goods,  when  prices  decline,  and  to  insist 
upon  prompt  shipments  according  to  contract  when  prices  are  ris- 
ing, will  cause  a  perilous  business  derangement  at  every  down- 
ward turn.  The  uncertainty  created  by  the  sway  of  such  vicious 
practices  extends  far  beyond  the  two  parties  immediately  affected, 
it  spreads  like  a  contagious  disease  and  ultimately  undermines 
and  menaces  the  safety  of  all  branches  of  production,  trade  and 
finance  of  the  country.  For  our  whole  economic  structure  rests 
upon  a  contractual  basis  and  upon  a  clear  recognition  of  the 
sanctity  of  business  obligations.  Steps  should  be  taken  to  rem- 
edy this  evil.  The  discipline  of  a  written  contract  enforceable  at 
law  should  be  more  generally  applied,  together  with  a  nation-wide 
vigorous  condemnation  of  those  indulging  in  such  objectionable 
business  practices. 

Your  Committee  therefore  offers  the  following  resolutions : 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  deprecates  the  present  tendency  among  many  buyers  of 
goods  to  cancel  their  orders  or  repudiate  their  contracts;  and  be 
it  further 

Resolved,  That  an  effort  should  be  made  on  the  part  of  the 
business  community  to  incorporate  into  written  contracts  a 
frank  stipulation  respecting  cancellations,  in  order  that  business 
may  be  established  on  a  clear  and  definite  contractual  basis,  and 
that  the  possibilities  of  misunderstanding  and  disagreement  may 
be  lessened  and  an  element  of  dangerous  uncertainty  be  re- 
moved; and  be  it  further 

Resolved,  That  the  Chamber  of  Commerce  urge  upon  the  busi- 
ness and  banking  communities  that  buyers  who  disregard  their 
written  agreements  shall  be  considered  as  being  lacking  in 
business  morality  and  as  undeserving  of  confidence ;  and  that 
business  and  banking  leave  no  doubt  that  attempts  wilfully  to 
violate  contracts,  shall  be  frowned  upon  as  violating  the  code  of 
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business  ethics  on  which  rests  the  entire  structure  of  American 
industry,  commerce  and  trade. 

Respectfully  submitted, 


Thomas  W.  Lamont,  Acting  Chairman 
Otto  T.  Bannard 
Herbert  K.  Twitchell 
Paul  M.  Warburg 
James  S.  Alexander 


Of  the 
CommtiUe  on 

Finanee 
and  Currency 


New  York,  November  29,  1920, 

The  reading  of  the  resolutions  was  followed  by  applause. 

The  President. — I  take  it  that  the  applause  is  a  second  to 
the  motion  made  by  the  representative  of  the  committee  to  adopt 
the  report  and  resolutions.  Therefore,  all  in  favor  will  say  aye. 
Opposed,  no.  The  report  and  resolutions  are  unanimously 
adopted. 

FINANCIAL   RELIEF   FOR   FOREIGN   TRADE    URGED 

William  E.-  Peck. — Due  to  the  high  premium  which  the 
American  dollar  commands  in  all  foreign  countries  and  to  the 
rapid  deflation  in  the  value  of  commo^ties,  our  export  trade, 
approximating  eight  billion  dollars,  has  suddenly  become  unset- 
tled and  is  in  a  state  of  collapse.  Banking  facilities  are  lacking 
to  care  for  this  export  trade,  and,  unless  they  are  speedily  pro- 
vided, not  only  will  our  vast  export  business  practically  cease,  but 
also  commercial  disaster  to  the  country  will  follow  with  conse- 
quent labor  troubles. 

On  behalf  of  the  Committee  on  Foreign  Commerce  and  the 
Revenue  Laws,  I  therefore  offer  the  following  report  and  reso- 
lutions and  move  their  adoption: 

To  the  Chamber  of  Commerce : 

As  a  consequence  of  the  economic  derangements  caused  by 
the  war,  the  American  export  trade  finds  itself  seriously  menaced 
at  this  time.  The  continuation  of  unsettled  political  and  eco- 
nomic conditions  in  Europe,  with  the  subsequent  decrease  of  the 
power  of  production  of  the  Old  World  and  the  gradual  exhaus- 
tion of  its  credit,  have  brought  about  a  situation  where  many 
countries,  large  purchasers  from  us  in  the  past,  find  it  impos- 
sible to  pay  for  our  goods  except  at  rates  of  exchange  and 
prices  for  their  products  which,  in  effect,  prove  prohibitive  at 
this  time. 

These  conditions  have  brought  practically  to  a  standstill  the 
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American  export  business  and  seem  to  menace  its  future.  This 
predicament  involves  a  loss  all  the  more  serious  for  our  country 
because  great  efforts  have  been  made  since  1915  to  secure  for  the 
United  States  an  imposing  foreign  trade  carried  on  by  American 
credits  and  American  shipping.  Unless  that  trade  is  revived  with- 
out loss  of  time,  and  its  future  safeguarded, the  consequences  will  be 
disastrous  to  the  whole  economic  structure  on  which  rests  the  pros- 
perity of  our  country.  Without  export  trade,  domestic  business 
cannot  flourish,  our  production  throughout  the  land  will  have  to 
be  curtailed,  and  labor  will  suffer  by  a  reduction  to  a  minimum 
in  the  number  of  employees  as  well  as  in  the  wages  paid. 

While  it  is  realized  that  the  underlying  reasons  for  the  pres- 
ent deadlock  are  such  that  palliatives,  it  is  to  be  feared,  may 
prove  only  of  little  avail  until  destructive  forces  still  at  play  in 
Europe  are  converted  into  constructive  factors,  the  problem  at 
this  juncture  is  so  grave  that  your  Committee  on  Foreign  Com- 
merce and  the  Revenue  Laws  feels  that  the  most  serious  con- 
sideration ought  to  be  given  to  the  question  of  what  can  be  done 
by  the  United  States  in  order  to  conserve  its  world  trade,  and 
with  that  a  dominating  position  in  shipping  and  banking. 

While  the  American  people  are  anxious  to  see  ended  as 
promptly  as  possible  any  unnecessary  or  undue  control  or  direc- 
tion by  "government  in  business,"  the  country  cannot  be  unmind- 
ful of  the  fact  that  other  nations,  particularly  Great  Britain,  have 
strained  their  efforts  to  the  utmost  in  order  to  enable  their  trade 
and  commerce  to  survive  and  expand  pending  the  period  of 
uncertainty  and  suffering  in  many  parts  of  the  world.  Great 
Britain  has  found  ways  and  means  to  furnish  her  exporters  with 
vast  credits  or  guarantees  on  the  part  of  the  government,  with  a 
comparatively  small  contribution  on  the  part  of  the  exporter.  It 
may  be  added,  furthermore,  that  the  latter  have  found  the  great- 
est support  on  the  part  of  both  their  local  and  colonial  banks. 

It  is  well  realized  that  the  world  situation  is  such  that  a  thor- 
ough adjustment,  predicated  as  it  is,  upon  a  true  realization  of 
existing  facts  and  necessities,  may  be  hoped  only  to  come  about 
when  economic  pressure  stronger  than  human  power  will  bring 
about  a  change  in  the  world's  state  of  mind,  without  which  the 
world's  ills  cannot  effectively  be  cured.  But  in  spite  of  this 
realization,  your  Committee  feels  that  it  may  well  raise  the  ques- 
tion whether  or  not  the  situation  does  not  call  for  action  on  the 
part  of  the  United  States  somewhat  similar  to  that  pursued  by 
Great  Britain.  Your  Committee  feels  that  the  American  exporter 
should  be  placed  in  a  position  where  he  can  count  upon  as 
whole-hearted  and  far-reaching  support  on  the  part  of  the  Ameri- 
can banks  as  the  British  exporter  enjoys  on  the  part  of  his  banks ; 
and  that  he  should  not  be  outdistanced  by  his  British  competitor 
because  Great  Britain  stands  behind  her  exporters  while  the 
United  States  does  not. 

Your  Committee  desires  to  draw  the  attention  of  the  Chamber 
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to  the  fact  that  the  War  Finance  Corporation,  under  the  exist- 
ing law,  still  enjoys  powers  to  grant  very  substantial  relief,  and 
that  until  one  year  after  the  declaration  of  peace  by  the  Presi- 
dent it  may  engage  in  such  operations  as  the  law  authorizes  it  to 
carry  on.  For  the  time  being  the  Finance  Corporation,  under  the 
direction  of  the  Secretary  of  the  Treasury,  has  suspended  its 
operations.  At  the  time  when  its  operations  were  thus  suspended, 
commodity  prices  were  high  and  our  volume  of  exports  was  ex- 
ceeding all  previous  records;  therefore,  the  conclusions  reached 
by  the  Secretary  at  that  time  are  not  to  be  criticized.  But  it 
appears  to  your  Committee  as  if  conditions  since  then  have  so 
radically  changed  that  the  policy  then  adopted  might  well  now 
be  reconsidered. 

In  these  circumstances,  your  Committee  begs  leave  to  submit 
the  following  preamble  and  resolutions: 

Whereas,  The  foreign  trade  of  the  United  States  is  gravely 
menaced  by  prevailing  conditions,  and 

Whereas,  The  crippling  of  our  foreign  trade  seriously  men- 
aces domestic  production,  industry  and  trade,  as  well  as  ship- 
ping and  banking;  therefore,  be  it 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York,  through  its  proper  Committee,  carefully  study  the  problem 
of  how  to  secure  adequate  relief,  be  it  through  the  ordinary 
channels  of  American  banking  or  through  such  extraordinary 
measures  as  may  be  warranted  in  the  circumstances,  and,  be  it 
further 

Resolved,  That  the  said  Committee  study  in  particular  the 
question  of  whether  or  not  an  attempt  should  be  made  at  this 
time  to  secure  relief  by  taking  measures  to  set  into  operation  the 
War  Finance  Corporation,  with  such  powers  as  it  may  at  present 
possess,  or  such  additional  powers  as  may  be  sought  through 
Congressional  action. 

Respectfully  submitted, 

William  E.  Peck,  Chairman  ^ 
John  F.  Fowler 
George  F.  Trowbridge 
Henry  A.  Caesar 
R.  A.  C.  Smith 
William  H.  Douglas 
Edwin  J.  Gillies 

New  York,  November  29,  1920, 


Committee  on 

Foreigyi  Commerce 

and  the 

Revenue  Laws 
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Remarks  of  William  H.  Douglas 

Mr.  President  and  Gentlemen. — In  view  of  the  conserva- 
tive and  rather  mild  statement  which  the  Committee  has  just 
presented  dealing  with  the  export  trade  of  the  country,  it  seems 
desirable  to  be  rather  more  frank  and  pronounced  and  to  state  to 
the  Chamber  the  unfortunate  and  deplorable  conditions  which 
exist  today  pertaining  to  our  business  with  the  far  away  markets 
of  the  world,  to  the  end  that  it  may  be  possible  to  secure  proper 
co-operation  between  all  interests  which  have  the  welfare  of  our 
export  trade  in  their  hands. 

It  is  well  known  that  manufacturers,  merchants,  exporters  and 
commission  houses  throughout  this  country  are  today  practically 
unable  to  sell  bills  of  exchange  on  Australasia,  South  and  Cen- 
tral America,  South  and  Central  Africa,  the  West  Indies,  China 
and  Japan,  the  Dutch  East  Indies  and  the  East  generally,  includ- 
ing the  Philippine  Islands,  and  that  we  are  thus  debarred  from 
doing  business  with  most  of  the  world,  leaving  Europe  out  of 
consideration. 

That,  gentlemen,  is  a  very  serious  situation  for  this  country 
to  face.  It  is  true  that  some  business  is  being  done,  but  when 
trade  is  accomplished  it  is  arranged  notwithstanding  the  efforts 
on  the  part  of  the  banks  to  restrict  trade. 

The  banks  generally  are  demanding  that  if  they  buy  bills  on 
any  of  the  countries  named  that  they  retain  25  to  50  per  cent,  as 
a  margin,  or  in  lieu  of  this  margin,  they  ask  for  a  fixed  deposit 
of  15  to  25  per  cent.  We  were  notified  yesterday  by  some  banks 
that  no  bills  would  be  purchased  on  South  Africa  except  on  a  50 
per  cent,  basis  of  invoice  value.  It  is  self-evident  and  requires 
no  explanation  that  the  exporters  cannot  handle  their  business 
on  any  such  basis,  as  it  becomes  merely  a  question  of  time  when 
their  liquid  assets  would  be  exhausted  and  trade  will  practically 
be  at  a  standstill. 

During  the  last  thirty  to  forty-five  days  the  outside  world  has 
imfortunately,  through  the  thousands  of  cables  which  have  been 
sent  in  all  directions,  conceived  the  idea  that  this  country  is  in  a 
financial  panic,  or  rapidly  approaching  one,  and  that  our  goods 
are  falling  daily  in  price.  Consequently,  the  question  of  cancel- 
lation has  again  come  to  the  front,  which  has  been  referred  to 
today  by  special  report  to  the  Chamber  dealing  with  the  home 
trade,  and  buyers  abroad  are  becoming  desirous  of  being  relieved 
of  their  obligations  to  the  exporter,  who  is  thus  forced,  naturally, 
to  fall  back  on  the  manufacturer,  creating  a  condition  which  is 
most  unsatisfactory. 

How  we  are  to  change  the  situation  which  exists  is  difficult  to 
say,  but  we  can  only  do  so  along  the  entire  line,  and  it  does  ap- 
pear as  if  the  banker  was  the  weakest  link  in  the  chain  at  present. 
The  terms  we  have  named  are  being  demanded  largely  by  the 
foreign  banker  as  well  as  by  the  American  banker. 
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During  the  last  ten  years,  and  specially  since  the  war,  the 
press,  public  and  those  highest  in  authority  in  the  land  have  been 
urging  us  to  go  abroad  and  freely  sell  our  manufactiu-ed  prod- 
ucts and  establish  a  great  trade  for  the  nation,  promising  us  co- 
operation. Yet  at  the  first  sign  of  trouble  obligations  are  repu- 
diated, and  we  are  told  we  must  deflate.  The  export  trade  is  in 
a  sound  condition.  There  is  no  commercial  panic.  If  one  exists, 
it  is  with  the  banker,  and  it  will  mean  disaster  if  the  export 
trade  is  not  fairly  met,  and  the  merchant  is  not  given  considera- 
tion and  renewal  of  bills  is  not  granted,  when  essential  and  justi- 
fied. The  merchant  who  makes  mistakes  and  has  to  pay  the  conse- 
quences is  unfortunate,  but  a  merchant  who  makes  no  mistake 
and  who  is  doing  a  legitimate  business  on  conservative  lines  and 
yet  is  forced  by  others,  beyond  reason  to  his  detriment,  is  not 
unfortunate.  He  is  having  a  crime  put  over  on  him.  We  might 
as  well  be  perfectly  above-board  in  our  statements,  as  it  does  not 
appear  as  if  the  public  and  the  press  understand  and  realize  the 
situation. 

Organizations  in  the  export  trade,  which  have  taken  over  fifty 
years  by  energy  and  effort  to  build  up,  are  being  disrupted.  Hun- 
dreds of  men  who  have  been  trained  in  the  export  business,  and 
are  traveling  abroad  in  foreign  fields  as  pioneers  and  advance 
agents  to  sell  American  goods,  are  being  recalled.  What  is  the 
use  of  the  exporter  holding  them  abroad  if  the  banker  will  not 
buy  bills  of  exchange  when  the  orders  are  received?  It  is  true 
the  banks  treat  us  with  every  respect,  but  all  we  really  get  is  sym- 
pathetic indifference.  It  seemed,  therefore,  important  to  present 
these  facts,  and  it  is  to  be  sincerely  hoped  the  Finance  Commit- 
tee, to  whom  today's  report  is  to  be  sent,  will  present  at  our  next 
meeting  some  definite  plan  to  remedy  the  existing  situation. 

It  is  not  necesi^ary  to  enlarge  on  the  subject,  but  if  we  do  not 
reach  any  conclusions  next  month  it  may  be  well  to  propose  that 
a  special  committee  shall  be  appointed  composed  of  manufactur- 
ers, exporters  and  bankers,  as  the  matter  should  not  be  left  en- 
tirely in  the  hands  of  the  banker. 

The  world's  trade  today  is  being  eagerly  sought  by  all  na- 
tions, and  we  must  fight  for  every  inch  of  ground  if  we  are  to 
retain  our  fair  share  in  foreign  fields.  We  are  being  discrimin- 
ated ai^ainst  in  various  ways,  preferential  tariffs  are  adopted, 
trading  between  nations  and  their  colonies  is  advocated,  freight 
preferentials  are  allowed,  and  the  utmost  vigilance  must  be  used 
to  hold  our  own. 

I  appreciate  that  in  these  days  of  altruistic,  but  often  not  prac- 
tical, ideas,  it  may  not  be  becoming  to  say  "to  the  victor  belongs 
the  spoils,"  but,  gentlemen,  let  me  add  that  in  the  struggle  for 
commercial  supremacy  we  might  as  well  frankly  admit  that  the 
spoils  will  belong  to  the  victor.     [Applause.] 
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The  President. — I  remind  Mr.  Douglas  that  the  wording  of 
the  resolutions  calls  for  the  reference  of  this  matter  to  the  proper 
committee  for  further  study,  especially  in  connection  with  the 
revival  of  the  activities  of  the  War  Finance  Corporation,  and  I 
announce  before  you  vote  that  it  is  the  intention  of  the  Chair,  if 
these  resolutions  are  adopted,  to  refer  the  matter  to  the  Commit- 
tee on  Finance  and  Currency.  Mr.  Douglas  may  object  to  that, 
because  it  will  bring  it  a  little  close  to  bankers. 

Those  in  favor  of  the  adoption  of  the  resolutions  will  please 
say  Aye.  Contrary,  No.  The  report  and  resolutions  are  unani- 
mously adopted,  and  the  Secretary  will  note  that  the  matter  is  to 
be  referred,  for  further  consideration  and  report,  to  the  Com- 
mittee on  Finance  and  Currency. 

PERMANENT  NORTH   RIVER  PIER  EXTENSION   FAVORED 

J.  Barstow  Smull. — Back  in  1911  the  Chamber  approved  of 
a  temporary  extension  of  the  Chelsea  Piers,  and  those  piers, 
which  at  present  accommodate  the  large  trans-Atlantic  steam- 
ships, are  still  extended  under  a  temporary  permit.  Your  Com- 
mittee believes  that  this  temporary  extension  should  be  made 
permanent;  at  the  same  time  the  Committee  advocates  the  pier 
extension  line  out  100  feet  into  the  river  from  Leroy  Street  up 
to  72nd  Street. 

Therefore,  I  wish  to  present  the  following  report  and  resolu- 
tions, and  move  their  adoption : 

Report 

To  the  Chamber  of  Commerce  : 

Your  Committee  on  the  Harbor  and  Shipping  has  been  inves- 
tigating the  application  before  the  Harbor  Line  Board  of  the 
War  Department  by  the  Commissioner  of  Docks  of  the  City  of 
New  York  to  make  permanent  the  extension  of  the  pierhead  line 
at  the  Chelsea  Docks  and  along  the  waterfront  adjacent  thereto, 
namely  from  Leroy  Street  to  72nd  Street,  North  River. 

This  is  a  matter  which  has  been  before  your  Committee,  and 
also  this  Chamber  on  previous  occasions,  especially  in  February, 
1911,  and  April,  1912.  In  1911  there  were  a  number  of  hearings 
upon  the  original  application  to  extend  two  of  the  piers  in  the 
Chelsea  section  one  hundred  feet  so  as  to  provide  the  necessary 
docking  facilities  for  new  mammoth  trans-Atlantic  steamers 
which  were  then  being  built.  At  that  time  opinion,  both  of  prac- 
tical  shipping  men,  engineers,   and  of   the   general   public   was 

10 
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unanimously  in  favor  of  the  extension.  Among  the  reasons  for 
this  opinion  were,  first,  the  need  of  an  adequate  terminal  at  this 
section  of  the  New  York  waterfront,  to  provide  a  convenient  and 
economical  location  for  passenger  travel  and  valuable  express 
freight;  secondly,  all  the  big  ports  of  the  world  were  providing 
larger  and  better  terminals,  thereby  demanding  that  New  York, 
in  order  to  maintain  its  trans-shipment  business,  meet  the  accom- 
modations being  offered  elsewThere. 

The  report  adopted  by  the  Chamber  on  February  2nd,  1911, 
stated  "The  2650  feet  of  space  which  would  be  left  opposite  the 
Chelsea  section  at  the  narrowest  part  of  the  North  River  when 
the  extension  was  made,  would,  in  the  judgment  of  expert  navi- 
gators and  pilots  be  ample  for  safe  navigation."  After  consider- 
ing the  1911  application,  the  Harbor  Line  Board  granted  a  tem- 
porary extension  that  it  might  be  determined  by  actual  experi- 
ence if  navigation  was  interfered  with,  and  also  that  there  might 
be  made,  if  possible,  a  selection  of  other  sites  for  new  docks 

During  the  period  of  the  war  further  temporary  extensions 
were  granted  and  the  matter  is  now  again  before  the  Harbor  Line 
Board. 

Your  Committee,  after  consulting  with  many  authorities,  be- 
lieves that  the  extension  should  be  made  permanent.  Expert 
navigators  and  others  testify  that  navigation  has  not  been  inter- 
fered with  or  hampered  in  the  slightest  by  the  pier  extension. 
While  it  is  understood  that  scientific  instruments  show  the  tidal 
waters  have  increased,  this  is  not  an  adverse  factor  to  navigation, 
for  the  size  and  power  of  tugs  and  tow-boats  have  increased  cor- 
respondingly. Furthermore,  it  is  not  certain  that  the  change  in 
the  tidal  waters  is  due  so  much  to  the  pier  extensions  as  to  the 
larger  size  and  number  of  ships  which  nowadays  frequent  our 
harbor. 

While  it  might  be  possible  for  the  city  to  construct  1000-foot 
piers  in  other  sections,  they  would  not  be  so  favorably  located  for 
handling  the  commerce  involved,  and  they  would  also  necessitate 
expensive  condemnation  proceedings  and  large  additio-^al  expen- 
ditures to  cut  out  the  slips  into  the  mainland.  This  seems  like  a 
needless  waste  of  capital  when  not  only  experts  agree  that  the 
present  temporary  extension  does  not  interfere  with  navigation, 
but  experience  at  other  ports  substantiates  this  statement. 

Therefore,  the  following  resolution  is  offered  for  your  adop- 
tion : 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  urges  upon  the  War  Department  and  the  Harbor  Line 
Board  the  grant  of  permission  for  a  permanent  extension  of  the 
pierhead  line  out-shore  100  feet  from  Leroy  Street  to  72nd 
Street,  North  River,  in  order  that  overseas  shipping  may  be 
handled  at  the  Port  of  New  York  to  the  best  advantage;  and  be 
it  further 
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Resolved,  That  the  Committee  on  the  Harbor  and  Shipping  be 
authorized  to  appear  on  behalf  of  this  extension  before  the  War 
Department,  the  Harbor  Line  Board,  and  elsewhere,  as  may  be 
desirable. 

Respectfully  submitted, 


J.  Barstow  Smull,  Chairman 
Joseph  T.  Lilly 
David  T.  Warden 
Robert  G.  Moran 
John  F.  Wallace 
Marcus  H.  Tracy 


Of  the 
CommittM 

on  the 

Harbor  amd 

Shipping 


New  York,  November  29,  1920, 

The  report  and  resolutions  were  approved  unanimously. 

I 
ADDITIONAL   FERRY    SERVICE    FROM    STATEN    ISLAND 

FAVORED 

Mr.  Smull. — ^We  all  know  the  condition  of  the  ferry  service 
between  Manhattan  and  Staten  Island.  Any  one  who  walks  along 
West  Street  will  see  a  line  of  trucks  extending  from  the  ferry 
way  up  above  Rector  Street. 

Your  Ojmmittee  does  not  believe  that  additional  ferrv  boats 
will  help  the  situation  at  South  Ferry,  as  it  would  only  crowd 
the  slips.  Therefore,  we  are  in  favor  of  an  additional  ferry  ser- 
vice at  some  point  on  the  North  River,  Manhattan,  to  Stapleton, 
Staten  Island,  as  well  as  a  municipal  ferry  line  from  39th  Street, 
Brooklyn,  to  Staten  Island. 

I  therefore  offer  the  following  report  and  resolutions,  and 
move  their  adoption : 

Report 

To  the  Chamber  of  Commerce : 

Your  Ojmmittee  has  given  consideration  to  the  proposal  of  the 
Commissioner  of  Plant  and  Structures  of  the  City  of  New  York 
to  establish  mimicipal  ferry  service  between  Stapleton  on  the  east 
shore  of  Staten  Island  and  Manhattan.  It  is  also  proposed  by 
the  Commissioner  to  establish  a  municipal  ferry  service  between 
the  Stapleton  terminal  of  this  new  service  and  the  existing  munic- 
ipal ferry  terminal  at  39th  Street,  South  Brooklyn. 

It  is  obvious  that  these  services  would  be  useful  in  relieving 
the  traffic  congestion  in  the  streets  in  the  lower  end  of  Manhat- 
tan.   The  congestion  will  become  worse  when  the  new  municipal 
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piers  in  the  process  of  construction  on  Staten  Island  Have  come 
into  use  unless  with  the  new  ferries  proposed,  Brooklyn  manu- 
facturers and  shippers  truck  to  Staten  Island  without  going 
through  Manhattan.  Furthermore,  as  the  new  serv^ice  will  prob- 
ably have  a  terminal  at  or  about  Cortland  Street,  it  will  enable 
shippers  in  Manhattan  to  go  direct  to  a  point  adjacent  to  the  new 
Staten  Island  piers,  thereby  saving  much  time  and  avoiding  the 
delays  around  South  Ferry. 

Your  Committee  offers  the  following  resolution: 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  urges  upon  the  Commissioner  of  Plant  and  Structures,  the 
Board  of  Estimate  and  Apportionment,  and  other  authorities  in 
interest,  the  establishment  of  a  municipal  ferry  service  between 
Stapleton  and  Manhattan,  and  also  between  Stapleton  and  39th 
Street,  South  Brooklyn ;  and  be  it  further 

Resolved,  That  the  Committee  on  the  Harbor  and  Shipping  be 
authorized  to  speak  at  hearings,  or  take  similar  action  on  behalf 
of  this  undertaking. 

Respectfully  submitted. 


Of  the 
Committee 

OH  the 

Harbor  and 

Shipping 


J.  Barstow  Smull,  Chairman 
Joseph  T.  Lilly 
David  T.  Warden 
Robert  G.  Moran 
John  F.  Wallace 
Marcus  H.  Tracy 

New  York,  November  ^9,  1920. 
The  report  was  adopted  unanimously. 

SALVAGE  AND  WRECKING  ORGANIZATION  ON  STATEN 
ISLAND  FAVORED 

Mr.  Smull. — ^There  has  been  a  salvage  and  wrecking  station 
on  Staten  Island  near  the  Quarantine  Station  for  many  years. 
This  property  has  been  taken  away  from  the  private  owners  on 
account  of  the  improvement  of  that  part  of  the  Staten  Island 
waterfront.  It  is  absolutely  essential  to  the  steamship  trade  to 
have  a  salvage  plant  in  that  district,  and  your  Committee  believes 
that  the  attention  of  the  proper  authorities  should  be  called  to  the 
necessity  for  having  such  a  salvage  plant  erected  there. 

Therefore,  I  offer  the  following  report,  and  move  its  adoption : 
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Report 

To  the  Chamber  of  Commerce: 

Your  Committee  on  the  Harbor  and  Shipping  believes  it  is 
very  essential  to  navigation  that  there  always  be  located  on 
Staten  Island  a  salvage  and  wrecking  concern.  A  salvage  ser- 
vice at  this  point  is  adjacent  to  that  section  of  the  harbor  which 
is  most  dangerous  to  navigators  and  in  which  the  great  majority 
of  our  accidents  occur.  It  is  also  a  location  which  affords  quick 
access  to  the  sea,  and  enables  much  more  prompt  and  efficient 
salvage  service  than  would  be  the  case  witfi  locations  in  other 
sections  of  the  Port  of  New  York. 

The  following  resolution  is  therefore  offered  for  your  adop- 
tion: 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  bring  to  the  attention  of  the  Commissioner  of  Docks  and 
other  city  officials,  the  desirability,  when  laying  out  plans  for  the 
Staten  Island  waterfront  development,  of  making  provision  for  a 
suitable  location  for  an  efficient  salvage  service  organization ;  and 
be  it  further 

Resolved,  That  the  Committee  on  the  Harbor  and  Shipping  be 
authorized  to  appear  at  hearings  in  furtherance  of  this  resolution. 

Respectfully  submitted. 


J.  Barstow  Smull,  Chairman 
Joseph  T.  Lilly 
David  T.  Warden 
Robert  G.  Moran 
John  F.  Wallace 
Marcus  H.  Tracy 


Of  th§ 
Committee 

on  the 

Harbor  and 

Shipping 


New  York,  November  29,  1920, 

The  report  and  resolutions  were  unanimously  approved. 

CHAIRMAN  AND  MEMBER  OF  CONSERVATION  COMMITTEE 

APPOINTED 

The  President. — I  wish  to  announce  that  I  have  appointed 
Mr.  H.  Hob  ART  Porter,  Chairman  of  the  Special  Committee  on 
Conservation  of  State  Waters,  Lands  and  Forests,  in  place  of 
Mr.  Chadwick,  deceased;  and  J.  Vipond  Davies,  member  of 
the  Committee,  to  fill  the  vacancy  caused  by  the  appointment  of 
Mr.  Porter. 
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FEDERAL    REORGANIZATION    DELEGATES    APPOINTED 

The  President. — In  accordance  with  the  Resolution  adopted 
at  the  last  meeting  of  the  Chamber,  I  have  appointed  Messrs. 
Charles  D.  Freeman  and  James  G.  White  to  represent  the 
Chamber  on  the  Federal  Reorganization  Council. 

WELCOME  TO  GENERAL  NIVELLE 
Remarks  of  President  Kingtley 

The  speaker  of  the  day — General  Nivelle — makes  a  double 
appeal  to  the  members  of  this  Chamber.  His  mother  was  an 
Englishwoman;  but  his  father  was  a  Frenchman.  In  appraising 
the  factors  which  make  us  admire  the  General,  it  is  difficult  to 
say  whether  the  mother  or  the  father  makes  the  greater  appeal. 

He  comes  of  military  stock  on  both  sides.  It  was  natural  for 
him  to  choose  a  military  career.  After  finishing  his  education 
in  the  military  schools  of  France,  the  General  traveled  widely  on 
Staff  duty.  He  was  in  Algeria  for  many  years,  in  China  at  the 
time  of  the  Boxer  Rebellion,  and  later  in  Korea. 

After  many  brilliant  achievements  at  various  stages  of  the 
Great  War,  he  was  placed  in  command  at  Verdun  on  the  3rd  of 
April,  1916.  You  remember  what  followed.  He  re-took  two 
great  fortresses  and  all  the  ground  the  Germans  had  conquered 
during  the  early  months  of  1916.  He  was  soon  afterward  ap- 
pointed Commander-in-Chief  of  the  French  Army. 

The  year  1917  was  the  great  year  of  the  war,  if  any  one  year 
can  be  called  greater  than  another.  The  Germans  expected  to 
win  the  war  that  year  as  a  result  of  the  Russian  disaster  and  the 
unrestricted  use  of  submarines.  The  Allies,  you  will  recall,  be- 
lieved that  this  was  the  time  to  strike  before  the  Germans  could 
transfer  their  troops  from  the  Eastern  to  the  Western  front*. 
Under  that  menace  the  Germans  retired  to  the  Hind^nburg  line. 
Then,  under  the  general  direction  of  General  Nivelle^  the  Allies 
attacked  from  Picardy  to  Rheims,  using  practically  two-thirds  of 
the  British  and  French  forces.  The  great  dream  of  breaking 
through  the  line  aiid  again  fighting  in  the  open  was  not,  however, 
realized.  The  resistance  of  the  Germans  could  not  be  entirely 
overcome.  But  while  the  attack  did  not  achieve  what  was  hoped 
for,  it  brought  something  almost  as  valuable.    The  Germans  lost 
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their  opportunity ;  and  our  own  country  had  time  to  raise,  organ- 
ize, train,  and  begin  the  transportation  of  troops. 

I  am  told  that  the  outstanding  quality  of  General  Nivelle  as  a 
Commander  is  his  moral  ascendancy  over  his  comrades.  To  his 
men  at  Verdim  he  said:  "The  whole  world  has  its  eyes  upon 
this  corner  of  the  country  that  you  are  defending.  Let  our 
moral  greatness  be  equal  to  the  task  confided  to  us;  the  safety 
of  the  country  depends  upon  it." 

The  unconquerable  spirit  which  said  at  Verdun  "They  shall  not 
pass"  was  more  the  fruit  of  moral  courage  than  military 
strength. 

Gentlemen  of  the  Chamber,  I  present  General  Nivelle.  [Ap- 
plause.] 

ADDRESS  OF  GENERAL  ROBERT  GEORGES  NIVELLE 

Mr.  President  and  Gentlemen. — It  is  a  great  honor  for  me 
to  have  been  called  to  be  presented  today  at  the  meeting  of  the 
Chamber  of  Commerce  of  the  State  of  New  York.  Allow  me 
to  express  to  you  my  gratitude  and  my  pride  at  the  honor. 

May  I  say  at  first  a  personal  word?  I  heard,  because  I  had 
no  time  to  read  the  newspapers  this  morning  myself,  that  cer- 
tain newspapers  have  published  a  statement  that  it  was  reported 
that  I  had  said  that  Japan  was  allied  to  Germany  against  the 
United  States.  I  am  sorry,  gentlemen,  but  I  am  not  at  all  in  the 
confidence  of  the  Japanese  government,  and  I  do  not  know  what 
is  their  intention.  But  believe  me,  there  is  no  foundation  what- 
ever for  this  information  in  the  press.     [Applause.] 

You  have  all  heard  enough  about  the  war,  and  I  shall  only  say 
one  word  and  tell  you  how  great  my  admiration  is  for  your  sol- 
diers. Even  before  the  official  coming  of  America  into  the  war, 
I  wish  to  tell  you  of  our  admiration  for  your  men  and  women 
who  came  to  France  and  especially  to  the  Army  of  Verdun,  to 
try  endurance  at  the  front,  in  the  first  lines,  and  for  your  young 
ladies,  your  nurses  and  your  members  of  the  Red  Cross,  who 
worked  always  and  ever3nvhere  and  did  their  duty  with  great 
devotion,  self-denial  and  great  sacrifice,  for  which  I  cannot  find 
terms  strong  enough  to  express  my  very  great  admiration. 

But,  as  I  have  today  the  honor  of  speaking  before  the  mem- 
bers of  the  Chamber  of  Commerce  of  New  York — that  is  to  say, 
before  the  members  of  the  most  important  business  association  of 
America,  and  consequently  of  all  the  world,  I  beg  you  to  allow 
me  to  give  you  some  information  that  is  quite  official  and  exact, 
which  has  been  given  to  me  by  our  former  Prime  Minister,  M. 
Millerand,  now  President  of  the  French  Republic,  and  after 
him  by  our  Minister  of  Foreign  Affairs.    I  refer  to  the  economic 
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and  financial  situation  of  France  which  may  perhaps  not  be 
quite  well  known  to  you.  France  has  been  the  battlefield  of  all 
nations  and  she  has  suffered  much  from  the  war,  as  you  all 
know.  She  has  seen  ten  of  her  departments  devastated  by  the 
war,  and  those  regions  were  the  richest  in  France;  they  wer^ 
inhabited  by  4,757,000  inhabitants — that  is  twelve  per  cent,  of 
the  total  population  of  France.  Its  agricultural  output  was  ten 
per  cent,  of  the  total  production  of  France.  Its  output  as  to  coal 
and  other  mines  was  seventy-four  per  cent,  of  the  total  produc- 
tion. Its  output  as  to  iron  was  ninety-two  per  cent,  of  the  total 
production.  Its  output  as  to  textile  goods  was  sixty  per  cent, 
of  the  total  French  production.  I  am  glad  to  tell  you  that  France 
is  now  doing  her  duty  in  peace  as  well  as  she  did  her  duty  in  the 
war.     [Applause.]     She  is  restoring  those  waste  regions. 

In  spite  of  this  devastation,  France  has,  since  peace  was  de- 
clared, regularly  paid  whatever  she  was  owing.  On  the  other 
hand,  she  has  received  nothing  from  Germany,  her  debtor.  Not 
only  has  she  received  nothing,  but  she  has  had  to  make  advances 
to  Germany.  More  than  twenty-five  billions  she  has  expended 
for  these  devastated  regions  that  I  have  referred  to,  and  about 
five  billions,  I  am  told,  for  the  maintenance  of  the  Army  of  Oc- 
cupation. France  pays  also  four  billions  every  year  for  pensions 
to  widows  and  to  the  injured  during  the  war.  This  very  month 
she  paid  over  two  hundred  millions  for  coal  supplies,  because, 
you  know,  at  the  meeting  at  Bruxelles,  Germany  said  the  miners 
could  not  mine  coal  because  they  did  not  have  sufficient  food.  I 
have  heard  lately,  I  have  seen  it  in  your  newspapers  here,  too, 
that  the  money  has  not  been  used  for  this  purpose,  but  that  it  has 
been  largely  used  for  the  purpose  of  propaganda.  Sixty  per  cent, 
of  the  devastated  regions  had  been  ploughed ;  fifty  per  cent,  had 
been  sown  in  July,  1920.  Out  of  six  hundred  thousand  houses 
destroyed,  only  two  hundred  thousand  have  been  partially  or 
totally  restored.  Out  of  five  thousand  industrial  factories,  more 
than  two  thousand  have  been  totally  or  partially  restored  to 
activity  in  August  of  this  year. 

All  of  this  entails  tremendous  expenses.  In  order  to  meet 
these  expenses  we  have  already  made  our  taxes  three  times 
heavier  than  before.  Where  we  had  a  tax  of  120  francs  per  capn 
ita  before  the  war  now  we  have  400  francs  per  capita.  But  our 
taxes  are  quite  regularly  paid.  We  can  meet  all  of  those  ex- 
penses by  ourselves.  All  we  are  asking  is  this — and  I  think  that 
we  are  not  asking  too  much — ^that  Germany  shall  be  compelled 
at  least  to  pay  us  her  debt.  [Applause.]  Naturally,  we  rely 
upon  our  sister  republic,  the  United  States.  An  insidious  propa- 
ganda is  now  trying  to  separate  the  United  States  and  France. 
Our  friendship  is  founded  on  three  centuries  of  ideals,  since  the 
foundation  of  the  United  States  in  1620,  and  our  friendship  was 
reinforced  160  years  later  when  you  were  fighting  for  independ- 
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ence  and  when  France  went  to  your  rescue  and  to  the  help  of 
your  great  Washington  with  the  assistance  of  Lafayette  and 
RocHAMBEAU  [applause]  and  140  years  later,  about,  in  1917, 
America  went  to  the  rescue  of  France  because  she  understood 
that  France  had  no  imperialistic  tendencies,  that  she  was  fighting 
only  for  the  same  ideals,  for  the  same  aims  for  which  America 
and  France  have  always  been  together:  for  liberty,  justice  and 
humanity.     [Applause.] 

War  is  indeed  an  awful  thing,  a  terrible  thing,  and  it  is  the 
duty  of  free  men  everywhere  to  do  all  that  is  possible  to  prevent 
the  recurrence  of  a  new  war.  Nothing  can  be  done  now  in  the 
world  without  the  common  understanding  of  the  two  great  sister 
republics,  the  United  States  and  France;  and  it  is  the  duty  of 
those  two  great  republics  to  show  to  the  world  that  our  friend- 
ship is  imperative,  as  a  necessary  condition  for  the  peace  of  the 
world  and  for  the  great  cause  of  liberty,  justice  and  humanity. 
[Applause.] 

The  meeting  then  adjourned. 
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Regular  Monthly  Meeting,  Thnrsday,  January  6, 1921 

A  regular  monthly  meeting  of  the  Chamber  of  Commerce  was 
held  in  the  Hall  of  the  Chamber  on  Thursday,  January  6,  1921, 
at  12  o'clock  noon. 

Present 

Darwin  P.  Kingsley,  President 
Welding  Ring,  Vice-President 
Charles  T.  Gwynne,  Secretary 

and  .three  hundred  and  fifty-one  other  members  of  the  Chamber 

Guest 

Mr.  John  S.  Hord,  formerly  Collector  of  Internal  Revenue  in 
the  Philippine  Islands,  was  also  present  and  occupied  a  seat  at 
the  right  of  the  President. 

The  minutes  of  the  meeting  of  December  2nd  were  read  and 
approved. 

NOMINATIONS  FOR  MEMBERSHIP 

Irving  T.  Bush,  Chairman  of  the  Executive  Committee,  re- 
ported the  following  candidates  for  members,  and  recommended 
their  election: 


Candidates 
Samuel  Bird,  Jr. 
Michael  de  Mercado 
Barron  G.  Collier 
Charles  M.  Dutcher 
E.  W.  Gladwin 
Charles  A.  Gould 
Robert  Hay 
John  Hughes 
o'donnell  iselin 
Hamilton  F.  Kean 
Henry  A.  Kessel 
W.  S.  Kimball 
George  H.  Kretz 


For  Reddent  Members 

Nominated  by 
Walter  D.  Despard 
William  H.  Douglas 
Edwin  S.  Schenck 
William  G.  Conklin 
Clarence  H.  Kelsey 
Allen  M.  Rogers 
James  A.  Smith 
Thomas  Darlington 
C.  R.  Corning 
John  I.  Waterbury 
Jacob  H.  Haffner 
m.  p.  moseley 
Howard  Ayres 


Seconded  by 
William  N.  Davey 
E.  R.  Carhart 
Leroy  W.  Baldwin 
Chas.  T.  Gwynne 
Frederick  Potter 
Wm.  Willis  Merrill 
H.  K.  Twitchell 
Welding  Ring 
Robert  L.  Bacon 
Francis  L.  Hine 
j.  b.  morrell 
Lewis  L.  Clarke 
I.  Osgood  Carleton 
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Candidates 
J.  C  McDonald 
Clifford  D.  Mallory 
Eugene  £.  Mapes 
John  Moody 
E,  P.  Morse 
Henry  A.  Murphy 
Joseph  Nathan 
William  H.  Phillips 
Alexander  R.  Nicol 
John  J.  Radley 
George  Rose 
Arthur  S.  Somers 
1.  M.  Stettenheim 
Theo.  B.  Thompson 
Grenville  F.  Waterbury 


Nominated  by 

C  A.  Richards 
Marcus  H.  Tracy 
Noah  C.  Rogers 
Thomas  Darlington 
Marcus  H.  Tracy 
M.  P.  Moseley 
Eustis  L.  Hopkins 
Welding  Ring 
J.  B.  Morrell 
j.  b.  currey 
Wm.  C  Demorest 
William  McCarroll 
Henry  Evans 
Chas.  E.  Marling 
E.  K.  Satterlee 


Seconded  by 

R.  P.  TiNSLEY 

J.  Barstow  Smull 
Hart  B.  Brundrett 
M.  P.  Moseley 
J.  Barstow  Smull 
Lewis  L.  Clarke 
L.  William  Horr 
Charles  L.  Ward 
Winchester  Noyes 
John  J.  Pulleyn 
William  Ziegler,  Jr. 
Wm.  G.  Willcox 
James  J.  Hoey 
Wm.  N.  Shaw 
F.  A.  Ketcham 


For  Non-Retident  Member 


Candidate 
Allison  Dodd 


Nominated  by 
Clarence  H.  Kelsey 


Seconded  by 
Edward  O.  Stanley 


George  E.  Molleson  and  Dr.  Thomas  Darlington  were  ap- 
pointed tellers  and  a  vote  was  taken,  which  resulted  in  the  elec- 
tion of  the  candidates  for  membership  in  the  Chamber. 

AMENDMENTS   TO  BY-LAWS 

Mr.  Bush. — The  report  relative  to  the  proposed  amendments 
to  the  by-laws  has  been  printed  and  is  in  the  hands  of  the  mem- 
bers, so  I  will  not  read  it,  as  it  will  go  over  for  action  until  the 
next  meeting.  The  purport  of  the  report  is  to  add  three  mem- 
bers to  the  Executive  Committee  from  the  membership  at  large, 
none  of  whom  shall  be  chairman  of  a  standing  committee.  There 
are  many  special  committees  which  must  be  appointed  from  the 
personnel  of  the  Executive  Committee,  and  it  is  desirable  to  have 
additional  members  to  serve  as  chairmen  of  these  different  special 
committees,  and  also  to  have  a  larger  representation  on  the  Exec- 
utive Committee. 

The  second  thing  we  desire  to  accomplish  is  to  create  a  new 
standing  committee  to  be  called  the  "Committee  on  Public  Service 
in  the  Metropolitan  District."  The  City  of  New  York  is  growing 
so  large,  and  so  many  local  matters  about  the  community  are 
coming  up  to  be  considered,  that  we  believe  it  is  well  to  have  a 
standing  committee  to  devote  itself  to  this  work. 
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Report 

To  the  Chamber  of  Commerce: 

The  Executive  Committee  of  the  Chamber  recommends  that 
amendments  to  the  By-Laws  be  adopted  providing  for  three 
members  of  the  Executive  Committee  at  large,  and  for  a  new 
standing  committee  to  be  known  as  the  "Committee  on  Public 
Service  in  the  MetropoHtan  District." 

The  work  of  the  Chamber  is  increasing  to  such  an  extent 
that  the  Executive  Committee,  which  is  composed  wholly  of  ex- 
officio  members — that  is  to  say,  the^  Chairmen  of  the  various 
standing  committees,  the  President,  the  Senior  Vice-President, 
the  Treasurer,  and  the  ex-Presidents  of  the  Chamber,  finds  it 
difficult  at  times  to  give  the  deliberate  consideration  and  atten- 
tion to  matters  coming  to  the  Chamber  that  they  require.  The 
calendar  of  the  monthly  meetings  of  the  Executive  Committee  is 
steadily  increasing,  and  the  Committee  has  felt  that  if  three 
members  at  large  could  be  provided,  these  members  to  be  selected 
from  among  the  active  members  of  the  Chamber,  many  subjects 
could  be  carefully  considered  and  investigated  by  these  members 
at  large,  and  the  result  of  such  investigation  presented  to  the 
Executive  Committee  at  its  regular  meetings. 

Requests  for  co-operation,  approval,  suggestions  and  advice 
are  being  constantly  received  at  the  Secretary's  office,  not  only 
from  all  parts  of  the  United  States,  but  from  foreign  countries 
as  well,  and  it  is  the  opinion  of  the  Executive  Committee  that 
the  suggested  addition  to  the  number  of  the  Committee  may  help 
in  the  solution  of  some  of  these  questions. 

The  Committee  recommends  the  establishment  of  a  new  stand- 
ing committee  to  be  known  as  "The  Committee  on  Public  Service 
in  the  Metropolitan  District,"  for  the  reason  that  there  is  at 
present  no  standing  committee  especially  charged  with  local 
affairs.  Such  subjects  as  rapid  transit,  sewerage,  lighting,  water 
supply,  etc.,  must  be  dealt  with  from  time  to  time,  and  heretofore 
it  has  been  the  practice  to  assign  such  subjects  either  to  one  of 
the  standing  committees  of  the  Chamber,  which  is  already  giving 
a  great  deal  of  attention  to  matters  coming  directly  within  its 
province,  or  to  some  special  committee  appointed  for  the  time 
being.  It  has  been  felt  that  by  creating  such  a  new  standing 
committee  as  suggested,  subjects  which  are  local  in  character 
could  be  referred  to  and  dealt  with  by  that  Committee. 

Accordingly,  the  Committee  oflfers  the  following  amendments 
to  the  By-Laws,  to  be  held  over  for  action  at  the  February  3rd 
meeting  of  the  Chamber: 

AmendmenU  to  By-Laws  at  Printed   in   the  Annual  Report  of  the 
Chamber  of   1919-1920 

Amend  Article  VIII,  Standing  Committees,  as  printed  in  the 
62nd  Annual  Report  of  the  Chamber,  Part  III,  Page  27,  by  add- 
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ing  to  second  paragraph  after  the  words  "the  Chairman  of  the 
Committee  on  Commercial  Education,"  the  words  "The  Chair- 
man of  the  Committee  on  Public  Service  in  the  Metropolitan 
District;"  and  after  the  words  "and  the  Ex-Presidents  of  the 
Chamber,"  the  words  "with  three  members  of  the  Chamber  at 
large  to  be  elected  at  the  Annual  Meeting  in  May,  1921,  whose 
terms  of  office  shall  be  arranged  so  that  one  member  shall  retire 
at  the  Annual  Meeting  in  May,  1922,  one  in  May,  1923,  and  one 
in  May,  1924,  and  that  at  the  Annual  Meeting  in  May,  1922,  and 
thereafter,  there  shall  be  elected  for  a  term  of  three  years,  a  mem- 
ber to  take  the  place  of  the  one  whose  term  of  service  will  then 
expire.  No  member  at  large  of  the  Executive  Committee  shall 
be  eligible  for  re-election  until  one  year  from  the  expiration  of 
his  term." 

Add  to  third  paragraph,  same  article,  after  the  words  "A 
Committee  on  Commercial  Education,"  the  words  "A  Committee 
on  Public  Service  in  the  Metropolitan  District." 

Add  to  fourth  paragraph,  same  article,  last  sentence,  after  the 
words  "regular  meeting  of  the  Chamber,"  the  words  "upon  nom- 
ination of  the  Executive  Committee." 

Add  to  Article  IX,  Duties  of  Standing  Committees,  first  para- 
graph of  the  Executive  Committee,  after  the  last  sentence,  the 
words,  "the  Executive  Committee  shall  nominate  all  candidates 
for  election  as  officers  and  members  of  standing  committees  to  fill 
vacancies;  except  at  the  Annual  Meeting,  when  all  nominations 
shall  be  made  by  a  Nominating  Committee  to  be  elected  as  pro- 
vided in  these  By-Laws.  In  nominating  members  of  standing 
committees  formed  after  January  1,  1921,  the  Executive  Commit- 
tee shall  arrange  that  the  terms  of  office  of  the  members  of  com- 
mittees shall  expire  two  in  one  year;  two  in  two  years  and  two 
in  three  years." 

The  President. — Under  the  provisions  of  the  by-laws  this 
report  will  be  held  over  until  the  February  meeting,  at  which  time 
it  will  come  up  for  a  final  vote. 

I  wish  to  call  the  attention  of  the  Chamber  to  its  own  rules  to 
the  effect  that  a  Chairman  has  five  minutes  in  which  to  present  a 
report  and  that  members  speaking  shall  have  ten  minutes — under 
the  supervision  of  the  Secretary,  who  will  call  their  attention  to 
the  fact  when  nine  minutes  have  expired — and  the  Chairman  will 
have  ten  minutes  in  closing  the  debate.  We  will  now  hear  from 
Mr.  Bush  on  behalf  of  the  Executive  Committee,  who  will  pre- 
sent a  report  on  the  subject  of  immigration. 
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IMMIGRATION   INTO   THE  UNITED   STATES 
Remarks  of  Irring  T.  Bush 

Mr.  President  and  Gentlemen. — The  report  is  printed  and 
in  the  hands  of  each  one  present.  I  will  not  read-  it,  as  it  speaks 
for  itself. 

At  the  last  meeting  of  the  Chamber  we  adopted  a  method  of 
procedure  which  involved  the  sending  to  the  members,  several 
days  before  the  date  set  for  a  meeting,  reports  of  this  diaracter. 
At  that  time  I  did  not  think  it  would  come  to  roost  on  the  sill  of 
the  Chairman  of  the  Executive  Committee  so  soon — ^the  applica- 
tion of  this  rule  to  myself.  Many  members  who  disagree  with 
the  report  have  telephoned  to  the  Chairman  of  the  Committee, 
and  my  telephone  operator  now  has  "ringer's  cramp." 

I  am  ashamed  to  say  I  did  not  know  much  about  this  subject 
until  a  couple  of  months  ago.  I  have  voiced  much  balderdash 
about  this  being  "the  Melting  Pot  of  the  World,"  and  so  forth. 
But  about  two  months  ago  I  read  a  book  entitled  "The  Passing 
of  the  Great  Race,"  by  Madison  Grant.  In  the  days  of  the 
Roman  Empire,  which  was  then  in  the  agricultural  period,  the 
great  land-owners  of  Rome  imported  slaves  from  the  coast  bor- 
dering on  the  Mediterranean  to  do  their  work  for  them.  In  the 
course  of  a  few  hundred  years  the  slaves  overthrew  their  mas- 
ters, and  the  Roman  Empire  crumbled.  In  the  early  days  of  the 
settlement  of  this  country  our  forefathers  imported  slaves  for 
their  work,  and  we  now  have  a  negro  problem  difficult  of  solu- 
tion. The  industrial  leaders  of  the  country  have  in  the  past 
encouraged  the  importation  of  cheap  labor  from  various  parts  of 
the  world  to  do  their  work  for  them.  We  were  drawing  for 
labor  on  all  the  countries  of  the  world.  However,  the  class  of 
immigrants  lately  has  lowered  perceptibly,  and  it  is  undoubtedly 
a  fact — if  we  believe  those  who  have  studied  the  conditions  at 
Ellis  Island — that  we  are  getting  a  class  of  immigrants  entirely 
different  from  the  ones  who  formed  the  backbone  of  our  labor 
in  the  early  days  of  the  Republic.  I  am  an  employer  of  un- 
skilled labor,  and  if  I  were  inclined  to  think  only  from  that  stand- 
point, I  would  think  that  the  incoming  of  unskilled  labor  without 
restriction  was  a  good  thing.  But  there  has  been  a  growing 
feeling  in  the  minds  of  the  people  of  this  country  that  there 
should  be  a  definite  limitation  and  restriction  raised  against  un- 
desirable immigration ;  that  we  should  bring  into  this  country,  to 
enjoy  the  privileges  of  our  institutions,  those  capable  of  becoming 
American  citizens  and  of  working  with  us  for  the  good  of  the 
country. 

From  the  broadest  standpoint  of  enlightened  self-interest  I 
believe  the  keeping  out  of  the  undesirable  element  will  be  good 
for  all  of  us,  for  the  type  of  immigrant  coming  here  today  comes 
from  countries  where  they  have  physical  diseases   like  typhus, 
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and  the  worse  affliction  of  Bolshevism,  which  may  rise  and  smite 
us  at  an  unexpected  moment. 

If  it  were  possible  to  enact  constructive  legislation  at  once  the 
Executive  Committee  would  suggest  no  action  being  taken  in 
favor  of  the  Johnson  Bill.  But,  with  the  many  problems  before 
G)ngress,  that  will  take  some  time,  and  we  look  upon  this  matter 
as  a  choice  of  evils.  The  question  before  us  is,  Shall  we  leave 
the  gates  open  and  permit  this  flood  to  come  in  unchecked?  Or 
shall  we  temporarily  close  the  gates  until  some  constructive  leg- 
islation has  been  enacted? 

I  move  the  adoption  of  the  report,  Mr.  President. 

Report  on  Immigration 

To  the  Chamber  of  Commerce*, 

While  the  United  States  is  still  technically  at  war,  the  signa- 
ture of  a  Treaty  of  Peace  at  Versailles  has  so  modified  inter- 
national arrangements  that  agencies  of  transportation  have  been 
enabled  to  resume  direct  or  indirect  business  activity  in  Central, 
Eastern  and  Southern  Europe.  The  evidence  is  incontestable  that 
the  economic  and  political  chaos  now  extant  over  large  areas  of 
Europe  has  set  on  foot  an  emigration  of  peoples  comparable  in 
extent,  if  not  in  form,  to  the  great  race  movements  in  the  early 
days  of  our  historic  epoch. 

For  example,  the  Immigration  Committee  of  the  House  of 
Representatives  has  estimates  that  from  two  million  to  eight 
million  Germans  are  merely  restrained  from  emigration  by  the 
existence  of  wartime  restrictions  and  deficiencies  of  transporta- 
tion. Agents  of  seventeen  steamship  companies  recently  told  the 
Commissioner  of  Immigration  at  Ellis  Island  that  if  they  had  the 
ships  they  could  bring  ten  million  immigrants  to  the  United  States 
in  one  year's  time  (66th  Congress,  3rd  Session,  House  of  Rep- 
resentatives Report  No.  1109).  The  races  of  people  affected  by 
this  tendency  are  manifold ;  Germans,  Czechs,  Slovaks,  Magyars, 
Poles,  Croats,  Slovenes,  Russians,  Rumanians,  Dalmatians, 
Serbs,  Jews,  Gypsies,  etc.  While  it  is  granted  that  the  mechan- 
ics of  the  problem  constitute  to  some  extent  a  bar  to  an  influx  of 
these  people,  many  of  whom  originate  in  countries  wasted  by  war 
and  ravaged  by  disease,  bringing  among  them  individuals  per- 
meated with  the  idea  that  a  universal  revolution  is  the  panacea 
for  all  the  ills  to  which  this  generation  is  heir,  nevertheless,  the 
numbers  actually  arriving  in  this  country  are  sufficiently  formid- 
able to  make  the  regulation  of  immigration  into  the  United  States 
one  of  the  foremost  questions  confronting  the  people  of  our 
nation  today.  A  representative  in  Congress  has  well  said  during 
the  debate  on  this  question  "that  the  first  law  of  nations,  as  of 
individuals,  is  the  law  of  self-protection,"  and  the  Executive 
Committee,  after  mature  deliberation,  is  of  the  opinion  that  dur- 
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ing  the  period  of  readjustment,  with  unemployment  staring  many 
of  our  people  in  the  face,  the  introduction  of  large  bodies  of 
people  not  imbued  with  ideas  of  American  democracy,  or  orderly 
habits  of  mind,  will  throw  such  a  strain  upon  our  already  over- 
taxed power  of  assimilation  as  to  constitute  a  peril  of  the  first 
magnitude. 

Congress  now  has  before  it  two  measures  worthy  of  serious 
consideration  dealing  with  this  situation.  First,  is  the  Johnson 
Bill  (H.  R.  14,461),  designed  to  cope  with  the  present  emergency 
restricting  immigration  for  one  year  as  amended  when  it  passed 
the  House;  the  second  bill,  introduced  by  Senator  Sterling,  is 
more  comprehensive.  It  aims  to  reorganize  the  immigration  ser- 
vice on  scientific  lines  and  permit  immigration  subject  to  selection 
under  the  direction  of  an  Immigration  Board,  which  it  creates. 

The  Executive  G)mmittee,  however,  believes  that  even  sup- 
posing the  Sterling  Bill  be  amended  in  certain  essentials  which  it 
regards  as  necessary  to  its  successful  operation,  a  circumstance 
hardly  to  be  expected  without  considerable  debate,  its  inherent 
features  preclude  a  possibility  that  it  can  function  efficiently  with- 
out delay  too  great  to  be  disregarded.  For  this  reason  the  fol- 
lowing preamble  and  resolutions  are  suggested  to  the  Chamber 
for  its  consideration: 

Whereas,  The  general  economic  disturbances  in  Central,  East- 
em,  and  Southern  Europe  have  initiated  an  influx  of  immigration 
to  the  United  States  threatening  to  overtax  its  power  of  assimilat- 
ing foreign  elements  in  the  population;  and 

Whereas,  Congress  has  before  it  various  bills  dealing  with  the 
regulation  of  immigration;  therefore,  be  it 

Resolved,  That  it  is  the  judgment  of  the  Chamber  of  Com- 
merce of  the  State  of  New  York  that  House  Bill  No.  14,461  as 
amended  should  receive  the  support  of  all  citizens  having  the  wel- 
fare of  the  country  at  heart ;  and,  be  it  further 

Resolved,  That  pending  the  preparation  of  perfected  legislation 
along  the  general  lines  laid  down  by  Senator  Sterling  in  Sen- 
ate Bill  No.  4,594,  the  President  of  the  Chamber  is  authorized 
and  directed  to  appoint  from  the  Chamber  a  special  committee 
to  lay  before  the  appropriate  committees  of  Congress  the  views 
hereinbefore  expressed  and  such  other  suggestions  as  may,  in  the 
judgment  of  the  Executive  Committee,  be  deemed  within  the 
scope  of  the  preceding  report  and  resolutions. 

Remarks  of  Cyrus  L.  Sulzberger 

Mr.  President. — I  rise  to  oppose  the  adoption  of  the  report. 
I  suppose  there  is  no  subject  on  which  there  is  more  hysteria 
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and  less  information  than  there  is  on  the  subject  of  immigration. 
We  read  in  this  report  of  two  to  eight  million  Germans  who  are 
preparing  to  come  over  and  that  seventeen  steamship  companies 
could  bring  ten  million  of  them  to  the  United  States  in  one 
year's  time,  if  they  had  the  ships.  Now,  the  largest  immigration 
to  arrive  in  the  United  States  in  one  year  in  the  past  was  some- 
thing over  one  million.  At  that  time  the  steamships  were  making 
the  trip  in  six  days.  Today  when  twelve  days  is  a  short  passage 
it  takes  a  great  flight  of  the  imagination  to  imagine  how  more 
than  five  hundred  thousand  could  come  here  in  one  year.  There 
is  no  possibility  of  there  being  a  flood  of  immigration  into  this 
country  within  twelve  months,  during  which  time  deliberate  legis- 
lation is  being  planned. 

The  Johnson  Bill  proposes  that  no  one  shall  come  in  except 
certain  relatives  of  those  already  here.  Mr.  Johnson  did  not 
include  wives  at  first  in  his  Bill ;  he  included  children  and  parents 
of  immigrants  now  in  this  country,  but  he  did  not  include  their 
wives.  He  has  gradously  accepted  an  amendment  to  admit  a 
man's  wife  and  his  sister  up  to  the  age  of  sixteen  years  or  his 
brother  up  to  the  age  of  twenty-one  years;  and  beyond  that, 
nobody. 

Now,  what  has  been  the  history  of  the  immigrant?  Ordinarily 
he  has  come  here  alone,  and  his  father,  mother,  brothers  and  rela- 
tives were  left  abroad  until  he  could  establish  himself  here;  and 
then,  after  he  established  himself  and  made  good,  he  sent  for 
his  relatives.  From  1914  on  for  a  period  of  six  years  he  was 
debarred  from  doing  this;  and  now  that  the  doors  are  opened 
it  is  proposed  to  close  them  again  and  prohibit  the  admission  of 
all  these  people  with  a  few  exceptions.  It  is  true  he  can  send 
for  his  wife  and  his  father  and  mother,  and  his  sister,  if  his 
sister  is  under  sixteen,  and  his  brother  must  be  under  twenty-one. 
Now,  all  this  wild  fear  about  the  burden  of  the  immigrants  and 
the  question  of  unemployment  comes  up.  Anyone  who  has 
studied  the  question — and  I  have  done  so  for  the  last  fifteen 
years — knows  there  is  an  absolutely  automatic  regulation  of  im- 
migration in  matter  of  employment  or  non-employment.  When 
the  demand  for  emplo)mient  is  great,  immigration  rises;  and  as 
unemployment  begins,  immigration  falls ;  and  the  question  of  un- 
employment need  not  scare  us,  as  these  immigrants  will  not  come 
when  there  fs  no  employment  in  the  United  States. 

The  theory  that  they  congest  the  cities  is  also  one  that  alarms 
us.  In  New  York  City  we  do  not  see  how  the  industrial  growth 
of  the  city  comes  about  and  what  causes  congestion  in  the  city. 
It  is  the  growth  of  industry  which  congests  cities,  and  not  the 
immigration.  When  the  General  Electric  Company  established 
itself  in  Schenectady  the  population  of  Schenectady  rose  150  per 
cent.,  not  by  immigration,  but  by  people  flowing  in  from  the 
agricultural  regions  to  take  the  positions, -the  industrial  positions, 
in  the  factories  and  workshops  of  this  company.     Similarly,  when 
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the  automobile  industry  was  established  in  Detroit,  you  all  know 
how  the  city's  population  sprang  up  from  people  coming  into  the 
.  factories  of  the  automobile  companies  from  the  surrounding  agri- 
cultural regions.  It  becomes  inevitable  that  people  must  flock  to 
the  cities  to  meet  the  demand  there  for  labor  at  good  compen- 
sation :  and  if  you  do  not  let  in  the  immigrant  now,  you  will  fur- 
ther deplete  the  farm. 

Commissioner  Wallis  yesterday  at  Washington  opposed  this 
Johnson  Bill,  and  asked  that  it  be  defeated,  and  he  says  that 
under  no  circumstances  could  1,000,000  people  be  brought  into 
this  country  in  the  coming  year. 

I  have  been  connected  with  the  Industrial  Removal  office  of 
this  city,  which  has  distributed  90,000  people  throughout  the 
United  States.  And  if  the  United  States  were  to  establish  a 
thoroughly  effective  system  of  removal  and  distribution  of  immi- 
grants, such  as  it  failed  to  establish,  although  it  started,  in  con- 
nection with  its  Immigration  Bureau,  it  would  solve  this  great 
problem  which  the  American  people  have  solved  in  the  past,  by 
leaving  the  doors  open  for  those  fit  to  become  American  citizens. 
[Applause.] 

Remarks  of  William  G.  Willcox 

Mr.  President. — I  am  sorry  to  oppose  the  recommendation  of 
the  Executive  Committee,  but  as  I  was  not  able  to  be  present  at 
the  meeting  at  which  this  recommendation  was  adopted,  I  did  not 
have  opportunity  to  express  my  views  in  committee. 

As  I  started  my  business  career  forty  years  ago  as  a  prairie 
farmer,  I  may  be  pardoned  a  word  from  the  standpoint  of  the 
farmer.  It  is  a  matter  of  common  knowledge  that  we  are  not 
producing  in  this  country  a  supply  of  farm  labor.  On  the  con- 
trary, it  is  well  known  that  the  drift  has  been  away  from  the 
farms  and  toward  the  great  industrial  centers. 

Farm  labor  has  been  recruited  in  the  past  from  the  annual 
immigration,  which  has  averaged  about  1,000,000  per  year,  a  large 
proportion  of  which  has  gone  to  the  agricultural  districts.  For 
the  past  six  years  this  supply  of  farm  labor  has  been  cut  off 
almost  entirely.  Not  only  that,  but  there  has  been  an  increasing 
influx  to  the  industrial  centers  from  the  farms,  due  to  the  higher 
wages  offered  in  industry  and  commerce  during  the  war. 

Today  there  is  a  very  serious  shortage  of  farm  labor,  and  the 
only  source  of  increased  supply,  apparently,  is  from  immigration. 
Under  such  conditions  it  would  seem  the  wise  course  for  Con- 
gress to  enact  some  method  of  careful  censorship  and  selection 
at  the  port  of  departure  in  Europe  and  at  the  points  of  distribu- 
tion here,  rather  than  to  make  any  drastic  change  in  our  national 
policy. 

And  as  regards  the  question  before  this  Chamber  we  should 
not  forget  that  if  the  action  of  the  Chamber  of  Commerce  is  to 
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command  the  confidence  and  influence  to  which  we  all  aspire,  it 
must  always  be  the  result  of  intelligent  investigation  and  consid- 
eration on  the  part  of  our  members. 

I  question  very  seriously  whether  members  of  this  Chamber 
have  had  sufficient  opportunity  to  investigate  this  great  problem 
in  all  of  its  phases,  to  justify  our  going  on  record  in  favor  of 
such  a  drastic  and  radical  change  in  the  national  policy  of  this 
country.   [Applause.] 

Remarks  of  Francis  H.  Sisson 

Mr.  President  and  Gentlemen. — I  do  not  wish  to  prolong 
this  discussion  and  would  like  to  add  a  few  facts  which  I  think 
have  a  direct  bearing  on  the  situation,  and  which  should  not  be 
ignored. 

In  the  consideration  of  this  question  of  immigration,  the  air 
has  certainly  been  filled  with  hysteria  and  the  facts  have  been  lost 
sight  of.  The  sober  truth  is  that  there  have  come  in  during  the 
past  year  less  than  300,000  immigrants,  net,  and  in  only  two 
months  of  the  year — September  and  October — did  the  total  num- 
ber pass  our  pre-war  average.  Before  the  war  we  averaged 
about  a  million  immigrants  annually ;  and  so  the  present  agitation, 
in  the  face  of  this  incoming  tide  of  300,000  annually,  is  not  well 
based.  More  than  that,  we  have  vast  undeveloped  resources  in 
this  country  which  need  this  immigration  more  than  ever  before. 
Consumption  has  overtaken  production  in  other  countries,  and  we 
have  the  lands  waiting  for  this  sort  of  labor,  and  I  think  it  would 
be  an  international  crime  to  deny  to  civilization  the  opportunity 
to  support  itself  on  our  undeveloped  land.  So  far  as  to  there 
being  an  element  of  danger  of  overcrowding,  let  me  say  that  if 
the  entire  population  of  Germany  and  the  entire  population  of 
France  were  injected  into  the  State  of  Texas  it  would  be  less 
congested  than  Italy  is  today.  And  it  is  estimated  that  oin-  south- 
em  states  alone  can  absorb  250,000,000  workers. 

There  is  a  stimulation  of  propaganda  on  this  problem  from 
selfish  sources  which  is  serious  as  to  this  situation,  and  must  be 
weighed  accurately.  We  are  now  supporting  about  35  people  per 
square  mile  of  tillable  territory  in  this  country.  Years  ago  Lord 
Macauley  said,  that  not  until  we  are  supporting  20,000  people 
per  square  mile,  would  we  reach  the  danger  point.  I  submit  that 
this  proposed  restriction  of  immigration  is  not  only  uneconomic, 
but  it  is  unsocial.  We  have  a  duty  to  the  world  at  large ;  and  as 
Mr.  WiLLCOX  says,  it  ill  becomes  us  here  to  approve  such  a  rec- 
ommendation or  a  resolution,  when  such  an  action  by  the  New 
York  Chamber  of  Commerce  might  have  far-reaching  results. 
We  need  thorough  study  of  the  case  and  a  full  knowledge  of  the 
facts  and  the  economic  conditions  involved  before  we  take  action 
on  a  subject  so  important,  affecting  the  entire  nation. 

I  move,  therefore,  as  an  amendment,  that  this  report  be  re- 


Digitized  by  VjOOQIC 


164  Sixty-Third  Annual  Report— Part  I 

ferred  to  the  Executive  Committee  with  the  request  for  addi- 
tional research  and  further  report  after  that  research  has  been 
possible. 

The 'motion  was  seconded. 

Remarks  of  E.  H.  Outerbridge 

Mr.  President. — Before  the  motion  is  put,  I  would  like  to  say 
a  few  words  in  support  of  the  report  as  submitted  by  the  Execu- 
tive Committee. 

I  heartily  approve  of  the  regulations  obtaining  in  the  Chamber 
as  to  the  time  limit  of  each  member  in  debate,  and  I  suppose  that 
in  accordance  with  the  recommendations  of  the  Executive  Com- 
mittee adopted  at  the  last  meeting,  the  automatic  buzzer  to  signal 
members  that  their  time  is  about  expiring,  has  already  been  ap- 
plied electrically  to  the  stop-watch. 

The  thought  of  that  has  more  horror  in  it  to  a  speaker  even 
than  the  lifted  gavel  in  the  hands  of  the  President. 

It  is  so  entirely  impersonal,  while  a  sympathetic  President 
might  sometimes  hold  the  gavel  in  the  air  for  as  much  as  thirty 
seconds  overtime  if  it  was  apparent  that  a  speaker  was  just  ap- 
proaching his  conclusion. 

In  order  to  be  sure  of  keeping  within  my  allotted  time  I  have 
dictated  a  few  remarks  I  have  to  make  on  this  point. 

Before  reading  them  I  wish  to  say  in  passing  with  reference 
to  what  has  been  said  about  the  scarcity  of  farm  labor,  that  in  a 
small  way  I  am  a  farmer,  and  last  year  it  was  very  difficult  to 
get  farm  labor.  In  the  early  spring  advertisements  published  in 
the  rural  papers  brought  no  responses,  but  in  September  last  the 
same  advertisements  in  the  same  papers  brought  more  than  ninety 
applications,  and  at  the  present  time  I  am  receiving  many  appli- 
cations to  take  on  men  who  have  been  laid  off  from  the  numerous 
factories  in  Connecticut,  where  my  farm  is  situated. 

Most  of  those  who  have  appeared  before  the  Committee  on 
Immigration  in  Washington,  and  others  who  have  been  quoted  in 
the  public  press  in  opposition  to  H.  R.  Bill  14,461  to  prohibit 
immigration  for  one  year,  allege  that  such  safeguards  arid  regu- 
lations as  exist  under  present  laws  have  not  been  and  are  not 
being  enforced. 

This  charge  is  tantamount  to  an  admission  that  large  numbers 
of  aliens  are  being  admitted  without  due  regard  to  whether  they 
are  desirable  or  not. 

Reports  of  official  investigations  by  the  Committee  on  Immi- 
gration itself  and  by  officers  of  the  Government  reporting  to  the 
Department  of  State,  who  have  visited  the  countries  from  which 
immigrants  are  mainly  coming,  confirm  this  fact. 

All  the  critics  of  this  measure  are  agreed  that  substantial  re- 
forms in  our  laws  and  radical  changes  in  methods  of  administra- 
tion are  urgently  needed. 
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All  of  them  agree  that  investigation  and  inspection  abroad  in 
the  countries  from  which  immigration  starts  and  at  foreign  ports 
of  debarkation  is  the  surest  method  of  protecting  this  country 
from  undesirables. 

All  of  theip  agree  that  new  and  better  methods  of  providing 
for  a  wise  distribution  of  immigrants  after  their  arrival  here 
are  needed. 

All  agree  that  new  and  better  methods  of  informing  and  edu- 
cating immigrants  admitted  here,  of  the  ideals  and  principles  of 
American  citizenship,  must  be  found,  so  that  the  integrity  of  our 
institutions  may  be  safeguarded  and  our  standards  of  living  and 
civilization  maintained. 

No  one  will  be  bold  enough  to  say  that  either  the  legislation 
or  the  machinery  for  administration  for  such  improved  safe- 
guards can  be  secured  and  established  hurriedly  or  in  the  im- 
mediate future. 

Meanwhile  because  of  the  demonstrated  evil  of  the  infusion  of 
many  thousands  of  immigrants  coming  into  this  country  with  no 
knowledge  or  desire  to  learn  of  American  political  and  social 
ideals  and  standards  of  life,  but,  on  the  contrary,  imbued  with 
ideas  entirely  foreign  and  often  hostile  to  our  standards  and 
theories  of  political  and  social  democracy,  many  private  organi- 
zations have  been  formed,  supported  by  public-spirited  citizens 
from  their  private  means,  to  try  and  Americanize  these  elements 
and  promote  their  assimilation  into  our  national  life  without 
debasing  jesults. 

But  it  is  not  disputed  that,  praiseworthy  as  these  efforts  are, 
they  only  succeed  in  reaching  a  small  proportion  of  those  who 
come  in,  and  that  small  proportion  mostly  among  those  of  the 
well-disposed,  while  those  who  come  intent  upon  maintaining 
among  themselves  their  foreign  modes  and  customs,  or,  worse 
yet,  intent  upon  spreading  the  propaganda  of  theories  and  prac- 
tices repugnant  to  our  ideals,  cannot  be  reached  by  such  agencies 
effectively  if  at  all.  And  why  should  it  be  necessary  to  invoke  all 
this  private  and  very  expensive,  and  possibly  very  ineffective, 
effort  to  mitigate  an  evil  that  it  is  peculiarly  the  function  of  the 
Government  to  obviate  by  proper  preventive  measures? 

No  less  than  twelve  different  bills  to  restrict  immigration  were 
introduced  in  the  House  of  Representatives  in  the  Sixty-sixth 
Congress  alone  between  May,  1919,  and  June,  1920.  A  number 
had  been  introduced  in  the  Sixty-fifth  Congress  in  1918-19. 

None  of  them  passed. 

Is  there  any  more  assurance  now  that  wise  and  constructive 
legislation  for  a  permanent  adjustment  of  this  question  can  be 
expected  promptly? 

Meanwhile  are  we  to  suffer  the  inflow  of  hundreds  of  thou- 
sands without  the  safeguards  which  all  shades  of  opinion  admit 
to  be  necessary? 

Industry  is  lagging,  unemployment  increasing,  housing  woefully 
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deficient.  All  the  elements  are  in  the  ascendency  which  make  for 
an  environment  more  than  usually  susceptible  to  the  influence  and 
spread  of  discontent  by  the  infusion  of  people  of  foreign  ideas 
coming  from  countries  where  social  revolutions  and  the  over- 
throw of  governments  have  prevailed,  likely  themselves  to  be 
disappointed  in  finding  ready  employment  at  lucrative  wages, 
crowded  into  quarters  where  the  spread  of  disease  of  mind  and 
body,  by  reason  of  close  contact,  is  much  more  likely  to  ensue 
and  infect  the  resident  population  than  the  spread  of  American- 
ism is  to  aflfect  and  uplift  the  newcomer. 

The  fact  is  the  drastic  measure  of  exclusion,  if  exclusion  for 
one  year  can  be  justly  considered  drastic,  has  by  force  of  circum- 
stances become  a  necessary  consideration  in  order  to  focus  public 
attention  upon  a  condition  which  has  become  a  generally  admitted 
danger  and  evil,  and  thereby  to  bring  about  and  to  give  time  to 
provide  for  a  wise  and  constructive  program  that  will  establish 
immigration  upon  a  sound  and  beneficent  basis,  alike  to  the  im- 
migrant and  to  this  country,  rather  than  have  it  continue  as  it 
now  is — a  menace  to  the  health  and  the  economic,  political  and 
social  life  of  our  communities. 

I  trust  the  report  and  recommendations  of  the  Committee  will 
be  adopted. 

Special   Meeting   of   Chamber   Authorizedl 

Howard  C.  Smith. — I  would  like  to  speak  in  favor  of  the  re- 
port on  Immigration,  but  it  appears  there  is  a  wide  diflference  of 
opinion  here,  and  as  the  Chamber  does  not  want  to  commit  itself 
to  hasty  action,  with  Mr.  Sisson's  consent,  I  would  like  to  move 
to  amend  his  motion,  so  as  to  lay  the  report  on  the  table  for  two 
weeks,  to  be  taken  up  at  a  special  meeting  of  the  Chamber  to  be 
held  on  Thursday,  January  20th,  at  12  o'clock  noon.  That  will 
give  everybody  an  opportunity  to  prepare  his  views,  and  it  will 
give  this  Chamber  full  time  for  this  discussion. 

Mr.  SissoN  consented  to  the  amendment. 

The  President. — If  this  motion  prevails  the  report  will  he 
sent  back  to  the  Executive  Committee,  to  be  redrafted  if  they 
see  fit,  and  to  come  up  again  at  a  special  meeting  to  be  held  two 
weeks  from  today.  All  in  favor  will  say  aye ;  opposed,  no ;  the 
motion  is  adopted,  and  the  report  is  referred  back  to  the  Com- 
mittee, to  be  considered  at  a  special  meeting  of  the  Chamber  two 
weeks  from  today. 

THE   FOREIGN   TRADE   SITUATION 
Remarks  of  Thomas   W.   Lamont 

Mr.  President  and  Gentlemen  of  the  Chamber, — In  be- 
lialf  of  the  Committee  on  Finance  and  Currency,  I  beg  to  present 
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the  report  which  has  been  sent  out  to  the  members  of  the  Cham- 
ber, and  which  is  entitled  "The  Foreign  Trade  Situation." 

You  will  note  by  referring  to  the  report  that  the  Committee 
was  requested  to  investigate  two  situations.  The  first  was: 
Whether  any  unusual  measures  at  this  time  can  properly  be 
recommended  for  the  remed)dng  of  the  foreign  export  situation 
as  we  find  it  today — whether  anything  can  be  done  to  better  that 
situation.  Our  second  reference  was  particularly  to  look  into  the 
question  as  to  whether  or  not  the  revival  of  the  War  Finance 
Corporation  would,  by  any  chance,  offer  to  the  export  trade  any 
relief  desired. 

So  far  as  the  second  point  is  concerned,  the  report  of  this 
Committee  is  more  or  less  academic,  by  reason  of  the  fact  that 
Congress  has  by  a  large  majority  approved  the  revival  of  the 
Corporation.  As  a  matter  of  fact,  the  Committee,  with  the  ex- 
ception of  Mr.  Bannard,  presented  this  report  unanimously  be- 
lieving that  the  revival  of  the  War  Finance  Corporation  at  this 
time  would  not  offer  the  remedy  which  the  export  trade  so  de- 
sires. As  to  our  first  reference,  the  Committee  has  with  great 
care  examined  the  whole  foreign  trade  situation  and  has  gone 
out  of  its  way  to  present  that  situation  both  here  and  abroad  with 
unusual  fulness.  It  has  done  that,  believing  that  the  present  was 
possibly  a  time  when  it  would  be  well  for  the  Committee  on 
Finance  and  Currency  to  sum  up,  for  the  consideration  of  the 
members  of  the  Chamber  and  of  the  public  at  large,  the  situation 
in  which  we  find  ourselves;  a  situation  which  pertains  not  only 
to  the  export  trade,  but  to  every  other  phase  of  trade  in  this 
coimtry ;  and  to  try  to  trace  the  connection  between  the  situation, 
as  it  exists  here  at  this  moment,  and  the  situation  as  it  exists 
abroad;  further,  to  point  out  to  our  friends  abroad  steps  which 
possibly  they  might  take  to  better  their  situation,  and  to  render 
it  possible  for  us  to  give  them  certain  aid  in  their  time  of  need. 
The  report  calls  for  no  action ;  and  I  therefore  simply  move  the 
reception  of  the  report  by  the  Chamber  and  its  filing  in  due 
course. 

Report  on  the   Foreign  Trade   Situation 

To  the  Chamber  of  Commerce: 

The  Chamber  has  requested  this  Committee  to  "study  and 
report  upon  the  problem  of  how  to  secure  adequate  relief,  be  it 
through  the  ordinary  channels  of  American  banking  or  through 
such  extraordinary  measures  as  may  be  warranted  in  the  cir- 
cumstances, for  our  foreign  trade  which  finds  itself  gravely  men- 
aced by  prevailing  conditions  and  the  collapse  of  which  seriously 
affects  domestic  production,  industry  and  trade,  as  well  as  ship- 
ping and  banking." 

The  Chamber -has  furthermore  requested  that  this  Committee 
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"study  in  particular  the  question  of  whether  or  not  an  attempt 
should  be  made  at  this  time  to  secure  relief  by  taking  measures 
to  set  into  operation  the  War  Finance  Corporation,  with  such 
powers  as  may  be  sought  through  Congressional  action." 

Since  this  Committee  began  its  sittings  the  Congress  has  al- 
ready, by  a  large  majority,  voted  for  the  resurrection  of  the  War 
Finance  Corporation,  and  the  bill  directing  this  step  is  now  in 
the  hands  of  the  President  for  his  approval  or  disapproval. 
Therefore,  any  views  that  this  Committee  may  express  are 
likely  to  be  of  only  academic  interest.  Nevertheless,  because  of 
the  grave  principles  involved  in  the  whole  question  and  because 
your  Committee  believes  the  time  not  inopportune  to  review  at 
some  length  the  whole  commercial  and  economic  situation  with 
which  we  find  ourselves  confronted  today,  your  Committee  begs 
to  report  as  follows: 

Any  attempt  to  revive  the  War  Finance  Corporation,  and  to 
instruct  it  to  resume  its  operations  in  a  comprehensive  manner, 
would  in  our  judgment — with  every  respect  for  the  Congress 
which  has  expressed  a  differing  point  of  view — ^prove  ineffective 
and  unwise.  The  reasons  which  lead  us  to  this  conclusion  are 
inherent  in  the  whole  situation  which  we  venture  to  summarize 
as  follows: 

The  serious  conditions  in  which  American  farming,  industry, 
commerce,  trade  and  banking,  find  themselves  at  this  time  have 
been  fully  described  in  the  report  of  the  Committee  on  For- 
eign Commerce  and  the  Revenue  laws  submitted  at  the  Cham- 
ber's meeting  of  December  4th.  It  is  unnecessary  for  this  Com- 
mittee to  reiterate  what  has  already  been  so  fully  stated  in  that 
report.  Nor  does  the  Committee  feel  it  necessary  to  emphasize 
the  fact  that  every  member  of  the  Chamber  must  feel  deep  con- 
cern and  sympathy  for  those  suffering  from  the  prevailing  unset- 
tlement  of  our  foreign  and  domestic  trade.  It  is  natural  that 
conditions  as  grave  as  at  present  should  call  forth  in  many  of 
those  individuals  and  industries  affected  a  strong  desire  for  out- 
side relief.  It  is  equally  natural  that  a  first  impulse  should  be  the 
wish  to  comply  with  such  demands.  It  is  our  duty,  however,  be- 
fore we  attempt  to  suggest  a  remedy,  to  examine  carefully  the 
nature  of  our  ills,  and  to  be  certain  that  relief,  if  granted,  is  not 
likely  to  prove  a  mere  palliative  which  in  the  end  may  result  in 
increased  loss  and  longer  unsettlement. 

The  trouble  from  which  we  are  suffering  today  does  not  affect 
any  particular  class,  nor  any  particular  section  nor  any  particular 
country.  If  by  chance  it  bears  with  particular  weight  upon  the 
American  farmer,  still  the  American  exporter,  the  wholesaler  and 
the  retailer,  all  feel  that  they  are  equally  burdened.  In  fact,  it 
is  not  a  local  trouble,  but  one  that  embraces  the  whole  world. 
From  that  point  of  view  it  must  be  examined. 

The  world  at  present  does  not  suffer  so  miich  from  over- 
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production,  as  from  under-consumption  in  Central  and  Eastern 
Europe  on  the  part  of  hundreds  of  millions  of  people.  This 
under-consumption  is  due  partly  to  social  and  political  unrest  in 
the  countries  affected,  and  partly  (we  might  add  mainly)  to  the 
exhaustion  of  their  credit.  Millions  of  people  in  those  countries 
are  living  in  conditions  of  under-nourishment  and  partial  or  total 
idleness.  They  need  the  surplus  foodstuffs  and  the  raw  materials 
that  are  a  drug  on  the  markets  of  some  of  the  producing  coun- 
tries. But  these  goods  cannot  be  moved  from  where  they  are  a 
burden  to  where  they  are  a  necessity,  because  the  purchasing 
power  of  the  peoples  that  require  them  has  been  exhausted,  and 
because  political,  social  and  economic  conditions  are  such  that 
these  peoples  in  need  cannot  themselves  produce  enough  to  pay, 
by  an  exchange  of  goods,  for  what  they  require. 

Since  the  beginning  of  the  war,  the  United  States  has  sold  to 
Europe  and  to  the  world  at  large  some  $18,000,000,000  of  goods 
in  excess  of  what  the  world  has  been  able  to  pay  for  in  goods. 
During  the  period  that  America  was  in  the  war,  and  in  the 
months  immediately  ensuing,  our  government  itself  advanced 
approximately  $10,000,000,000  to  allied  purchasing  countries. 
After  the  armistice,  and  as  loans  by  our  government  diminished, 
we  undertook  to  sell  on  credit  granted  through  individual  loans. 
This  brought  about  a  corresponding  banking  expansion  with  us, 
and  resulted  in  a  floating  indebtedness  of  Europe  to  our  banks 
and  industries  estimated  by  close  students  of  the  subject  at  up- 
wards of  $3,000,000,000.  During  all  this  time  inflation  proceeded 
all  the  world  over,  moderately  in  some  countries,  at  a  mad  pace 
in  others;  and  prices  rose  accordingly  to  more  or  less  dizzy 
heights.  The  suffering  to  which  all  the  world  was  subjected  by 
the  abnormal  increase  of  prices  caused  an  insistent  and  deter- 
mined demand  that  something  should  be  done  to  terminate  this 
fatal  course  and  to  bring  the  world  back  to  a  more  normal  price 
level.  It  was  clear  to  every  student  that  an  adjustment  could 
be  brought  about  only  by  a  decrease  in  wasteful  and  non-produc- 
tive government  expenditures ;  by  greater  economy  on  the  part  of 
the  people;  by  more  effective  production,  this  last  in  turn  being 
predicated  upon  a  proper  distribution  of  raw  materials.  Neither 
individuals  nor  governments  have  seemed  to  heed  such  call  of  rea- 
son; individuals  and  governments,  it  appears,  can  learn  their 
lessons  only  from  the  hard  task-master  of  economic  pressure  and 
actual  suffering.  As  the  recent  Conference  at  Brussels  brought 
out,  22  governments  are  still  working  with  annual  deficiencies 
(including  extraordinary  or  non-recurring  expenditures)  that 
amount  to  a  total  of  $6,107,000,000,  calculated  at  current  rates 
of  exchange,  or  a  total  of  $22,45 1,C)00,000  at  the  old  par  of 
exchange.  Even  in  the  United  States,  out  of  our  total  estimated 
Federal  expenditure  for  this  year  40  per  cent,  is  for  the  Army 
and  Navy;  6  per  cent,  for  pensions  and  33  per  cent,  for  the  ser- 
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vice  of  our  war  debt;  making  almost  80  per  cent,  that  we  are 
devoting  to  purposes  of  war,  past,  present  and  future. 

Political  and  economic  peace,  such  as  the  world  hoped  to  see 
at  the  conclusion  of  the  armistice,  has  not  yet  been  restored,  nor 
have  we  any  assurance  that  it  will  be  established  in  the  near 
future.  It  is  this  fact,  more  than  any  other,  that  has  impressed 
itself  deeply  upon  the  minds  of  our  statesmen,  our  business  men 
and  our  bankers.  It  is  safe  to  say  that  a  similar  state  of  mind 
exists  in  the  majority  of  those  other  countries  which,  like  the 
United  States,  must  sell  on  credit  at  this  time  if  they  want  to 
dispose  of  their  surplus  production  at  all.  Government  and 
banking  credit  in  these  countries,  as  in  the  United  States,  has 
gone  approximately  as  far  as  it  can  afford,  or  dares,  to  go,  and 
our  private  investors  will  not  extend  credit  in  these  European 
countries  to  a  degree  adequate  to  break  the  deadlock,  unless  they 
see.  that  European  governments  are  determined  to  bring  the  Old 
World  back  to  such  a  basis  of  political  and  economic  peace  as 
will  enable  European  production  again  to  thrive  and  thus  to 
usher  in  a  general  era  of  recuperation. 

There  is  no  use  blinking  the  fact  that  the  creditor  world  has 
reached  the  conclusion  that  the  debtor  world  cannot  emerge  from 
its  present  plight  as  long  as  it  is  composed  of  factions  working 
against  one  another  instead  of  with  one  another;  factions  still 
acting  towards  one  another  in  a  spirit  of  discord,  even  though 
peace  between  them  has  nominally  been  restored  for  eighteen 
months.  It  is  only  fair  to  state  that  the  governments  of  certain 
countries,  and  millions  of  people  of  moderate  views  in  others,  are 
working  towards  this  aim  of  concord  and  understanding.  Fur-, 
ther,  it  must  freely  be  admitted  that  the  difficulties  to  be  over- 
come after  a  struggle  so  intense  and  so  prolonged  as  the  great 
war  are  tremendous.  But  the  fact  remains  that,  unless  economic 
peace  is  made  upon  a  basis  that  permits  all  Europe  to  live,  to 
work  and  produce  on  a  more  normal  basis,  our  economic  prob- 
lems cannot  be  solved  without  further  derangement  and  suffering. 

The  large  countries  of  Continental  Europe  are  so  closely  inter- 
woven one  with  another,  their  strength  has  been  so  much  sapped 
by  the  four  years'  struggle  and  the  two  years  of  aftermath,  that 
ruin  cannot  come  to  one  of  them  without  at  the  same  time  deeply 
or  even  fatally  affecting  others.  It  is  a  truism  that  has  been 
expressed  in  the  peace  treaty  of  Versailles,  and  at  every  subse- 
quent meeting  of  the  Supreme  Economic  Council  or  of  interna- 
tional financiers,  that  Germany's  ruin  would  vitally  affect  almost 
all  of  her  creditors,  and  that,  therefore,  as  the  first  step  of  recon- 
struction, the  indemnity  question  must  be  solved  in  a  way  that 
will  permit  Germany  to  survive  and  to  fulfill  her  obligations  to 
the  maximum  of  her  ability.  The  reiteration  of  this  statement 
is  not  a  plea  for  Germany:  it  is  a  consideration  closely  bearing 
upon  all  the  nations  of  the  Old  World,  and  also  upon  all  Ameri- 
ca's export  relations. 
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Until  the  indemnity  to  be  paid  by  Germany  is  determined,  and 
in  a  manner  that  gives  to  the  world  confidence  that  a  basis  has 
been  found  upon  which  political  and  social  peace  in  Europe  is 
reasonably  assured  and  an  era  of  economic  construction  is  in 
sight,  there  is  no  solid  foundation  for  hope  that  government 
budgets  may  come  under  proper  control  and  that  the  depreciation 
of  foreign  exchanges  may  be  arrested.  If,  on  the  other  hand,  the 
decline  of  exchanges  is  to  continue,  what  is  there  to  warrant  our 
expectation  that  an  artificial  increase  of  credits  granted  to  foreign 
countries  would  do  more  than  postpone  the  coming  of  days  even 
more  disastrous  and  empty  of  hope  for  these  debtor  countries  of 
the  world  and  consequently  for  our  own  foreign  trade? 

In  order  to  get  a  clear  grasp  of  the  problem  involved,  it  has 
been  necessary  to  review  the  general  situation  beyond  the  limits 
of  this  Qjmmittee's  reference  and  at  considerable  length.  Could 
the  operations  of  any  organization,  no  matter  how  powerful,  be 
expected  to  bring  relief  in  these  circumstances?  Nobody  in  this 
Chamber,  we  are  sure,  would,  as  long  as  a  definite  outlet  is  not 
in  sight,  wish  the  War  Finance  Corporation  to  undertake  to  boost 
the  price  of  our  products  or  to  attempt  to  carry  these  staples  in 
store  in  order  to  delay  their  marketing.  Valorization  schemes  of 
this  sort  undertaken  by  governments  have  invariably  led  to  disas- 
trous results.  Even  if  it  were  at  all  practicable  to  indulge  in  such 
a  scheme,  it  would  involve  untold  billions;  it  would  call  for  the 
freest  use  of  government  credit ;  it  would  affect  the  whole  fabric 
of  our  security  markets,  and  in  its  final  analysis  the  expense 
involved  would  have  to  be  borne  by  the  people  of  the  United 
States,  be  it  through  direct  taxation  or  through  the  indirect 
eflFects  of  such  a  gigantic  scheme.  We  have  already  heard  it 
tersely  expressed  that  any  present  scheme  of  relief  would  have 
fo  be  designed  so  as  to  help  the  consumer  rather  than  the  pro- 
ducer. But  just  now  the  consumer  in  need  of  assistance  is  repre- 
sented by  the  very  countries  which  can  buy  only  on  credit  and 
whose  credit  is  exhausted. 

There  is  at  present  in  the  United  States  a  strong  and  healthy 
determination  to  bring  business  back  to  its  natural  channels  and 
to  eliminate  as  far  as  possible  the  hurtful  influence  of  government 
in  business.  This  sentiment,  which  expressed  itself  so  forcefully 
after  the  armistice — and  which  has  gained  in  strength  through 
the  subsequent  revelations  of  inevitable  wastefulness  and  ineffi- 
ciency in  the  government  administration  of  large  commercial  en- 
terprises— should,  in  the  opinion  of  your  Committee,  not  give 
way,  because  of  the  present  disheartening  conditions,  to  a  panicky 
effort  to  return  to  the  apron-strings  of  government.  Those  suf- 
fering especially  at  this  time  should  not  be  unmindful  of  what 
others  had  to  endure,  during  the  period  of  rising  prices ;  and  they 
should  remember  the  fact  that  the  more  we  avoid  artificial  meas- 
ures at  this  time,  the  more  solid  will  be  the  foundation  we  shall 
have  to  rest  our  future  economic  life  upon.     If  the  granting  of 
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great  credits  at  this  juncture  to  such  foreign  communities  as 
seem  to  be  making  little  or  no  progress  must  be  considered  as  of 
doubtful  wisdom  for  the  individual,  should  the  government  be 
asked  to  undertake  the  same  burden,  or  should  others,  by  the 
direct  or  indirect  use  of  government  money  or  government  credit, 
be  encouraged  to  embark  upon  such  venture? 

Your  Committee  believes  that  the  War  Finance  Corporation,  if 
empowered  and  requested  to  resume  its  operations,  would,  if  con- 
servatively administered,  find  that  in  effect  it  could  not  go  far, 
as  long  as  it  would  restrict  its  transactions  to  such  as  would  be 
manifestly  in  the  public  interest.  On  the  other  hand,  the  pres- 
sure upon  the  Corporation  from  special  interests  which  would 
naturally  wish  to  utilize  quasi-governmental  credit  for  purposes 
of  their  own,  would  be  heavy,  and  it  is  doubtful  whether  the 
government  would  be  able  at  this  juncture  to  secure  the  services 
of  enough  independent  and  expert  business  men  of  adequate 
standard  for  the  gigantic  task  in  sight. 

The  situation  of  so-called  "frozen"  export  credits  is  uppermost 
in  the  minds  of  us  all ;  but  surely  it  could  not  be  the  intention  of 
those  urging  assistance  by  the  War  Finance  Corporation  that  it 
should  take  over  these  "frozen"  loans  from  the  banks  without  a 
bank's  guarantee.  If,  on  the  other  hand,  the  credit  in  the  first 
instance  has  to  be  granted  by  the  banks,  they  could  just  as  well 
borrow  from  the  Federal  Reserve  Banks,  provided  they  are  not 
already  too  heavily  indebted  to  the  latter.  In  such  case  it  would 
be  distinctly  undesirable  that  the  War  Finance  Corporation  should 
grant  facilities  which .  the  Federal  Reserve  Banks  themselves 
might  have  deemed  unwise. 

The  export  situation  is  in  our  judgment  only  a  part  of  the 
larger  one.  It  would  lead  too  far,  however,  to  elaborate  the 
point  of  how  fa,r  Europe's  inability  to  buy  goods  from  other  pro- 
ducing countries  in  turn  incapacitates  these  countries  from  buy- 
ing our  goods.  The  Chamber  does  not  need  any  further  elucida- 
tion of  this  point. 

Your  Committee  though,  as  stated,  more  than  doubtful  as 
to  the  wisdom  of  the  revival,  upon  an  extensive  scale,  of 
the  operations  of  the  War  Finance  Corporation,  yet  believes 
that  fundamental  principle  of  its  original  plan  to  be  sound  which 
contempliates  the  encouragement  of  savings  on  the  part  of  the 
small  investors,  and  the  gathering  in  of  such  scattered  investment 
money  for  such  financing  of  our  foreign  trade,  as  may  be  deemed 
safe,  and  as  may  take  the  form  of  long  term  credits  or  foreign 
securities.  For  as  yet  our  investors,  particularly  the  small  ones, 
are  not  sufficiently  trained  to  be  able  to  place  their  savings  in 
these  foreijs^  fields  without  expert  advice  and  reasonable  guar- 
antees. With  this  point  in  view  and  in  order  to  encourage  for- 
eign trade  and  investments  of  sound  character,  Congress 
passed  the  so-called  "Edge  Law,"  and  efforts  are  being  made  at 
this  time  to  organize  corporations  of  large  and  small  scope,  which 
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would  exercise  some,  of  the  functions  originally  planned  for  the 
War  Finance  Corporation;  distinctly  different,  however,  in  that 
the  affairs  of  such  Edge  Corporations  would  be  in  the  hands  of 
business  men  instead  of  the  government. 

It  is  true  that  the  actual  operations  of  these  corporations  upon 
a  large  scale  depend,  as  we  have  above  indicated,  upon  the  devel- 
opments in  Europe.  But  none  the  less,  it  would  seem  highly 
opportune  for  them  to  organize  so  as  to  make  potentially  avail- 
able for  the  world  at  large  the  resources  of  the  United  States 
and  to  place  us  in  a  position  to  co-operate  with  other  countries 
which  may  prove  able  and  willing  at  the  proper  time  to  take  a 
hand  in  the  work  of  reconstruction. 

It  would  seem  to  your  Committee  that  if  the  law  reopening 
the. War  Finance  Corporation  to  operation  should  become  effec- 
tive, then,  as  we  have  stated,  it  would  be  unwise,  under  present 
conditions,  for  it  to  undertake  operations  upon  a  comprehensive 
scale  which  might  result  in  the  War  Finance  Corporation  and 
the  Edge  Corporations  competing  with  one  another  in  trying  to 
secure  the  savings  of  the  investor.  But  we  believe  that  the  War 
Finance  Corporation  could  exercise  a  beneficial  function  if  it 
could  place  itself  behind  such  Edge  Corporations,  whose  opera- 
tions would  be  found  to  be  clearly  in  the  public  interest.  Your 
Committee  could  well  imagine  that  some  plan  might  be  devised 
by  which  the  War  Finance  Corporation  could  co-operate  by  asso- 
ciating itself  with  such  Edge  Corporations  in  a  way  that,  within 
wfll-defined  limits,  might  give  additional  protection  to  the 
debenture  holders  of  such  Edge  Corporations,  while  the  War 
Finance  Corporation,  as  a  creditor,  would  rank  ahead  of  the 
stockholders  and  would  be  drawn  upon  only  after  the  funds  of 
the  stockholders  would  have  been  exhausted.  In  this  manner,  an 
additional  security  might  be  created  for  the  small  investor  and  it 
might  become  easier  in  this  way  to  secure  from  him  the  large 
funds  that  will  be  required  in  order  to  adjust,  to  some  degree  at 
least,  the  lop-sided  world  balance  sheet,  which  is  so  much  in  our 
favor  at  this  time  that  it  has  become  a  serious  obstacle  for  the 
rest  of  the  world  and  ourselves  to  do  business  together. 

Your  Committee  believes,  however,  as  already  stated,  that 
the  moment  for  successful  and  extensive  operations  of  this  char- 
acter will  not  be  in  sight  until  certain  important  changes,  includ- 
ing the  settlement  of  the  indemnity  question,  have  been  brought 
about  on  the  continent  of  Europe.  If  and  when  such  questions 
begin  to  approach  a  tangible  settlement,  it  may  well  be  that  the 
United  States  can  serve  its  own  ends  better,  and  incidentally  can 
render  a  greater  assistance  to  the  world,  by  considering  what  steps 
we  can  take  to  aid  the  European  consumer,  by  strengthening  the 
credit  and  helping  to  reduce  the  financial  burdens  of  Continental 
European  countries,  already  too  heavily  indebted  to  us.  It  well 
may  be  that  some  plan,  purposed  to  such  ends,  will  prove  an  im- 
petus to  arouse  business  here  from  its  depression  much  better 
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than  the  adoption  of  measures  designed  in  part  to  bolster  up 
prices  artificially,  and  so  to  increase  the  prices  of  the  goods  that 
consumers  abroad  must  buy  from  us  and  that  we  must  sell  to 
them,  if  the  Old  World  and  the  New  are  both  to  enjoy  again  a 
period  of  economic  peace  and  prosperity.  For,  in  our  judgment, 
any  plan  is  unwise  which  tends  to  draw  our  government  further 
into  the  perilous  field  of  private- enterprise  and  banking,  espe- 
cially when,  by  embarking  upon  such  a  plan  we  can  see  in  it  no 
compensating  relief  to  our  foreign  trade  conditions. 

Respectfully  submitted. 


Oftk£ 

CommilUe  on 

Finance 
and  Currsmcj. 


Thomas  W.  Lamont,  Acting  Chairman 
Herbert  K.  Twitchell 
Paul  M.  Warburg 
James  S.  Alexander 

New  York,  December  30,  1920, 

The  President. — You  have  heard  the  motion,  which  has  been 
seconded,  that  the  report  be  received  and  placed  on  file. 

Remarks  of  Eugene  Meyer,  Jr. 

Mr.  President. — Ordinarily,  filing  a  report  is  not  a  very  im- 
portant matter.  This  report  of  the  Committee,  in  dealing  with 
the  War  Finance  Corporation  in  the  way  it  does,  if  placed  on 
the  records  of  this  Chamber  of  Commerce  would  appear  to  me 
to  commit  the  Chamber,  more  or  less,  to  an  agreement  with  the 
substance  of  the  report.  Merely  receiving  the  document  and 
placing  it  on  file  would  have  absolutely  no  importance,  but  to 
have  it  placed  on  file  among  the  documents  of  this  Chamber 
with  widespread  publicity  being  given  to  its  expressions  of  views, 
the  report  may  appear  to  have  an  importance  which  it  would  not 
have  by  its  mere  acceptance,  as  suggested  at  this  meeting. 

This  is  a  Chamber  of  Commerce,  and  the  reconstruction  of  the 
War  Finance  Corporation  amendment  indicates  from  its  title  that 
it  is  to  promote  commerce.  The  report  treats  the  subject  of  the 
War  Finance  Corporation's  foreign  trade  financing  powers  from 
many  points  of  view,  but  I  see  little  in  this  document  that  treats 
it  from  the  viewpoint  of  commerce  and  industry  in  this  country. 
As  a  matter  of  fact,  it  is  treated  almost  entirely  as  a  financial 
matter.  The  committee  that  made  this  report  consists  of  bank- 
ers, and  there  is  no  representative  of  commerce  or  industry  on  the 
committee. 

It  appears  to  me  that  the  report  was  rendered  without  full  and 
adequate  hearings,  otherwise  I  feel  that,  as  a  member  of  this 
Chamber  in  good  standing,  as  the  one  who  wrote  the  amendment 


Digitized  by  VjOOQIC 


Proceedings  of  the  Chamber  of  Commerce — Jan,  <5,  I92I    175 

to  the  act  under  which  the  powers  discussed  in  this  report  were 
created,  and  as  the  responsible  executive  of  the  War  Finance 
Corporation  during  the  entire  period  of  its  activity  in  connec- 
tion with  the  financing  of  foreign  trade,  I  might  have  been  ex- 
pected to  be  called  upon  to  testify.  I  feel  that  I  might  have 
added  something  in  the  way  of  information  to  enable  the  Com- 
mittee to  avoid  some  of  the  misleading  implications  contained  in 
this  report,  such  as  reference  to  frozen  credits. 

I  might  have  informed  them  that  the  question  of  frozen  cred- 
its was  presented  to  the  War  Finance  Corporation  and  was 
decided  almost  first  among  the  questions  of  policy,  and  it  was 
decided  in  the  negative  as  it  did  not  appear  to  the  Board  that 
taking  over  frozen  credits  was  in  line  with  the  purpose  of  the 
act  to  "promote  commerce." 

There  are  other  implications  that  the  War  Finance  Corpora- 
tion might  compete  with  Edge  Law  banks.  There  is  but  one 
active  real  Edge  Law  bank  with  actual  subscribed  paid  up  capital 
in  existence,  and  Mr.  R.  S.  Hecht,  President  of  the  Hibernia 
Bank  and  Trust  Company  of  New  Orleans,  and  Mr.  Charles 
De  B.  Claiborne,  Vice-President  of  the  Whitney  Central  Na- 
tional Bank  of  New  Orleans,  who  is  also  interested  in  this  Edge 
Law  bank,  testified  before  the  Senate  Committee  on  Reconstruc- 
tion and  Production  in  New  Orleans,  that  they  did  not  consider 
the  War  Finance  Corporation  as  a  competitor,  but  rather  as  a 
co-operator,  and  far  from  considering  its  resumption  undesir- 
able, they  welcome  and  desire  it.  Other  important  bankers  inter- 
ested in  creating  the  new  $100,000,000  Edge  Law  Corporation 
•vith  whom  I  discussed  the  subject  regard  the  matter  in  the  same 
light. 

The  whole  subject  has  been  a  matter  of  public  discussion 
throughout  the  country  for  the  past  two  months,  and  hearings 
have  been  held  all  over  the  country  by  the  Senate  Committee  on 
Reconstruction  and  Production.  This  committee  inquired  into 
and  ascertained  the  ideas  of  the  leading  merchants,  producers, 
manufacturers,  and  bankers  throughout  the  interior  of  the  coun- 
try as  far  west  as  Denver  and  as  far  south  as  New  Orleans. 
The  Joint  Agricultural  Committees  of  the  Congress  held  hearings 
and  the  Secretary  of  the  Treasury  testified  at  lengrth  on  the  sub- 
ject, stating  his  objections.  The  Banking  and  Currency  Com- 
mittee of  the  House  also  conducted  hearings  and  the  Secretary 
again  testified  for  almost  two  hours  against  the  resolution  direct- 
ing resumption.  Nevertheless,  the  resolution  was  passed  by  large 
majorities  in  both  Houses;  and  again  the  President  expressed  the 
♦>bjections  in  a  veto  measure  which  in  turn  was  over-ruled  by  the 
unprecedented  vote  of  S3  to  5  in  the  Senate  and  250  to  56  in  the 
House. 

The  resolution  has  now  become  eflfective  law,  and  the  Secretary 
of  the  Treasury,  when  he  testified  before  the  committees  of  the 
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Congress,  stated  that  he  would  attempt  to  carry  out  in  entire 
good  faith  the  mandate  of  the  Congress  and  do  his  full  duty  in 
accordance  with  the  law. 

In  spite  of  the  fact  that  all  that  has  been  asked  is  that  the 
report  should  be  filed,  I  am  afraid  that  this  might  be  taken  by 
the  people  of  the  country  as  a  whole,  as  an  expression  of  hostility 
to  the  successful  functioning  of  the  Corporation,  to  which  the 
people — rightly  or  wrongly,  nevertheless  hopefully — ^look  forward 
at  this  time  as  a  helpful  and  constructive  step. 

The  vote  of  the  Congress  must  be  accepted  as  an  overwhelming 
expression  of  the  sentiment  of  the  people  of  this  country.  I 
think,  therefore,  that  the  Chamber  should  not  put  itself  in  a  po- 
sition that  may  permit  the  rest  of  the  country  to  feel  that  the 
banking  interests  of  New  York  are  aligned  against  them. 

I  move  the  report  be  laid  on  the  table. 

The  President. — The  question  is  to  lay  this  report  upon  the 
table.    All  in  favor  say  aye;  opposed,  no. 

The  Chair  is  in  doubt.  All  those  in  favor  of  it  will  please 
raise  their  right  hand  while  the  Secretary  counts.  Those  who 
are  opposed  will  raise  their  right  hand. 

The  Secretary. — The  ayes  have  66,  and  the  noes  57.     . 

The  President. — The  motion  to  lay  on  the  table  prevails. 

It  occurs  to  me  that  perhaps  some  of  the  gentlemen  who  said 
the  Chamber  is  not  a  deliberative  body,  will  change  their  minds 
before  the  day  is  over.     [Laughter.] 

RETURN  TO  NORMAL  FINANCING  OF  FOREIGN  TRADE 

URGED 

William  E.  Peck,  Chairman  of  the  Committee  on  Foreign 
Commerce  and  the  Revenue  Laws,  presented  the  following  re- 
port and  moved  its  adoption: 

To  the  Chamber  of  Commerce : 

The  export  business  of  the  United  States,  it  is  stated,  has 
fallen  off  during  the  year.  1920  by  not  less  than  one  billion  five 
hundred  millions  of  dollars.  This  was  to  be  expected  due  to  the 
natural  reaction  after  the  war. 

It  is  obvious,  based  on  present  figures,  that  our  export  trade* 
will  decline  very  much  more  heavily  during  the  present  year  un- 
less some  action  is  taken  to  prevent  such  an  unfortunate  result. 

It  is  absolutely  essential,  for  the  welfare  of  the  country,  of  our 
producers  and  of  our  manufacturing  industries,  that  our  foreign 


Digitized  by  VjOOQIC 


Proceedings  of  the  Chamber  of  Commerce — Jan,  6,  1921   177 

business  shall  be  preserved,  and  increased  to  the  fullest  extent 
that  is  possible. 

It  will  be  impossible,  however,  for  the  merchants  of  the  coun- 
try to  hold  their  normal  trade  abroad  unless  they  are  placed 
promptly  in  a  position  to  sell  their  bills  of  exchange,  and  handle 
the  business  along  usual  lines. 

It  is  therefore  the  sense  of  the  Chamber  of  Commerce  of  the 
State  of  New  York  that  our  merchants  engaged  in  foreign  trade, 
having  now  laid  the  situation  before  the  banking  community, 
shall  have  the  present  perilous  position  of  our  export  trade  care- 
fully considered  by  the  bankers,  and  that  our  banks  and  bankers 
are  urged  to  extend  to  our  merchants  every  justifiable  and  proper 
facility  for  the  conduct  of  business. 

It  is  also  the  belief  of  the  Chamber  that  every  possible  con- 
sideration should  be  granted  the  exporters  in  dealing  with  the 
complicated  problems  facing  them  in  adjusting  their  payments 
with  the  importers  abroad,  to  the  end  that  they  may  arrange  their 
collections,  and  liquidate  their  accounts  on  as  favorable  and  fair 
a  basis  as  can  be  mutually  accomplished  through  co-operation  and 
justifiable  concessions. 

Respectfully  submitted, 

William  E.  Peck,  Chairman^ 
John  F.  Fowler 
George  F.  Trowbridge 
Henry  A.  Caesar 
R.  A.  C.  Smith 
William  H.  Douglas 
Edwin  J.  Gillies 

New  York,  January  i,  1921. 

Remarks  of  William   H.   Douglas 

Mr.  President. — I  intended  to  have  spoken  to  the  Report  of 
the  Finance  Committee.  I  have  carefully  read  the  report  and 
trust  every  member  will  do  likewise,  but  as  that  matter  has  been 
disposed  of,  I  will  say  a  few  words  regarding  export  conditions 
and  the  report  just  read  by  the  Chairman  of  the  Committee  on 
Foreign  Commerce. 

As  regards  the  War  Finance  Corporation,  it  is  a  question  as 
to  whether  its  being  revived  will  be  of  any  considerable  vahie 
to  the  export  trade.  I  think,  however,  it  is  worthy  of  a  trial  in 
view  of  the  fact  that  Congress  has  passed  it,  both  branches  giv- 
ing large  majorities  in  its  favor,  and  1  think  we  should  there- 
fore bow  to  this  expression  of  the  will  of  the  people. 

I  might  say,  in  regard  to  the  Finance  Report,  many  were  dis- 
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appointed  at  its  treatment  of  foreign  affairs,  as  there  was  no 
remedy  suggested  for  the  present  conditions  which  exist,  and  it 
dealt  very  largely  with  European  affairs. 

The  President. — I  think  I  shall  ask  the  gentleman  to  confine 
himself  to  the  question  immediately  before  the  Chamber. 

Mr.  Douglas. — I  am  speaking  in  relation  to  the  report  just 
read  on  export  trade,  and  considered  it  was  within  my  rights  to 
allude  to  the  Finance  Committee's  report  in  that  connection  and 
this  to  be  in  order.  My  remarks  refer,  as  stated,  to  the  report  of 
the  Chairman  on  Foreign  Commerce.  If  you  do  not  think  I  am 
justified,  Mr.  President,  I  will  refrain  from  further  statements 
regarding  the  Finance  Committee's  report. 

Much  is  now  said  about  the  necessity  to  deflate.  Immediately 
after  the  armistice,  and  for  some  months  later,  business  was 
almost  at  a  standstill,  and  then  the  buyers  abroad  finding  our 
market  was  the  most  important  producer  of  goods,  an  era  began 
of  heavy  buying  for  home  and  export  requirements.  The  banks 
took  advantage  of  the  situation,  and  afforded  every  opportunity 
to  expand,  and  in  so  doing  naturally  expanded  themselves. 

After  a  year  of  extravagance  they  woke  up  to  the  facts,  per- 
haps earlier  than  others,  and  found  it  was  necessary  to  call  a 
halt  and  let  some  gas  out  of  their  own  bag.  Should  they  not 
take  some  share  of  the  blame,  however,  and  is  it  fair  to  assume 
the  merchant  only  has  been  extravagant?  Deflation  by  the 
banker  naturally  means  deflation  by  the  merchant,  but  the  power 
rests  mostly  in  the  former's  hands,  and  it  must  appeal  to  all  that 
the  process  of  bleeding  the  patient  shall  be  done  in  as  conserva- 
tive and  careful  a  manner  as  possible  so  as  to  avoid  all  serious 
business  complications.  I  believe  the  banks  will  all  be  in  sym- 
pathy with  this  position. 

The  wheels  of  commerce  are  not  now  turning.  It  is  like  a 
strike  at  a  factory,  only  in  our  situation  the  exporters  are  willing 
and  eager  to  work,  but  they  must  have  what  to  them  is  like  coal 
to  a  factory,  the  market  to  sell  their  exchange  or  they  cannot 
act. 

Safe  and  conservative  business  to  the  extent  of  large  amount.^ 
is  now  being  lost  to  our  manufacturers  owing  to  the  exf orrers 
fearing  to  take  new  commitments,  due  to  the  financial  situation. 
This  is  very  serious,  and  it  is  open  to  only  one  interpretation, 
which  is,  that  the  banks  at  present  are  not  taking  care  of  the 
legitimate  export  situation. 

They  say  they  cannot  do  so  by  reason  of  a  lack  of  available 
funds,  and  if  this  is  strictly  correct,  there  is  no  argument,  but 
merchants  naturally  ask,  why  they  do  not  put  justifiable  pressure 
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on  the  Federal  Reserve  Board,  and  is  it  desirable  for  this  Board 
to  roll  up  sixty  millions  of  profit  in  one  year. 

This  morning  the  Guaranty  Trust  Company's  statement  for 
1920  is  published.  It  shows  net  profits  of  about  thirteen  mil- 
lions after  writing  off  likely  heavy  losses,  as  they  do  a  large  ex- 
port financial  business.  They  also  declare  20  per  cent,  dividends 
and  pay  out  one  and  a  half  million  as  bonuses.  This  certainly 
does  not  look  like  lack  of  funds.  All  the  large  banking  institu- 
tions are  believed  to  have  made  heavy  profits  the  past  year. 

I  have  always  held  that  our  foreign  trade  will  not  have  proper 
safeguards  until  it  is  no  longer  dependent  on  institutions  who 
are  chiefly  interested  in  general  banking  matters  or  are  specially 
concerned  in  home  commercial  life.  We  should  have  banks 
whose  sole  interest  is  to  protect,  encourage  and  handle  exchange 
business  situated  in  spheres  of  influence  throughout  the  country, 
thus  affording  facility  to  the  small  and  large  dealers  everywhere 
to  readily  sell  their  foreign  bills,  and  branches  should  be  estab- 
lished abroad  wherever  it  is  possible  to  do  so,  and  in  parts  of 
the  world  where  this  is  not  allowed  agencies  arranged  who  will 
be  under  absolute  contract  to  further  and  protect  American 
intcests. 

I  should  like  it  distinctly  understood  that  any  statements  I  make 
in  regard  to  conditions  or  institutions  are  not  in  the  way  of  criti- 
cism, but  merely  to  have  the  facts  definitely  stated,  believing  that 
results  are  better  accomplished  thereby. 

Last  month  I  stated  that  banks  were  asking  as  high  as  SO  per 
cent,  off  face  of  invoices,  if  bills  were  purchased.  This  was 
correct,  but  I  did  not  state  that  it  was  a  foreign  bank  or  banks. 

Some  American  banks,  however,  are  asking  that  accounts  shall 
be  opened  with  them  if  exchange  bills  are  purchased,  and  again, 
on  the  purchase  of  the  bill  desire  to  deduct  15  to  25  per  cent., 
so  there  does  not  seem  to  be  very  much  difference,  and  it  matters 
not  whether  you  begin  at  the  head  or  the  tail  when  you  are 
skinning  an  eel. 

I  regret  I  do  not  see  very  much  change  in  the  export  situation 
up  to  the  present,  but  the  feeling  is  rather  optimistic  that  ex- 
changes abroad  and  other  conditions  very  soon  will  warrant  our 
bankers  in  being  more  liberal  with  the  exporter,  and  it  is  hoped 
this  may  come  about. 

The  entire  world's  trading  situation,  however,  at  present  can 
be  summed  up  in  one  word,  "repudiation."  It  is  an  ugly  sound- 
ing word,  its  meaning  is  uglier  still,  and  when  generally  applied 
to  business  it  means  disaster. 

It  is  estimated  that  since  the  armistice  this  country  has  lost 
abroad  not  less  than  one  hundred  and  fifty  millions  of  dollars 
through  refusal  of  foreign  merchants  to  take  goods,  without  jus- 
tifiable reasons,  and  at  present,  as  we  all  know,  cancellations,  a 
demand   for  extension  of   drafts,  and   failure  to  pay  drafts   is 
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rampant  abroad,  and  will  cause  further  enormous  losses  to  our 
manufacturers  and  exporters. 

I  am  told  that  the  word  is  also  not  unknown  in  our  own  com- 
mercial life. 

The  commercial  conscience  seems  to  be  deadened,  and  unless 
the  elixir  of  life  is  injected  through  an  aroused,  determined  pub- 
lic disapproval,  it  may  absolutely  cease  to  function. 

One  of  our  leading  merchants  has  recently  softly  touched  on 
these  facts,  saying  it  is  well  to  be  frank,  and  nothing  is  to  be 
gained  by  covering  up  existing  facts. 

I  am  not  offering  a  resolution  asking  for  a  special  committee 
to  further  report  on  the  foreign  banking  situation,  leaving  the 
matter  to  the  judgment  of  our  President  and  the  Executive  Com- 
mittee, but  if  one  is  established,  it  should  consist  of  two  manu- 
facturers, two  exporters,  two  bankers,  and  one  general  merchant. 

"In  days  of  old  we  are  told 
That  honor  was  held  higher  than  gold, 
But  now  they  say  honesty  does  not  pay, 
So  many  are  walking  the  golden  way." 

The  whole  world  has  been  marching  down  the  commercial  hill 
during  the  year  1920  carrying  no  banner.  It  is  time  that  we 
called  a  halt,  and  faced  about  and  marched  up  the  hill,  the  moun- 
tain of  hope,  and  when  we  reach  the  top  plant  our  staff,  and  in- 
scribe the  banner  with  good-will  to  all,  pledging  ourselves  to 
honesty  in  our  dealings  with  our  fellow  men  at  home  and  abroad, 
and  demanding  that  they  reciprocate,  and  meet  us  on  this  proper 
footing.  If  this  is  done,  and  we  all  work  together,  we  will  have 
better,  safer,  saner  and  happier  business  conditions  by  1922. 
[Applause.] 

Remarks  of  Charles  D.   Freeman 

Mr.  President. — About  150  years  ago,  when  Adam  Smith 
laid  the  foundation  of  modern  economics,  he  called  attention  to 
the  alleged  responsibility  of  the  merchants  for  the  economic  dis- 
orders of  his  time.  The  merchants  were  condemned  when  prices 
were  low  and  they  were  equally  condemned  when  prices  were 
high.    They  were  regarded  as  the  promoters  of  these  extremes. 

The  point  of  view  has  changed  in  our  time.  Now  the  banker 
is  held  responsible  for  price  extremes  and  other  economic  dis- 
orders. Adam  Smith  made  a  plea  for  the  defense  of  the  mer- 
chants. What  wc  need  now  is  some  defense  of  our  bankers.  It 
has  been  suggested  that  science  has  failed  in  one  great  particular : 
it  has  devised  no  means  by  which  "the  people'*  can  be  made  to 
think.  They  still  accept  as  truths  a  collection  of  theories,  of 
prejudices  and  predilections  which  have  long  since  ceased  to  be 
logically  acceptable.     During  the  past  ten  years,  business  meth- 
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ods  and  policies  have  so  changfed  and  commercial  and  interna- 
tional relations  have  so  developed  that  the  "Old  Book  of  Rules" 
has  become  inadequate.  Besides  this,  the  war  has  brought  about 
abnormal  conditions  and  changed  methods  must  be  adopted  to 
meet  changed  issues. 

To  a  large  extent  our  present  grave  economic  problems  must 
be  solved  by  our  bankers,  but  there  is  a  limit  to  the  ability  of  the 
bankers  to  satisfy  the  demands  of  the  trading  public.  It  is  not 
a  question  of  what  the  bankers  will  not  do,  but  what  they  cannot 
do.  I  see  by  the  report  of  the  Qjmmittee  on  Finance  and  Cur- 
rency of  the  Chamber  that  the  unliquidated  floating  indebtedness 
of  Europe  to  our  banks  is  estimated  at  three  billion  dollars.  This 
should  be  regarded  as  a  very  conservative  estimate.  It  is  prob- 
ably nearer  four  billion  dollars.  Is  it  reasonable  to  ask  our 
bankers  and  banking  institutions  to  further  commit  this  country 
to  the  financing  of  more  export  trade  with  Europe  on  credit  and 
thus  putting  further  pressure  upon  our  credit  system  and  reserve 
with  no  apparent  way  devised  by  which  we  can  get  our  money 
from  European  countries?  It  has  been  stated  in  this  Qiamber 
that  the  bankers  encouraged  development  of  the  export  trade  of 
the  country  and  now  they  decline  to  finance  it.  This  develop- 
ment was  encouraged  by  them  when  the  affairs  of  the  world  were 
normal.  It  is  unreasonable  to  censure  them  for  their  reluctance 
and  conservatism,  under  present  conditions.  We  must  take  care 
of  ourselves.  We  cannot  commit  ourselves  to  further  credit  ob- 
ligations with  Europe  until  there  shall  be  a  substantial  founda- 
tion for  international  credit  settlement. 

A  celebrated  Frenchman  recently  observed :  "America  is  won- 
derful. France  admires  her.  She  has  given  us  millions,  she  has 
loaned  us  billions.  France  never  could  have  done  it,  but  if  she 
could  have  she  would  not." 

There  is  great  economic  sagacity  in  this  statement  about  which 
it  will  be  well  for  us  to  think. 

We  carelessly  talk  of  billions  as  we  formerly  talked  of  ten 
millions  and  one  hundred  millions.  Our  habit  of  mind  is  to  re- 
gard billions  as  easy  of  adjustment  as  millions,  and  the  sooner 
we  realize  that  billions  comprise  a  quantity  that  will  require  con- 
stSLUt  skill  and  years  to  adjust  in  the  world's  financial  relations, 
the  quicker  we  will  approach  the  adjustment.  Is  it,  then,  strange 
that  the  American  bankers  find  themselves  confronted  with  con- 
ditions which  all  but  overwhelm  them?  They  are  now  handling 
with  sagacity  a  domestic  problem  amazing  in  its  magnitude,  and 
if  we,  who  are  depending  upon  them  to  finance  the  normal  and 
Intimate  business  at  this  time  will  analyze  and  study  the  great 
problem,  there  will  be  less  criticism  and  more  patience.  The 
Lord  knows  they  are  carrying  the  domestic  burden  with  splendid 
courage  and  ability,  and  we  all  hope  they  will  be  able  to  hold  us 
in  a  position  of  permanent  financial  strength.     [Applause.] 
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The  President. — The  report  of  the  Committer  on  Foreign 
Commerce  and  the  Revenue  Laws,  on  Financing  of  Foreign 
Trade,  is  before  you.  There  is  no  resolution.  It  is  merely  an 
expression  of  the  belief  of  the  Chamber. 

The  report  was  unanimously  approved. 

REPORT  ON  SETTLEMENT  OF  INDUSTRIAL  DISPUTES  TO  BE 
CONSIDERED  AT  SPECIAL  MEETING 

R.  Fulton  Cutting. — Mr.  President,  the  report  of  the  Com- 
mittee on  Industrial  Problems  and  Relations  is  very  similar  to 
the  report  which  was  presented  at  the  November  meeting;  the 
hour  is  late  and  I  do  not  believe  that  adequate  attention  could  be 
given  it  at  this  time.  I  suggest,  therefore,  that  we  defer  the  mat- 
ter to  a  later  meeting. 

.  A  motion  was  then  unanimously  adopted  providing  that  the 
report  on  Settlement  of  Industrial  Disputes  be  held  over,  without 
prejudice,  and  considered  at  the  special  meeting  of  the  Chamber 
on  Thursday,  January  20th. 

DELEGATE    TO    MEET    WITH    CO-ORDINATING    COMMITTEE 
ON   EMPLOYMENT  ACTIVITIES   AUTHORIZED 

Mr.  Cutting. — Mr.  President,  I  desire  to  present  the  follow- 
ing resolution: 

Resolved,  That  the  President  of  the  Chamber  be,  and  he  is 
hereby,  authorized  to  appoint  a  delegate  to  attend,  on  behalf  of 
the  Chamber's  Committee  on  Industrial  Problems  and  Relations, 
the  meetings  of  the  New  York  City  Co-Ordinating  Committee 
on  Employment  Activities. 

The  resolution  was  adopted  unanimously. 

HOUSE  COMMITTEE  REPORT  AND  BILLS  ON   IMMIGRATION 

William  McCarroll. — In  view  of  the  shortness  of  the  time, 
by  the  postponement  for  two  weeks  of  action  on  the  report  of 
the  Executive  Committee  on  the  topic  of  immigration;  and  in 
view  of  the  expressions  of  some  of  the  .speakers  with  reference 
to  their  un familiarity  with  this  question  of  immigration,  it  seems 
it  would  be  advantai^eous  if  all  the  members  could  have  the  re- 
port of  the  House  Committee  on  Immigration  to  Congress.  It  is 
an  exhaustive  and  interesting  one,  and  it  contains  the  report  to 


Digitized  by  VjOOQIC 


Proceedings  of  the  Chamber  of  Commerce — Jan,  6, 1921  183 

the  Chairman  of  that  0)mmittee  by  the  State  Department  as  an 
appendix,  in  relation  to  the  condition  of  the  immigrants  at  the 
different  ports  of  the  world. 

I  move  that  the  Secretary  of  the  Chamber  be  directed  to  pro- 
cure copies  of  the  report  of  the  House  Committee  on  Immigra- 
tion, and  send  one  to  each  member  of  the  Chamber,  previous  to 
the  special  meeting — and  he  could  perhaps  in  a  note  call  particu- 
lar attention  to  the  matter  contained  in  the  appendix. 

William  L.  Saunders. — I  move  that  Mr.  McCarroll's  mo- 
tion be  amended  to  include  sending  also,  copies  of  the  two  bills 
referred  to  in  <he  rcjort  of  the  Executi/e  Committ<;c.  th*:  John- 
son Bill  and  the  Sterling  Bill. 

The  motion  was  unanimously  adopted  as  amended. 

THE  RISING  TIDE  OF  COLOR 

The  President. — May  I  suggest  that,  in  the  two  weeks  inter- 
vening between  today  and  the  date  of  the  special  meeting  when 
we  take  up  the  subject  of  Immigration,  you  post  yourselves  by 
getting  and  reading  the*  book  entitled  "The  Rising  Tide  of 
Color."     I  think  you  will  find  it  informing  on  this  subject. 

RECOMMENDATIONS   OF   GOVERNOR   MILLER   ENDORSED 

Charles  F.  MacLean. — Mr.  President,  I  offer  the  following 
resolutions : 

Resolved,  That  the  members  of  the  Chamber  of  Commerce  of 
the  State  of  New  York  with  great  gratification  and  heartiness 
endorse  the  recommendations  made  by  his  Excellency,  the  Gov- 
ernor, in  his  inaugural  message,  to  forfend  unnecessary,  unwise 
or  burdensome  taxation,  and  more  equally  to  distribute  the  op- 
pressiveness of  such  as  is  unavoidable,  to  achieve  economic  and 
efficient  administration  of  public  affairs,  and  to  hold  officials, 
subordinate  and  chief,  in  municipal  and  local  as  well  as  in  the 
state  service,  to  open  and  strict  responsibility  in  the  performance 
of  their  duties  and  the  exercise  of  their  several  functions. 

Resolved f  Moreover,  that  we  ask  each  and  every  representative 
of  Greater  New  York  in  the  Senate  and  Assembly  to  support 
with  cordiality  and  earnestness,  regardless  of  partisanship,  appro- 
priate measures  introduced  to  carry  into  effect  the  recommen- 
dations  of   the  Governor. 

The  reading  of  the  resolutions  was  followed  by  applause  and 
ihey  were  unanimously  adopted. 
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DELEGATES    TO    AMERICAN    BANKERS'    ASSOCIATION 
CONFERENCE  APPOINTED 

The  President. — I  beg  to  state  that,  in  accordance  with  the 
resolution  adopted  at  the  last  meeting  of  the  Chamber,  I  ap- 
pointed James  B.  Forgan,  Franklin  MacVeagh  and  Alfred 
C.  Bedford  to  represent  the  Chamber  at  the  Conference  called 
by  the  American  Bankers'  Association  in  Chicago  on  December 
10th  and  11th,  to  consider  the  establishment  of  a  foreign  trade 
financing  corporation. 

CONTRIBUTION  TO  FUND  FOR  STARVING  CHILDREN  OF 

EUROPE 

The  President. — I  wish  to  report,  on  behalf  of  the  Executive 
Committee,  that  out  of  funds  available  for  such  purpose,  the 
Committee  has  contributed  to  Mr.  Herbert  Hoover's  committee 
for  the  relief  of  starving  children  in  Europe,  the  sum  of  $2,500. 
[Applause.] 

JOHN  S.  HORD  INTRODUCED 

The  President. — I  have  taken  the  responsibility  today  of  ask- 
ing a  gentleman  to  read  a  brief  paper  before  the  Chamber,  and 
I  have  asked  him  because  his  paper  deals  with  a  vital  question. 
He  is  one  of  those  rare  men  who  knows  something  of  the  topic 
he  is  to  talk  about.  The  subject  is  the  question  of  the  Sales  Tax. 
The  speaker  is  Mr.  John  S.  Hord.  Mr.  Hord  was  Collector  of 
Internal  Revenue  in  the  Philippine  Islands  during  the  first  six 
years  of  the  operation  of  the  Sales  Tax.  He  prepared  the  orig- 
inal plan  adopted  by  the  Philippine  Commission,  which  has  been 
in  successful  operation  ever  since.  Mr.  Hord  was  President  of 
the  Bank  of  the  Philippines  for  eight  years  and  was  also  Presi- 
dent of  the  Manila  Merchants'  Association. 

THE  SALES  TAX  A  SUCCESS  IN  THE  PHILIPPINES.     CAN  IT 
BE  MADE  SUCCESSFUL  HERE? 

Address    of    Mr.    John    S.    Hord,    Formerly    Collector    of    Internal 
Revenue  in  the  Philippines 

Mr.  President  and  Gentlemen. — My  statement  will  be 
largely  in  the  form  of  a  narrative  of  my  connection  with  the 
Philippines  Sales  Tax. 
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Seventeen  years  ago  I  wrote  a  plan  for  a  Philippines  sales  tax, 
which  was  enacted  into  law,  and  for  six  years  as  Collector  of 
Internal  Revenue  for  the  Islands,  I  administered  it.  That  law 
is  still  being  successfully  administered  in  the  Islands  and  is  the 
biggest  revenue  producing  item. 

Six  months  ago  Canada  and  France  in  rapid  succession  enacted 
sales  tax  laws  similar  in  all  essentials  to  the  Philippines  law. 
The  Canadian  and  French  laws  continue  to  work  to  the  satis- 
faction of  the  people  of  those  countries. 

Over  thirty  years  ago  Mexico,  under  Diaz  and  his  Secretary 
of  the  Treasury,  Limantour,  enacted  a  sales  tax  law  the  success- 
ful operation  of  which  made  it  possible  for  that  country  to 
liquidate  its  heavy  foreign  and  domestic  obligations  and  to 
achieve  the  prosperity  it  enjoyed  for  many  years. 

For  several  years  before  the  Spanish- American  War  I  lived 
in  various  parts  of  Mexico  and  engaged  in  business  there  which 
made  me  subject  to  payments  under  their  sales  tax  law.  There- 
fore I  know  the  law  well;  I  know  that  it  is  both  equitable  and 
productive  and  that  its  enforcement  and  manner  of  its  payment 
did  not  harass  the  taxpayers.  Three  months  ago  I  returned 
from  Mexico  and  landed  in  this  city.  My  year's  stay  in  Mexico, 
this  time,  had  again  been  on  business,  during  which  I  had  again 
witnessed  the  satisfactory  working  of  the  sales  tax  law  in  that 
country. 

Imagine,  then,  my  surprise  when  I  landed  here  to  learn  that 
all  sales  tax  laws  were  in  principle  rank  economic  heresy  and  in 
practice  in  this  country  would  certainly  prove  to  be 

"impracticable,  unsound,  inexpedient,  contrary  to  social  jus- 
"tice,  heavily  cumulative,  would  penalize  small  independent 
"business  concerns,  be  a  tax  against  the  living  wage  and  that 
"it  would  create  an  almost  impossible  administrative  burden." 
The  men  who,  variously,  made  these  sweeping  charges  were, 
some  of  them,  well  known,  such  as  the  Treasurer  of  the  United 
States,  his  tax  advisers,  the  Tax  Committee  of  the  National  In- 
dustrial  Conference   Board,   the   Tax   Committee   of   the   U.    S. 
Chamber  of  Commerce,  and  others. 

I  had  just  arrived  from  Mexico  and  knew  that  the  sales  tax 
law  the;re  after  thirty  years'  trial  continued  to  work  satisfactorily, 
and  as  regards  Canada  and  France,  the  American  press  from  time 
to  time  published  statements  as  to  the  successful  operation  of 
their  sales  tax  laws.  Therefore  I  was  anxious  to  learn  what  had 
happened  in  the  Philippines — during  my  three  years'  absence 
from  the  Islands — which  would  justify  the  caustic  remarks  of 
these  prominent  opponents  to  the  sales  tax  in  principle  and  prac- 
tice. 

I  immediately  asked  for  cable  advices  from  friends  in  Manila 
with  facilities  for  getting  at  the  real  facts  and  I  called  on  my  old 
friend  the  Hon.  Isauro  Gabaldon,  in  the  House  Office  Build- 
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ing  in  Washington.  Mr.  Gabaldon  is  a  Resident  Commissioner 
from  the  Philippines  and  arrived  lately  in  Washington  to  attend 
Congress.    He  at  once  gave  me  a  letter  reading  as  follows: 

"House  of  Representatives, 
"Washington,  D.  C, 
"December  8,  1920. 
"Mr.  John  S.  Hord, 
"Washington,  D.  C. 

"  Dear  Sir: 

"In  answer  to  your  inquiry  I  take  pleasure  in  stating  that 
"the  sales  tax  imposed  in  1905  in  the  Philippine  Islands  con- 
"tinues  to  this  date  to  produce  substantial  revenue.  Since 
"the  initial  opposition  to  this  tax,  which  lasted  only  a  few 
"months,  I  have  heard  of  no  further  opposition  to  the  pay- 
"ment  of  the  sales  tax,  and  therefore  believe  it  is  being  col- 
"lected  with  little,  if  any,  opposition  on  the  part  of  the  tax- 
"payers. 

"Very  truly,  yours, 

(Signed)     "Isauro  Gabaldon, 
"Resident  Commissioner  from  the  Philippines." 

From  Manila  I  learned  that  the  Philippine  Government  had 
mailed  to  the  Secretary  of  the  Treasury  in  Washington  a  report 
to  the  effect  that  the  Philippines  sales  tax  was  the  most  produc- 
tive, accurate,  satisfactory  and  equitable  tax  they  had,  that  its 
administration  was  not  expensive  and  that  it  produced  no  public 
complaint.  That  the  rate  hid  been  increased  several  years  ago 
from  one-third  of  1  per  cent,  to  1  per  cent.,  and  that  notwith- 
standing a  criticism  that  some  commodities  paid  the  tax  more 
than  once,  the  Philippine  Government  had  under  consideration  a 
plan  to  again  increase  the  tax  rate,  this  time  from  1  per  cent, 
to  2  per  cent. 

It  often  takes  mail  matter  over  a  month  to  travel  from  Ma- 
nila to  Washington.  No  doubt  when  this  report  reaches  the 
Secretary  of  the  Treasury  he  will  communicate  its  contents  to 
the  Ways  and  Means  Committee,  and  otherwise  make  it  public. 

Meanwhile  I  had  learned  from  the  daily  press  that  the  Secre- 
tary of  the  Treasury  estimated  that  this  country  would  need 
about  four  billion  dollars  a  year  for  several  years  to  come.  That 
the  bulk  of  these  revenues  necessarily  would  come  from  inter- 
nal revenue  sources,  inasmuch  as  customs  duties  could  not  be 
relied  on  to  furnish  but  a  comparatively  small  part  of  this  enor- 
mous total. 

Looking'  over  the  Treasurer's  annual  report  and  newspaper 
accounts  of  his  statements  to  the  Ways  and  Means  Committee, 
I  found  that  while  he  discards  the  proposed  sales  tax  as  "inexpe- 
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dient,"  neither  does  he  seem  to  have  a  good  opinion  of  the  tax 
laws  which  his  office  now  administers.    Thus  he  says: 

"There  is  an  imperative  need  of  a  thorough  revision  of 
"the  tax  laws,"  and  that  "additional  sources  of  revenue  are 
"needed";  that  the  existing  tax  provisions  are  "exceedingly 
"complex";  that  the  excess  profits  taxes  "are  rapidly  losing 
"productivity  and  should  be  repealed" ;  that  income  surtaxes 
at  their  present  rates  "cannot  be  successfully  collected,"  and 
should  be  regraded ;  that  certain  luxury  consumption  taxes 
are  "ill-defined,  uncertain,  vexatious  and  widely  evaded,"  and 
that  "such  evasion  cannot  be  stopped,"  and  he  therefore 
advises  the  repeal  of  these  taxes  also;  that  "the  complexity 
"of  the  present  tax  laws  violates  the  most  fundamental  canon 
"of  taxation" ;  that  "at  present  the  taxpayer  never  knows 
"when  he  is  through." 

If  Congress  repealed  the  various  taxes  the  Secretary  asks  it  to, 
the  revenues  would  be  sadly  depleted.  Congressman  McFadden 
lias  proposed  to  partially  remedy  this  situation  by  proposing  an 
amendment  to  the  Constitution  making  several  billion  dollars' 
worth  of  securities  subject  to  Federal  taxation  which  are  now 
exempt.  But  this  remedy,  even  if  practicable,  would  come  too 
late  to  help  a  country  in  such  financial  straits  as  this  country  ap- 
pears to  be,  according  to  the  diagnosis  of  the  Secretary  of  the 
Treasury. 

.  The  Secretary  makes  no  request  that  Congress  try  some  new 
tax,  such  as  the  sales  tax.  He  merely  suggests  the  revamping 
and  rearranging  of  the  present  tax  items  in  which,  as  quoted 
above,  he  finds  so  much  to  criticize.  Thus,  he  says  that  as  he 
cannot  successfully  collect  the  higher  surtaxes  or  incomes,  that 
therefore  the  higher  rates  should  be  lowered  and  the  present  rates 
on  smaller  incomes  should  be  raised. 

The  Federal  Government  has  just  issued  a  table  showing  that 
in  1918  only  159,606  persons  in  this  country  had  an  annual  in- 
come of  over  $10,000,  whereas  4,265,508  persons  paid  taxes  on 
incomes  of  $10,000  and  under.  Therefore,  if  I  have  correctly 
selected  the  $10,000  income  as  the  amount  above  which  present 
surtax  rates  will  be  lowered  and  below  which  they  will  be  raised, 
over  four  million  income  taxpayers  will  be  loaded  with  that  por- 
tion of  the  taxes  which  less  than  two  hundred  thousand  tax- 
payers refuse  to  pay — preferring  to  invest  that  portion  of  their 
income  in  tax  exempt  securities.  Is  this  the  kind  of  tax  law  that 
misses  the  "living  wage"?  Can  it  be  defended  on  grounds  of 
"social  justice"? 

But  as  the  leaders  of  both  parties  in  the  House  have  stated 
that  they  are  opposed  to  the  program  advanced  by  the  Secretary 
of  the  Treasury,  there  is  little  hope  that  these  discredited  tax 
laws  will  be  revamped — at  least  at  this  session.  Where,  then, 
are  the  additional  urgently  needed  revenues  to  come  from? 
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The  Chairman  of  the  Finance  Committee  of  the  Senate  said 
last  week: 

"We  are  facing  the  biggest  problem  ever  faced  by  any 
"country.  It  is  going  to  tax  the  ingenuity  of  experts,  and  it 
"requires  the  help  of  legislators,  the  Government  and  the 
"business  communitv  to  equip  America  with  proper  reve- 
"nues." 

No  less  an  authority  than  the  Hon.  Ogden  L.  Mills,  Chair- 
man of  the  Advisory  Committee  on  Platform  and  Policies  of 
the  Republican  National  Committee,  has  pointed  the  way.  In  a 
report  to  the  full  Committee  he  refers  to  the  Philippines  sales  tax 
as  being  "in  successful  operation,"  and  adds : 

"Other  things  being  equal,  it  would  be  desirable  in  this 
"country  to  test,  by  actual  practice,  side  by  side,  the  com- 
"parative  virtues  of  the  sales  tax  and  the  income  tax.    .    .    . 

"It  would  be,  if  not  easy  and  simple  of  operation,  at  least 
"more  simple  and  certain  than  the  income  and  profits  tax." 

Mr.  Mills  might  have  added  that  the  American  people  are 
already  well  acquainted  with  the  sales  tax  principle,  but  under 
another  name.  That  they  have  been  paying  consumption  taxes — 
which  have  been  accumulated  and  shifted  to  the  ultimate  con- 
sumer for  so  many  years  that  the  majority  really  do  not  know 
that  they  are  paying  them  because  they  do  not  remember  when 
they  did  otherwise.  I  refer  to  imported  commodities  paying  cus- 
toms duties  and  to  manufactures  of  tobacco  and  other  articles 
paying  excise  taxes. 

Here,  then,  in  a  sales  tax  lies  the  answer.  The  immense  po- 
tential productivity  of  a  general  sales  tax  in  this  country  cannot 
be  doubted.  It  has  been  estimated  at  anywhere  from  two  to  six 
billion  dollars  per  annum,  according  to  the  varying  amounts  sug- 
gested for  the  tax  rate  and  the  limitations  placed  on  the  inci- 
dence of  the  tax,  in  the  various  estimates  made  as  to  its  pro- 
ductivity. It  is  the  one  biggest  and  safest  revenue  producing 
reservoir  so  far  untapped  in  this  country,  and  would  supply  the 
much-needed  additional  revenues  about  which  the  Secretary  of 
the  Treasury  has  informed  the  Ways  and  Means  Committee. 

Its  adoption,  when  its  simple,  equitable  and  satisfactory  opera- 
tion and  results  are  once  understood,  would  inspire  more  public 
confidence  than  would  any  possible  hash  or  rehash  of  the  existing 
tax  items  which  in  the  past  and  up  to  the  present  have  so  har- 
assed the  American  taxpaying  public. 

The  fear  that  local  commercial  and  industrial  conditions  in  this 
country  might  not  be  propitious  are  groundless.  Surely  such 
conditions  in  Canada  and  this  country  are  fairly  similar,  and  yet 
Canada  has  a  satisfactory  sales  tax  law  in  operation.    And  during: 
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the  twenty-two  years  that  have  elapsed  since  the  United  States 
assumed  control  in  the  Philippines  the  commercial  and  industrial 
conditions  and  methods  in  those  Islands  have  been  thoroughly 
Americanized — and  notwithstanding  this  fact  the  Philippine  sales 
tax  law  continues  to  be  a  success. 

All  of  which  should  convince  us  that  a  sales  tax  in  this  coun- 
try would  not  prove  unsound,  impracticable  or  inexpedient,  nor 
would  it  create  an  impossible  administrative  burden,  as  its  critics 
in  this  country  would  have  us  believe. 

I  shall  now  in  the  limited  time  remaining  to  me  describe  in  out- 
line the  Philippine  sales  tax  law,  its  operation  and  how  it  came 
to  be  enacted. 

After  the  Spanish-American  War,  Porto  Rico  and  the  Philip- 
pines found  themselves  without  markets  for  their  exports.  Their 
only  revenues  were  derived  from  import  duties  and  the  Ameri- 
can Congress  would  not  grant  free  customs  entry  for  their  goods 
into  this  country  until  they  had  provided  internal  taxation  sys- 
tems which  would  make  them  independent  of  customs  duties.  It 
was  feared  that  otherwise  with  free  trade  these  insular  posses- 
sions might  go  bankrupt. 

The  only  solution  was  the  adoption  of  internal  revenue  systems 
in  both  localities.  Porto  Rico  tried  the  experiment  first.  From 
1900  to  1903  I  was  engaged,  first  in  helping  prepare  a  revenue 
law  for  that  Island  and  thereafter  in  administering  it  as  Collec- 
tor of  Internal  Revenue. 

Finally  the  revenues  collected  were  sufficient;  Congress  was 
satisfied  and  Porto  Rico  got  free  trade  with  this  country  and 
within  a  few  years  became  very  prosperous.  Then  Secretary 
Root — who  at  that  time  had  charge  of  insular  affairs— detailed 
me  to  duty  with  Judge  Henry  C.  Ide,  then  Secretary  of  Finance 
and  Justice  in  the  Philippine  Islands,  and  temporarily  in  this 
country. 

For  two  months,  at  Judge  Ide's  home  in  St.  Johnsbury,  Ver- 
mont, we  elaborated  a  tentative  plan  for  an  internal  revenue  sys- 
tem for  the  Philippines  containing  such  usual  items  as  stamp 
taxes,  spirits,  tobacco  and  license  taxes,  and  taxes  on  banks,  in- 
surance companies,  etc.  But  we  did  not,  at  that  time,  include  in 
our  scheme  a  tax  on  the  general  business  done  by  merchants  and 
manufacturers  of  all  kinds  of  commodities,  wares  and  merchan- 
dise. It  was  decided  to  postpone  the  elaboration  of  this  impor- 
tant tax  item  until  local  commercial  and  industrial  conditions  in 
the  Philippines  had  been  carefully  studied  on  the  ground. 

In  August,  1903,  I  arrived  in  Manila  and  delivered  to  Gover- 
nor Taft  the  tax  project,  lacking,  of  course,  the  business  tax,  or 
sales  or  consumption  tax  as  it  was  afterwards  styled.  Governor 
Taft  requested  that  I  prepare  a  tentative  plan  for  such  a  tax 
law  and  directed  that  I  should  be  furnished  all  necessary  data 
and  assistance. 
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The  problem  I  encountered  was  to  convert  a  very  complicated 
system  of  license  taxes  (known  as  the  "Industria"  law  under  the 
Spanish  administration)  into  a  consistent,  uniform  tax  law,  easy 
to  understand,  assess  and  collect. 

On  November  18,  1903,  I  submitted  to  Judge  Ide  for  enact- 
ment into  law,  or  for  such  action  as  the  Philippine  Commission 
should  see  fit  to  take,  a  scheme  for  a  sales  tax  at  a  one  per  cent, 
rate  per  turnover,  whether  by  manufacturer,  wholesaler  or  re- 
tailer. 

I  find  in  the  Report  of  the  Philippine  Commission  to  the  Sec- 
retary of  War  for  1905  that  in  my  letter  transmitting  this  scheme 
of  taxation  to  Judge  Ide  I  said : 

"The  system  of  taxation  proposed  in  the  enclosed  draft 
"may  be  described  as  an  indirect  tax  on  certain  personal 
"property  collected  at  the  time  of  change  of  ownership.  All 
"personal  property  is  not  reached  by  this  tax,  but  such  kinds 
"of  personal  property  as  are  not  here  included  will,  to  a 
"certain  extent,  incidentally,  pay  other  taxes  imposed  in  the 
"proposed  law  .  .  .  fortuitous  profits  and  moneys  re- 
"ceived  for  services  rendered  are  reached  in  some  way  in  the 
"stamp  tax  schedules. 

"And  finally,  if  work  stock,  agricultural  implements  and 
"agricultural  products  consumed  by  the  farmer  himself  or 
"sold  by  him  are  not  taxed,  it  is  probably  a  wise  exemption. 

"Whether  or  not  there  is  any  absolutely  certain,  complete 
"and  equitable  method  devisable  for  the  assessment  of  per- 
"sonal  property  will  probably  forever  remain  an  unsolved 
"problem.  I  submit  the  enclosed  draft  of  law  because  I  be- 
"lieve  it  will  eliminate  most  of  the  objectionable  features  of 
"the  existing  law,  establish  a  more  uniform  rule  of  taxation, 
•  "and  will  put  merchants  and  manufacturers  on  an  even  foot- 
"irg  in  so  far  as  such  equal  rights  and  opportunities  can  be 
"secured  by  legislative  enactment." 

And  I  am  glad  to  be  able  to  now  testify  to  the  fact  that  it  was 
that  spirit  of  even-handed  justice  I  have  just  cited  which  per- 
meated all  officialdom  in  the  Philippines  in  those  days.  It  was 
and  continued  to  be  that  same  spirit  in  which  the  Philippines  sales 
tax  law  was  enacted  and  enforced. 

When  this  tax  law  was  first  promulgated  there  was  a  universal 
protest  of  discontent.  Today  there  is  scarcely  a  murmur.  This 
happy  result  is  probably  due  to  the  following  facts — now  well 
established : 

It  is  easily  assessed  and  fully  collected.  Therefore  there  are  no 
non-taxpayers  to  enjoy  an  unfair  advantage  over  law-abiding 
competitors.  There  are  no  provisions  in  the  law  impossible  of 
fulfillment  and  all  administrative  regulations  were  made  to  fit 
commercial  conditions. 
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The  tax  rates  are  low  yet. 

The  tax  collections  are  ample  for  all  needs — which  together 
with  the  present  general  satisfaction  with  the  law  would  seem  to 
indicate  that  the  total  tax  burden  is  evenly  distributed. 

Internal  revenue  stamps  are  in  no  case  affixed  to  articles  of 
merchandise  coming  into  the  hands  of  consumers.  The  stamps 
are  glued  to  merchants'  licenses  and  to  invoices  from  the  manu- 
facturer to  the  merchant,  but  never  are  they  glued  to  the  goods 
themselves.  Therefore,  the  ultimate  consumer  is  allowed  to  for- 
get (and  has  forgotten)  that  he  is  paying  a  tax. 

A  few  days  ago  a  friend,  now  on  Wall  Street  but  formerly  for 
several  years  in  Manila,  asked  me.  what  all  of  this  newspaper 
talk  as  to  a  sales  tax  was  about.  I  told  him  it  was  the  same  tax 
that  he,  as  an  ultimate  consumer,  had  paid  in  Manila  for  several 
years.  He  swore  he  had  never  paid  a  cent.  I  told  him  perhaps 
he  had  done  so  unwittingly,  but  he  was  not  convinced.  I  then 
assured  him  that  he  had  just  paid  the  Philippines  sales  tax  law 
the  finest  and  most  genuine  compliment  it  had  ever  received. 

The  Philippine  sales  tax  is  not  heavily  cumulative,  seldom  ex- 
ceeding 3  per  cent,  and  normally  less  than  3  per  cent,  of  the  cost 
price  of  the  goods  to  the  ultimate  consumer.  Compare  this  with 
the  luxury  consumption  taxes  in  this  country,  which  run  from 
3  per  cent,  to  100  per  cent.,  and  on  such  necessities  as  the  work- 
ing girl  and  boy  lunch  at  soda  fountains  will  range  between  10 
per  cent,  and  15  per  cent. 

A  report  by  the  U.  S.  Department  of  Justice  on  the  effects  of 
the  excess  profits  tax  in  this  country  said  that  it  has  increased 
the  cost  of  some  necessities  over  23  per  cent,  to  the  consumers. 

It  soon  became  well  known  to  all  in  the  Philippines  that  the 
tax  on  sales  was  normally  shifted  along  until  the  goods  reached 
the  ultimate  consumer,  and  that  on  him  the  final  incidence  of  the 
tax  rested.  And  that  as  all  must  eat  food  and  go  clothed  all  must 
pay  the  sales  tax. 

And  furthermore,  that  inasmuch  as  the  well-to-do  consumer 
will,  as  a  rule  in  all  countries,  tax  or  no  tax,  buy  more  com- 
modities and  dearer  commodities  than  his  neighbor  of  moderate 
means — therefore  the  well-to-do  consumer  will  voluntarily  pay  a 
larger  tax  than  his  poorer  neighbor.  All  of  which  in  final  analy- 
sis proves  that  the  sales  tax  is  in  reality  graded  according  to 
each  consumer's  ability  and  willingness  to  pay. 

Those  seeking  more  specific  information  I  would  refer  to  the 
January,  1907,  issue  of  the  Johns  Hopkins  University  Studies 
in  Historical  and  Political  Science  (Series  XXV,  No.  1),  en- 
titled "Internal  Taxation  in  the  Philippines."  This  article  I 
wrote  after  two  years'  operation  of  the  new  tax  system. 

Judge  Taft  was  succeeded  as  Governor-General  by  General 
Luke  E.  Wright;  then  Judge  Henry  C.  Ide;  then  General 
James  F.  Smith,  now  a  member  of  the  Court  of  Custom  Ap- 
peals in  Washington. 
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During  his  inaugural  address  as  Governor-General,  in  referring 
to  all  that  America  had  accomplished  in  the  Philippines,  General 
Smith  said: 

"She  destroyed  without  hesitation  a  wrong  system  of  in- 
*  "ternal  taxation  which  imposed  upon  the  poor  almost  the 
"entire  charges  of  government,  and  for  it  she  substituted  a 
"modern  system  of  internal  revenue  which  so  distributes  the 
"load  that  every  citizen  is  compelled  to  bear  his  fair  share 
"of  the  governmental  burdens." 

And  this  statement  has  remained  unchallenged  by  any  of  the 
former  opponents  of  the  internal  revenue  law. 

It  was  during  General  Smith's  regime  that  I  was  detailed  to 
Washington,  in  1908,  to  help  convince  Congress  that  the  Philip- 
pines were  collecting  so  much  from  internal  revenues  sources 
that  they  could  get  along  without  customs  revenues.  That,  there- 
fore, the  Philippines  would  like  to  enjoy  the  same  benefits  of 
reciprocal  free  trade  with  the  United  States  as  Porto  Rico  had 
commenced  to'  enjoy  six  years  before. 

We  did  not  get  what  we  asked  for  in  1908,  but  we  did  in 
1909,  five  months  after  Mr.  Taft*s  inauguration.  Since  then  ex- 
ports from  the  Philippines  have  increased  several  fold — mostly 
to  this  country.  The  external  commerce  of  the  Philippines,  ex- 
ports and  imports,  is  today  approximately  at  the  rate  of  three 
hundred  million  dollars  annually.  Had  our  internal  revenue  law. 
especially  the  sales  tax,  been  a  failure  these  results  could  not 
have  been  attained  and  the  value  of  American  exports  would  be 
worth  annually  at  least  one  hundred  million  dollars  less  than 
they  are  today. 

Let  me  summarize: 

I  hope  I  may  have  been  able  to  convince  you  that  the  Philip- 
pines Sales  Tax  was  carefully  prepared  and  enacted,  so— 

1.  That  the  total  tax  burden  is  distributed  amongst  all  and  to 
each  according  to  his  ability  and  willingness  to  pay. 

2.  That  it  is  not  a  tax  against  the  living  wage  and  can  be  de- 
fended on  grounds  of  social  justice. 

3.  That  the  tax  rate  is  small,  can  be  shifted,  and  is  not  heavily 
cumulative. 

4.  That  it  is  easily  assessed  and  fully  collected  at  a  reasonable 
expense,  and  without  harassing  the  taxpayers. 

5.  That  its  productivity  is  such  that  it  soon  paved  the  way  for 
free  trade  with  this  country. 


Digitized  by  VjOOQIC 


Proceedings  of  the  Chamber  of  Commerce — Jan.  6,1921  193 

6.  That  its  operation  is  so  equitable  that  the  Philippine  Gov- 
ernment now  intends  to  double  the  tax  rate. 

7.  That  sixteen  years'  satisfactory  operation  proves  that  it  is 
neither  unsound  in  principle  nor  impracticable. 

8.  That  commercial  and  industrial  conditions  in  the  Philippines 
and  this  country  are  sufficient  similar  to  prove  that  a  Sales  Tax 
would  produce  good  results  here. 

9.  That  it  would  provide  sufficient  revenue  to  meet  the  ex- 
traordinary present  needs  of  this  country. 

10.  That  with  Canada  on  the  North,  Mexico  on  the-  South, 
France  to  the  East  and  the  Philippines  to  the  West,  all  enjoy- 
ing the  benefits  of  Sales  Tax  laws,  it  would  seem  that  this  coun- 
try could  safely  and  profitably  follow  their  example.     [Applause.] 

The  Oiamber  then  adjourned. 


13 
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Special  Meeting,  Thursday,  January  20, 1921 

A  special  meeting  of  the  Chamber  of  Commerce  was  held  in 
the  Hall  of  the  Chamber  on  Thursday,  January  20,  1921,  at  12 
o'clock,  noon. 

Present 

Frank  K.  Sturgis,  Vice-President 
Welding  Ring,  Vice-President 
Charles  T.  Gwynne,  Secretary 

and  three  hundred  and  two  other  members  of  the  Chamber. 

Mr.  Sturgis,  Senior  Vice-President,  presided. 

The  Vice-President  Presiding. — Owing  to  the  absence  ot 
your  esteemed  President  it  is  my  very  agreeable  duty  to  preside 
over  your  deliberations  today.  I  value  very  much  the  oppor- 
tunity. 

This  meeting  was  called  by  direction  of  the  Chamber  at  the 
meeting  of  January  6th,  to  take  action  upon  the  report  of  the 
Executive  Committee  on  the  subject  of  immigration,  and  also 
to  consider  the  report  of  the  Committee  on  Industrial  Problems 
and  Relations,  held  over  from  the  Monthly  Meeting  for  the  rea- 
son that  there  was  not  time  at  that  meeting  to  discuss  the  report. 

It  being  a  special  meeting  the  Chair  will  call  upon  the  Secre- 
tary to  read  the  rules  of  the  Chamber  with  reference  to  proce- 
dure at  special  meetings. 

The  Secretary  read  an  extract  from  the  By-Laws  covering 
the  procedure  at  special  meetings  and  also  the  rules  governing 
the  time  allowed  to  Chairmen  and  speakers. 

IMMIGRATION  INTO  THE  UNITED  STATES 

E.  H.  Outerbridge. — Mr.  Chairman  and  Gentlemen  of  the 
Chamber :  Mr.  Bush  is  on  his  way  to  Europe  and  I  have  been 
designated  as  Acting  Chairman  to  present  this  report: 

To  the  Chamber  of  Contmerce: 

While  the  United  States  is  still  technically  at  war,  the  signa- 
ture of  a  Treaty  of  Peace  at  Versailles  has  so  modified  inter- 
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national  arrangements  that  agencies  of  transportation  have  been 
enabled  to  resume  direct  or  indirect  business  activity  in  Central, 
Eastern  and  Southern  Europe.  The  evidence  is  incontestable  that 
the  economic  and  political  chaos  now  extant  over  large  areas  of 
Europe  has  set  on  foot  an  emigration  of  peoples  comparable  in 
extent,  if  not  in  form,  to  the  great  race  movements  in  the  early 
days  of  our  historic  epoch. 

The  races  of  people  affected  by  this  tendency  are  manifold; 
Germans,  Czechs,  Slovaks,  Magyars,  Poles,  Croats,  Slovenes, 
Russians,  Rumanians,  Dalmations,  Serbs,  G)rpsies,  etc.:  the  esti- 
mates of  the  Immigration  Committee  of  the  House  of  Repre- 
sentatives are  that  from  two  million  to  eight  million  Germans 
desire  to  migrate;  agents  of  seventeen  steamship  companies  re- 
cently told  the  Commissioner  of  Immigration  of  Ellis  Island 
that  if  they  had  the  ships,  they  could  bring  ten  million  immigrants 
to  the  United  States  in  one  year's  time.  (Sixty-Sixth  Congress, 
Third  Session,  House  of  Representatives  Report  No.  1109.)  It 
is  granted  that  the  mechanics  of  the  problem  constitute  to  some 
extent  a  bar  to  an  influx  of  these  people  in  view  of  the  fact  that 
the  present  capacity  of  ocean  shipping  probably  provides  means 
for  the  westward  movement  of  no  more  than  from  900,000  to 
1,250,000  annually,  although  this  may  be  somewhat  augmented  b> 
the  refitting  of  existing  ships.  It  should,  however,  be  noted 
that  the  total  of  900,000  has  been  exceeded  but  six  times  in  the 
history  of  our  country. 

Our  nation  has  two  well  developed  policies  of  immigration; 
we  are  proud  of  the  asylum  we  have  offered  to  the  oppressed  and 
we  desire  to  welcome  into  our  midst  people  who  will  become 
integral  with  us  in  political  ideals  and  social  aspirations ;  we  have, 
on  the  other  hand,  for  many  years  resolutely  excluded  races  of 
people  whom  we  have  determined  as  not  falling  within  these  re- 
quirements. It  would  certainly  not  be  inconsistent  with  our  past 
practice  to  class  with  this  latter  type,  for  the  time  at  least,  immi- 
grants originating  in  countries  wasted  by  war  and  ravaged  by 
disease,  bringing  among  them  individuals  unfitted  by  limitations 
of  health,  mental  and  moral  capacity,  physical  condition,  age  and 
sex  from  forming  useful  additions  to  our  industrial  population, 
and  permeated  with  the  idea  that  a  universal  revolution  is  the 
panacea  for  all  the  ills  to  which  this  generation  is  heir. 

A  representative  in  Congress  has  well  said  during  the  debate  on 
this  question  "that  the  first  law  of  nations,  as  of  individuals,  is 
the  law  of  self-protection,"  and  the  Executive  Committee,  after 
mature  deliberation,  is  of  the  opinion  that  during  the  period  of 
readjustment,  with  unemployment  staring  many  of  our  people 
in  the  face,  the  introduction  of  large  bodies  of  people  not  imbued 
with  ideas  of  American  democracy,  or  orderly  habits  of  mind, 
will  throw  such  a  strain  upon  our  already  overtaxed  power  of 
assimilation  as  to  constitute  a  peril  of  the  first  magnitude. 

Congress  now  has  before  it  two  measures  worthy  of  serious 
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consideration  dealing  with  this  situation.  First,  is  the  Johnson 
Bill  (H.  R.  14,461),  designed  to  cope  with  the  present  emergency 
restricting  immigration  for  one  year  as  amended  when  it  passed 
the  House;  the  second  bill,  introduced  by  Senator  Sterling,  is 
more  comprehensive.  It  aims  to  reorganize  the  immigration  ser- 
vice on  scientific  lines  and  permit  immigration  subject  to  selection 
under  the  direction  of  an  Immigration  Board,  which  it  creates. 

The  Executive  Committee,  however,  believes  that  even  sup- 
posing the  Sterling  Bill  be  amended  in  certain  essentials  which  it 
regards  as  necessary  to  its  successful  operation,  a  circumstance 
hardly  to  be  expected  without  considerable  debate,  its  inherent 
features  preclude  a  possibility  that  it  can  function  efficiently  with- 
out delay  too  great  to  be  disregarded.  For  this  reason  the  fol- 
lowing preamble  and  resolutions  are  suggested  to  the  Chamber 
for  its  consideration : 

Whereas,  The  general  economic  disturbances  in  Central,  East- 
ern, and  Southern  Europe  have  initiated  an  influx  of  immigration 
to  the  United  States  threatening  to  overtax  its  power  of  assimilat- 
ing foreign  elements  in  the  population;  and 

Whereas,  Congress  has  before  it  various  bills  dealing  with  the 
regulation  of  immigration ;  therefore,  be  it 

Resolved,  That  it  is  the  judgment -of  the  Chamber  of  Com- 
merce of  the  State  of  New  York,  that  pending  the  preparation  of 
perfected  legislation  along  the  general  lines  laid  down  by  Senator 
Sterling  in  Senate  Bill  No.  4,594,  House  Bill  No.  14,461,  as 
amended,  should  receive  the  support  of  all  citizens  having  the 
welfare  of  the  country  at  heart;  ai:d  be  it  further 

Resolved,  That  the  President  of  the  Chamber  is  authorized 
and  directed  to  appoint  from  the  Chamber  a  special  committee  to 
lay  before  the  appropriate  committees  of  Congress  the  views  here- 
inbefore expressed  and  such  other  suggestions  as  may,  in  the 
judgment  of  the  Executive  Committee,  be  deemed  within  the 
scope  of  the  preceding  report  and  resolution. 

Mr.  OuTERBRiDGE. — Siucc  the  last  meeting,  the  Executive 
Committee  has  given  much  careful  thought  to  this  subject,  and 
has  gathered  any  information  which  was  available  which  might 
throw  additional  light  on  the  subject.  The  former  report  of  the 
Committee,  with  very  slight  modifications,  has  been  printed  and 
distributed  to  the  members. 

The  Executive  Committee,  after  that  reconsideration,  could  not 
find  grounds  to  convince  them  that  they  were  wrong  in  the  rec- 
ommendation they  presented  at  the  last  meeting;  and  I  am  di- 
rected to  oflFer  this   report  in   the   form  in  which  it  has  been 
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printed  and  distributed,  and  to  move  the  adoption  of  the  resolu- 
tions. 

In  doing  so,  Mr.  Chairman,  I  wish  to  say  that  a  great  deal  of 
the  information  which  the  Executive  Committee  had  before  it, 
was  of  such  a  character  that  the  members  of  the  Committee 
thought  the  members  of  the  Chamber  should  have  it.  That  in- 
formation has  been  codified  into  as  brief  a  compass  as  possible, 
and  I  would  like  to  ask  that  I  might  call  Mr.  Trevor,  who  has 
that  codified  information,  that  he  be  permitted  to  read  it  to  the 
members,  and  that  he  may  occupy  five  minutes  of  the  time  to 
which  I  might  be  entitled. 

Statement  by  Captain  John  B.  Trevor 

Mr.  President  and  Gentlemen  of  the  Chamber. — It  was 
said  at  the  last  meeting  that  the  question  of  immigration  had  not 
been  investigated;  that  the  arguments  in  favor  of  temporary  re- 
striction were  based  on  vague  assumptions  and  were  unscientific. 
How  far  the  contentions  of  the  opponents  of  the  Johnson  Bill  are 
purely  argumentative  and  based  on  vague  generalizations  can  be 
dealt  with  by  others.    For  my  part  I  shall  be  quite  specific. 

In  the  first  place,  the  most  ardent  supporter  of  the  Johnson 
Bill  regards  it  as  purely  a  temporary  and  emergency  measure, 
not  only  to  give  the  time  for  preparation  of  a  comprehensive  Im- 
migration Law,  but  also  by  virtue  of  its  provisions  to  stimulate 
the  preparation  of  such  a  bill.  Since  the  limited  time  at  my  dis- 
posal does  not  permit  me  to  discuss  the  regulation  of  immigration 
in  its  broad  sense  I  will  merely  point  out  that  all  the  investigating 
services  of  our  government  require  drastic  reorganization  if  du- 
plication of  effort,  inefficiency,  and  even  willful  evasion  of  stat- 
utory provisions  by  unsympathetic  administrators  are  to  be  elim- 
inated. I  will,  therefore,  confine  myself  to  the  proposition  that 
an  emergency  exists.  To  this  end  I  cannot  do  better  than  read 
to  you  a  summary  of  data  which  I  have  already  presented  to  the 
Senate  Committee  on  Immigration. 

In  my  testimony  of  yesterday  (January  11th)  I  called  atten- 
tion to  the  fact  that  in  the  report  of  the  Attorney-General  of  the 
United  States  it  is  alleged  that  the  investigation  made  by  the  De- 
partment of  Justice  in  the  past  year  **has  clearly  indicated  that 
fully  ninety  per  cent,  of  the  communist  and  anarchist  agitation 
is  traceable  to  aliens."  In  View  of  this  expression  of  opinion 
from  an  authoritative  source,  it  is  pertinent  to  examine  the  make- 
up of  those  centers  of  our  population  to  which  the  incoming 
immigration  tends  automatically  to  flow.  The  figures  of  the 
census  of  1920  not  being  available  to  me,  I  am  compelled  to  resort 
to  those  of  1910,  which  form,  together  with  other  data,  the  basis 
of  the  ethnic  map  introduced  in  evidence.  It  is  an  incontestable 
fact,  based  on  common  knowledge  as  well  as  detailed  researches 
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during  the  war,  that  certain  elements  in  our  population,  both  for- 
eign born  and  native  born  of  the  first  generation  from  foreign 
parentage,  reacted  partly  by  sentiment  and  partly  through  inten- 
sive propaganda,  originated  and  developed,  directly  or  indirectly, 
to  a  great  extent  by  our  enemies  during  the  war.  For  example, 
it  was  a  matter  of  comment  among  the  staff  that  the  rise  and  fall 
of  cases  repotted  to  the  Office  of  Military  Intelligence,  New  York 
City,  reflected  to  an  extraordinary  extent  the  ebb  and  flow  of  the 
fortunes  of  the  armies  engaged  in  the  struggle  in  Europe.  In 
saying  this  I  do  not  for  a  moment  question. the  loyalty  of  a  very 
large  percentage  of  the  foreign  bom  naturalized  citizens  or  per- 
sons of  native  birth,  but  foreign  parentage.  It  must,  however, 
be  obvious  even  to  those  who  have  not  engaged  in  intensive  in- 
vestigation of  enemy  or  radical  activity  that  sentimental  attach- 
ment for  the  land  of  origin  is  sufficiently  widespread  to  consti- 
tute a  menace  in  the  present  critical  condition  of  affairs  in 
Europe.  No  one  questions,  for  instance,  the  loyalty  of  the  Irish- 
American  population  of  the  United  States,  but  it  is  incontrover- 
tible that  the  devotion  of  this  element  of  our  population  to  the 
traditional  conflict  between  their  kinsfolk  in  Ireland  and  Great 
Britain  has  compromised  to  a  considerable  degree  prominent  per- 
sons in  that  group  in  the  community  today.  In  the  same  way  it 
will  be  clear  after  a  little  study  of  the  situation  that  the  elements 
of  our  population,  derived  to  a  great  extent  from  regions  which 
have  suffered  to  an  extraordinary  degree  from  the  ravages  of 
war,  revolution,  famine  and  disease,  might  reasonably  be  expected 
to  react  on  behalf  of  their  racial  groups  in  Central  and  South- 
eastern Europe.  It  is  a  perfectly  human  reaction  of  people  un- 
assimilated  as  yet  by  our  population  as  a  whole. 

The  Commissioner  General  of  Immigration,  in  his  report  of 
1913,  page  109,  says:  "There  can  be  no  question  but  that  many 
of  the  evils  that  grow  out  of  our  present  excessive  immigration 
would  be  remedied,  or  at  least  alleviated,  if  the  congestion  of  the 
aliens  in  our  large  centers  of  population  could  be  broken  up." 
These  areas  have  not  been  broken  up,  and  it  is  for  that  reason  as 
well  as  through  the  dissemination  of  insidious  propaganda  gen- 
erally that  unrest  is  frequently  attributed  to  racial  tendencies.  It 
is  the  writer's  opinion,  as  a  result  of  his  experience  during  the 
war,  that  given  the  same  conditions,  any  racial  aj^glomeration  in 
the  midst  of  a  community  foreign  to  them  will  inevitably  react 
in  a  similar  way.  At  this  time  we  are  confronted  with  facts  from 
which  there  are  no  escape ;  Russia  is  in  the  chaos  of  a  revolution- 
ary movement.  For  perfectly  comprehensible  reasons,  those  ele- 
ments of  our  population  who  emigrated  to  escape  the  political 
and  religious  persecution  of  the  old  Russian  Empire,  so  detested 
the  government  of  the  Czar  that  their  sympathies  drew  them 
toward  any  movement,  German  or  revolutionary,  which  would 
tend  to  break  down  that  hated  government.  Pursuing  this  thought 
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to  its  logical  conclusion,  the  tendency  is  not  to  be  wondered  at, 
nor  are  they  altogether  to  be  blamed  in  their  ignorance  and  with 
their  prejudices  for  a  sympathetic  regard  for  Soviet  Russia.  It 
is  from  the  group  of  new  States  arising  f rqm  the  wreckage  of  the 
ancient  empires  of  Central  and  Eastern  Europe,  all  of  them  dis- 
turbed by  the  revolutionary  movement  and  smarting  with  vague 
antagonisms  resulting  from  the  war,  that  the  incoming  tide  of 
immigration  is  commencing  to  flow. 

In  order  that  the  Committee  may  not  consider  this  situation  as 
outlined  above  to  be  purely  local  to  New  York,  permit  me  to 
point  out  that  while  the  native  born  population  of  native  parent- 
age in  that  city  is  less  than  20  per  cent.,  according  to  the  figures 
of  the  census  of  1910,  it  is  also  "less  than  one-quarter  of  the 
population  of  Chicago,  Boston,  Qeveland,  Detroit  and  Milwau- 
kee, while  in  cities  like  Fall  River,  Mass.,  it  constitutes  little  more 
than  10  per  cent.  In  only  fourteen  of  the  fifty  largest  cities  of 
America  does  the  native  parentage  population  equal  50  per  cent, 
of  the  total."  In  this  connection  it  is  pertinent  to  add  some  sig- 
nificant statistics  collected  by  Mr.  Fosdick,  from  whom  I  quote, 
in  r^ard  to  crime:  "Take  for  example  the  typical  year  of  1918: 
Chicago,  with  a  population  of  two  million  and  a  half,  had  four- 
teen more  murders  than  England  and  Wales  with  an  aggregate 
population  of  thirty-eight  million ;  New  York  City  in  1918  had 
six  times  more  homicides  than  London,  and  exceeded  the  total 
homicides  of  England  and  Wales  by  67.  In  1918,  New  York 
had  849  robberies  and  assaults  with  intent  to  rob,  London  63, 
England  and  Wales  100."  In  connection  with  these  statistics, 
Mr:  Fosdick  says:  "At  the  same  time  the  large  preponderance 
in  America  of  certain  types  of  crime  which  are,  generally  speak- 
ing, unaflFected  by  police  activity — such  as  premeditated  murder 
and  many  kinds  of  commercial  frauds — affords  a  basis  for  the 
belief  that  our  greater  comparative  propensity  to  crime  is  to  a 
certain  degree  due  to  the  makeup  of  our  population,  quite  apart 
from  the  inefficiency  of  our  police  forces." 

These  items  should  furnish  food  for  thought  to  those  who  con- 
tend for  the  wide  open  door  during  this  period,  when,  according 
to  Mr.  Morrison  of  the  Federation  of  Labor,  approximately  two 
million  men  are  out  of  employment. 

Let  me  now  quote  from  the  summary  of  a  report  by  a  commit- 
tee of  the  Merchants'  Association  of  New  York,  of  which  Mr. 
H.  D.  Walbridge  is  chairman,  summarized  in  an  article  of  the 
Neiv  York  Times,  January  2nd,  which  states :  "In  order  to  safe- 
guard our  social  and  political  welfare,  adequate  laws  have  already 
been  enacted  to  prohibit  the  immigration  of  such  generally  recog- 
nized undesirables  as  criminals,  the  physically  and  mentally  unfit 
and  those  advocating  the  destruction  of  government. 
Your  committee  believes  that  these  measures  are  sound,  and  rec- 
ommends that  emphasis  at  this  time  be  placed  not  on  the  addition 
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of  further  restrictive  measures,  but  rather  on  the  efficient  admin- 
istration of  those  already  on  the  statute  books." 

It  is  unquestionably  true  that  the  Department  of  Labor,  as  it  is 
at  present  constituted  is  apparently  unsympathetic  to  a  rigid  en- 
forcement of  the  Immigration  Law,  but  I  am  of  the  opinion  that 
this  statement  fails  utterly  to  take  into  account  the  fact  that 
passport  restrictions  now  in  force,  inadequate  as  they  are,  go  out 
of  existence  automatically  upon  the  declaration  of  peace,  or  ter- 
minate on  March  4th,  1921,  in  any  event,  should  peace  be  con- 
cluded at  an  earlier  date.  The  report  further  says,  "With  200,000 
adult  aliens,  who  are  either  illiterate  or  unable  to  speak  the  Eng- 
lish language,  in  this  city,  and  with  500,000  who  neither  read  nor 
write  the  English  language,  the  committee  asserts  that  not  more 
than  10  per  cent,  are  being  reached  by  any  systematic  educa- 
tional program,  and  believes  that  a  larger  number  of  these  people 
should  be  reached,  and  that  although  the  work  is  primarily  the 
duty  of  the  State,  such  organizations  as  the  Merchants'  Associa- 
tion can,  and  should,  actively  participate  in  an  effort  to  make  the 
State's  program  more  effective. 

"In  regard  to  naturalization,  the  committee  finds  that  the  pres- 
ent law  should  be  so  amended  to  transfer  to  the  proper  admin- 
istrative officials  the  functions  now  exercised  by  the  courts,  at 
any  rate  in  the  larger  cities."  .  .  .  and  further  on,  "The  facts 
of  maldistribution,"  says  the  report  in  closing,  "are  familiar  to 
all.  For  the  five-year  period,  1909  to  1914,  for  instance,  the  six 
States  of  Massachusetts,  Rhode  Island,  New  York,  New  Jersey, 
Pennsylvania,  and  Illinois,  with  less  than  6  per  cent,  of  the  area 
of  the  United  States,  received  56  per  cent,  of  the  total  immigra- 
tion for  that  period.  For  the  year  1907  these  same  States  re- 
ceived 69  per  cent,  of  the  total  immigration."  It  would  be  diffi- 
cult, in  my  opinion,  to  find  more  cogent  arguments  for  the  impo- 
sition of  emergency  restrictive  legislation  pending  the  prepara- 
tion, as  stated  before,  of  adequate  legislation. 

It  is  among  these  elements  that  the  propagandists  disseminate 
either  by  word  of  mouth,  where  the  alien  is  illiterate,  or  visually 
by  means  of  newspapers  and  pamphlets,  doctrines  such  as  this : 

"You  must  develop  the  general  political  strike  against  the  cap- 
italist government.  Out  of  the  general  political  strike  will  de- 
velop that  form  of  mass  action — ^armed  conflict  between  the 
workers  and  the  capitalist  government — through  which  the 
struggle  between  the  capitalist  robbers  and  the  workers  will  be 
finally  settled  by  the  establishment  of  the  Dictatorship  of  the 
Proletariat.  That  is  the  program  of  the  G^mmunist  Party. 
Read  it,  study  it,  talk  to  your  fellow  workers  about  it. 

"ONCE  YOU  HAVE  CONTROL  OF  THE  POWER  OF 
THE  CxOVERNMEXT  YOU  CAN  DEAL  WITH  THE  CAP- 
ITALIST ROBBERS,  BY  TAKING  THE  INDUSTRIES 
OUT  OF  THEIR  HANDS  AND  ESTABLISHING  SOCIAL 
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OWNERSHIP  AND  WORKERS'  CONTROL.  THAT  IS 
THE  ONLY  Way  TO  CHANGE  THE  PRESENT  CON- 
DITIONS." (From  latest  proclamation  of  the  Communist 
Party  of  America,  received  Dec.  13th,  1920),  or  the  following, 
quoted  from  one  of  a  number  of  subversive  articles  printed  in 
Free  Society:  "If  some  courageous  fighters  for  freedom  can  not 
keep  looking  on  at  the  suppression  of  the  workers,  cannot  sub- 
mit any  longer  to  the  innumerable  crimes  of  this  system  and 
starts  to  make  use  of  the  bomb,  in  order  to  avenge  the  wrongs 
of  the  people,  as  Leon  Czolgozs  has  done  by  killing  McKinley, 
then  none  should  complain  the  less  about  it  than  the  rulers  of 
today,' who  have  shown  by  their  spoken  and  printed  words,  dur- 
ing the  explosion,  that  they  expect  deserving  repajmient  for  all 
their  crimes  against  the  people." 

In  this  connection  it  would  be  well  to  read  in  The  Communist 
No,  10,  the  official  organ  of  the  United  Communist  Party  of 
America,  Section  of  the  Third  (Communist)  International,  the 
report  on  the  World  Congress  of  the  Communist  International, 
as  a  good  exposition  of  the  widespread  revolutionary  movement. 

Turning  now  to  the  contention  that  the  country  at  the  present 
moment  is  not  in  danger  of  an  undue  influx  of  immigrants,  per- 
mit me  to  call  attention  to  a  table  showing  the  wave  of  immigra- 
tion into  the  United  States  from  all  countries  during  the  past  one 
hundred  years,  facing  page  276  of  the  Report  of  the  Commis- 
sioner General  of  Immigration  for  1920.  It  should  be  noted  in 
the  studying  of  this  table  that  the  figures  tabulated  are  for  the 
period  ending  June  30th,  1920,  and  cover  a  period  where  it  may 
be  assumed  that  the  war-time  restrictions  were  acting  at  almost, 
if  not  quite,  their  maximum  of  rigor.  The  figures  of  430,001 
immigrant  aliens  admitted  will  be  found  again  on  the  table 
printed  on  page  83  of  the  Report  of  the  Commissioner  General 
of  Immigration  for  1920.  This  table  is  well  worthy  of  study, 
as  it  enumerates  not  only  the  immigrant  aliens,  but  the  non-im- 
migrant aliens  coming  into  the  United  States,  making  an  aggre- 
gate of  621,576  entered,  against  a  total  of  both  classes  departed 
of  428,062,  showing  in  that  period  a  net  increase  of  193,514. 
Quoting  now  from  the  Nc7v  York  Times  of  Wednesday,  Janu- 
ary 5th,  1921,  for  the  five  months  ending  with  November,  1920, 
•the  figures  are  as  follows:  "The  net  (rot  total)  immigration 
was  291,354,  or  at  the  rate  of  699,240  foK  twelve  months.  In  all 
our  past  history  the  total  (not  net  immigration)  has  exceeded 
this  figure  only  twelve  times/'  (Editorial  Comment)  "The  latest 
available  totals  for  last  October  and  November  were  101,000  and 
103.000,  respectively,  or  at  the  rate  of  1,224,000  for  twelve 
months.  This  figure  has  been  exceeded  only  once,  in  1907,  when 
the  total  immigration  was  1,285,389." 

The  opponents  of  the  Johnson  Bill  contend  that  the  shipping 
situation  is  in  such  a  condition  that  means  of  transporting  large 
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numbers  of  immigrants  are  not  available,  but  in  noting  the  em- 
phasis which  is  laid  by  this  element  on  the  improbability  of  a  high 
net  increase  of  immigration,  allow  me  to  call  your  attention  to  the 
Washington  Bureau  Standard  Statistics  Company  report,  Janu- 
ary 10th,  1921,  in  which  it  is  stated,  "In  making  their  estimate 
that  not  more  than  one  million  immigrants  could  be  added  to  the 
country's  population  this  year  under  present  conditions,  officials 
do  not  claim  that  the  entries  will  number  only  one  million. 
Against  the  entries  they  are  balancing  the  departures,  the  net. 
they  say,  will  not  exceed  the  million  mark."  It  is  therefor^e 
merely  in  the  realm  of  argument  that  we  shall  have  a  higrh  out-go 
from  this  country  and  a  small  increase  owing  to  the  unemploy- 
ment within  the  United  States.  As  a  matter  of  fact,  if  the  immi- 
gration statistics  mean  anything  at  all,  they  indicate  a  decided 
decrease  in  departures.  For  example,  departures  in  July,  1920, 
were  39,505,  in  August  43,800,  while  in  September  they  had 
fallen  to  31,200,  October  to  33,000  and  November  34,000.  I 
should  like  to  say  further,  that  it  is  equally  reasonable  to  sup- 
pose that  with  great  unemployment  in  Germany,  as  reported  in 
the  daily  press,  and  with  great  unemployment  in  France  and 
England  as  well  as  in  other  countries,  added  to  the  almost  uni- 
versal economic  chaos  existing  abroad  where  actual  revolution- 
ary movements  are  not  on  foot,  there  is  little  probability  of  a 
heavy  outpouring  of  alien  people  from^  this  country.  However 
bad  conditions  may  be  here,  it  is  now  becoming  generally  recog- 
nized that  they  are  inevitably  worse  abroad.  In  this  connection 
it  must  not  be  overlooked  that  1907,  a  year  of  industrial  and 
financial  depression  in  our  country,  holds  the  record  for  immigra- 
tion into  the  United  States.  Assuming  this  view  of  the  question 
to  be  correct,  we  can  then  argue  that  the  shipping  accommoda- 
tions may  well  be  sufficient  to'  carry  the  influx  to  figures  parallel- 
ing those  of  the  year  of  our  greatest  increase  in  population. 

In  view  of  the  fact  that  the  opponents  of  the  Johnson  measure 
urge  the  inadequate  supply  of  labor  for  the  farms,  it  is  pertinent 
to  refer  to  the  Report  of  the  Commissioner  General  of  Immigra- 
tion for  1920,  page  41  (see  App.endix  B).  In  this  table,  as  re- 
produced in  the  appendix  attached  hereto,  I  have  added  percent- 
ages of  farm  laborers  and  farmers  together.  It  will  be  observed 
that  in  the  period  1910  to  1914  the  aggregate  of  these  elements 
coming  into  the  United  States  was  25.4  per  cent.,  in  1920  the 
aggregate  was  6.3  per  cent.  That  is  to  say,  to  get  six  farmers 
you  must  bring  in  one  hundred  immigrants.  It  should  be  noted 
that  there  is  no  proof  that  even  this  paltry  6.3  per  cent,  of  farm- 
ers actually  pursued  their  former  occupation  in  the  State  of  their 
intended  future  residence.  Supposing  this  ratio  to  hold  good 
during  the  present  fiscal  year  it  is  easy  to  visualize  the  vast  num- 
ber of  immigrants  we  must  absorb  in  order  to  appredably  in- 
crease our   farming  population.     It  is  highly  significant  that  in 
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1920,  40.3  per  cent,  of  .the  immigrants  should  be  classified  as 
having  no  occupation.  In  other  words,  they  are  dependents, 
whereas  in  1910-1914  that  ratio  was  only  26.2  per  cent. 

With  these  figures  in  mind,  turn  now  to  Appendix  "C,"  at- 
tached hereto,  reprinting  figures  from  the  Annual  Reports  of  the 
Commissioner  General  of  Immigration  to  the  Secretary  of  Labor. 
This  table  shows  immigrant  aliens  admitted  by  States  of  intended 
future  residence.  For  example,  take  the  year  before  the  war — 
1913 — it  will  be  noted  that  Connecticut,  a  manufacturing  State, 
took  35,138;  Illinois,  primarily  an  industrial  State,  107,060; 
Massachusetts,  an  industrial  State,  101,674;  New  York,  an  in- 
dustrial State,  330,531 ;  Pennsylvania,  an  industrial  State,  182,- 
744.  Turning  to  the  figures  for  1920,  it  will  be  noted  that  106,- 
630  out  of  430,001  immigrants,  or  24.8  per  cent.,  gave  New  York 
as  the  State  of  their  intended  future  residence.  Substantiating 
this  argument,  reference  is  now  made  to  Appendix  "D,"  showing 
the  foreign  born  population  in  1910  by  States  and  enumerating 
the  nationality  which  has  a  majority  in  each  State,  from  the 
Bureau  of  Census  Reports,  1910,  Table  36,  Annual  Statistical 
Report  for  1919.  A  review  of  these  figures  will  indicate  the 
tendency  among  the  aliens  to  concentrate  in  the  industrial  centers, 
a  circumstance  which  will  probably  be  accentuated  when  the  com- 
plete figures  for  1920  are  available,  in  view  of  the  fact  that  for 
the  first  time  in  the  history  of  the  country  the  percentage  of 
urban  population  surpasses  that  of  the  rural,  the  increase  being 
the  difference  between  51.4  per  cent,  for  1920  and  45.8  per  cent, 
for  1910. 

The  situation  may  be  summed  up  briefly  on  behalf  of  the 
Johnson  Bill  as  follows: 

1.  The  task  of  reorganizing  the  investigating  services  of  the 
government,  of  which  the  Immigration  Bureau  is  a  part,  of  ne- 
cessity will  involve  so  much  detailed  study  of  the  situation  that  it 
cannot  be  disposed  of  as  an  emergency  measure. 

2.  I  contend  that  an  emergency  exists  for  two  reasons : 

(a)  The  masses  of  immigrants  coming  into  the  United  States 
since  1900  have  imposed  a  greater  strain  on  the  power  of  assimi- 
lation of  the  nation  than  it  has  been  able  to  bear,  as  is  evidenced 
by  the  reaction  of  all  racial  groups  to  factional  struggles  in  the 
country  of  their  origin ; 

(b)  During  the  period  of  economic  reconstruction,  with  unem- 
ployment staring  vast  numbers  of  our  people  in  the  tace,  the 
nation  should  consider  the  law  of  self-preservation  and  mainte- 
nance of  its  standards  of  development  before  the  dictates  of  sen- 
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timent  on  behalf  of  a  revolutionary  people  and  their  victims  of 
Central  and  Eastern  Europe,  who  now  threaten  to  submerge  us 
by  immigration. 

(Note — For  Appendices  A,  B,  C  and  D,  referred  to  in  above 
remarks,  see  pages  225,  226,  227,  at  end  of  proceedings,) 

Remarks  of  Arthur  S.   Leland 

Mr.  President. — It  seems  to  me  that  this  matter  of  immigra- 
tion can  be  simplified.  We  have  plenty  of  room  in  this  country 
for  everyone  who  comes  here ;  but  the  question  arises :  how  shall 
they  come  in?  It  seems  to  me  that  all  immigrants  who  wish  to 
come  over  should  apply  to  the  Consulate  in  the  country  from 
which  they  come,  and  that  the  Consulate  should  be  furnished 
with  a  record,  from  a  reputable  physician,  as  to  the  man's  phys- 
ical and  mental  condition;  and  a  certificate  should  be  executed, 
signed  jointly  by  the  doctor  and  the  Consul. 

Then  he  should  be  allowed  to  come  to  such  place  in  this  coun- 
try as  the  Board  of  Immigration  may  designate.  As,  for  illus- 
tration: he  could  go  to  Wyoming  or  Arizona,  or  certain  other 
sections  where  it  might  be  desirable  to  have  immigrants.  There 
is  no  room  in  this  country  for  that  class  of  immigrant,  who  does 
not  wish  to  comply  with  such  regulations.  We  have  plenty  of 
room  for  immigrants,  but  they  should  be  sent  where  we  need 
them.     [Applause.] 

Remarks  of  William  L.  Saunders 

Mr.  Chairman. — I  regret  to  oppose  the  passage  of  the  reso- 
lution of  the  Executive  Committee,  but  I  oppose  it  only  so  far 
as  it  applies  to  the  Johnson  Bill.  I  am  in  favor  of  the  Sterling 
Bill,  which  our  committee  recommends  as  a  better  measure. 

Now,  the  gentleman  on  the  front  row  here  in  advocacy  of  the 
bill  has  proved  the  case  of  the  Sterling  Bill,  and  not  the  case  of 
the  Johnson  Bill.  The  objection  to  the  Johnson  Bill  is  that  it  is 
put  forward  as  an  emergency  measure.  It  is  evidently  prepared 
in  haste,  and  such  measures,  so  prepared,  are  always  liable  to  ob- 
jections; and  I  think  any  of  you  who  have  looked  it  over,  as  1 
have,  will  see  many  objections  to  it.  In  the  first  place,  there  is 
the  objection  which  stands  out  most  prominently,  and  that  is  that 
the  Johnson  Bill  does  not  prohibit  the  kind  of  immigrants  we  do 
not  want  in  this  country,  but  stops  immigration  of  common  labor, 
which  is  always  needed.  We  must  not  lose  sight  of  the  fact 
that  there  are  many  classes  of  immigrants  coming  into  this  coun- 
try, and  that  the  really  desirable  classes,  needed  in  order  to  keep 
the  countrv  g^oing  in  its  proj^ress.  is  the  laboring  class.  And 
while  the  laboring  class  has  little  show  to  get  in,  these  clever  fel- 
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lows  who  come  in  through  illegal  passports  and  forgeries,  and 
come  into  the  country  through  Canada,  are  likely  to  get  in 
through  the  exceptions  of  the  Johnson  Bill.  And  it  is  to  pro- 
hibit that,  that  the  Sterling  Bill  was  made,  which  provides  that 
thorough  machinery  for  doing  what  the  gentleman  on  the  other 
side  of  the  room,  Mr.  Leland,  advocates:  namely,  the  certifying 
and  examining  of  immigrants  on  the  other  side,  at  the  point  of 
embarkation.  We  let  them  come  here  now,  3,000  miles  from 
home,  and  then  we  begin  to  investigate  whether  they  should  be 
admitted ;  and  in  many  cases  they  are  deported  at  the  expense  of 
the  Government. 

The  Sterling  Bill  provides  that  investigation  should  be  made 
on  the  other  side.  And  referring  to  the  gentleman  in  the  front 
row,  Mr.  Trevor,  as  I  listened  to  his  statement,  I  thought  he 
gave  a  strong  argument  against  the  Johnson  Bill  in  the  matter  of 
prohibition  against  immigration.  I  think  we  all  agree  there 
should  be  care,  and  more  thorough  inspection  given  to  the  immi- 
grants we  receive.  But  he  gives  us  the  practical  figures  of  the 
industrial  States  of  the  country,  and  it  shows  that  most  of  the 
immigrants  go  there. 

Next  to  agriculture,  industry  is  the  biggest  factor  in  this  coun- 
try's progress ;  and  while  labor  has  been  scarce,  still,  we  are  glad 
to  have  these  foreigners  come  here  to  turn  our  wheels  around. 

I  will  refer  to  some  objections  in  the  Johnson  Bill :  For  in- 
stance, page  3,  paragraph  3,  the  text  of  the  Bill  is:  "Bona  fide 
students  who  may  enter  the  United  States  solely  for  the  pur- 
pose of  study  at  educational  institutions  particularly  designated 
by  them;  and  upon  graduation,  completion,  or  discontinuance  of 
studies  they  shall  not  be  entitled  to  remain  in  the  United  States." 

I  am  a  member  of  the  Executive  G)mmittee  of  the  Chili- 
American  Association.  We  have  provided  a  sum  of  money,  and 
we  are  educating  some  of  them,  young  Qiileans,  in  science  and  in 
medicine.  Our  sole  purpose  in  doing  it  is  to  create  or  cultivate 
a  friendly  feeling  between  Chili  and  the  United  States.  Now, 
must  these  men,  after  becoming  efficient  in  medicine  or  other 
technical  studies,  must  they,  because  of  that  efficiency  and  their 
desirability  in  our  works  and  industries,  must  they  be  cast  aside 
and  told  to  return  to  their  native  country?  That,  to  my  mind,  is 
an  objection  in  this  Johnson  Bill. 

Another,  is  on  page  7,  where  there  is  a  long  list  of  exceptions, 
and  one  of  them  is  that  permission  to  bring  into  the  United 
States,  or  send  for  "an  otherwise  admissible  wife."  I  have 
heard  of  a  beautiful  wife,  and  I  have  heard  of  a  cantankerous 
wife,  but  I  have  never  heard  of  an  "admissible  wife" — there  is 
reference  to  the  otherwise  admissible  parent,  grandparent,  unmar- 
ried son  or  brother  under  twenty-one  years* of  age,  unmarried  or 
widowed  daughter  or  sister ;  grandson  under  sixteen  years  of  age 
whose  father  is  dead,  or  unmarried  or  widowed  granddaughter 
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whose  father  is  dead" — in  other  words,  the  poor  fellow  on  the 
other  side  who  wants  to  enter  America  must  wait  until  his  grand- 
father dies,  or  else  kill  him  off ;  and  the  grandfather  aind  a  poor 
spinster  and  a  widowed  granddaughter,  they  are  discriminated 
against  in  this  bill  of  Mr.  Johnson.  They  must  have  their 
father  come  over  here  and  get  in  here,  or  else  they  must  kill  him 
off,  or  get  married. 

And  in  the  latter  part  of  the  same  paragraph  it  refers  to  cer- 
tain aliens :  they  may  announce  their  intention  of  coming  into  the 
United  States,  and  they  may  make  an  application  for  an  other- 
wise admissible  husband  and  wife;  in  other  words,  a  fellow 
might  advertise  his  intention  to  come.  It  goes  on  to  put  certain 
limitations  as  follows:  *'bul  no  application  may  be  made  under 
this  paragraph  in  the  case  of  any  relative  by  adoption." 

A  poor  diild  in  one  of  these  devastated  countries  has  been 
adopted ;  the  one  who  adopts  the  child  wants  to  bring  it  into  this 
country  but  cannot  do  so  under  the  terms  of  the  Johnson  Bill. 

The  third  objection  is  that  everything  is  left  then  to  the  Secre- 
tary of  Labor.  The  Secretary  of  Labor  may  be  some  one  in 
favor  of  lowering  the  bars  to  immigrants,  or  he  may  be  in  favor 
of  absolute  discrimination  and  prohibition.  The  bill  puts  every- 
thing in  his  hands. 

I  would  very  much  prefer  the  Sterling  Bill,  which  has  been 
carefully  considered,  and  which  provides  a  Board  of  Inquiry, 
with  provisions  for  admitting  the  largest  number  desirable.  Pro- 
vision is  made  that  the  admissible  immigration  in  any  one  year 
shall  not  exceed  three-fourths  of  one  per  cent,  of  the  entire 
population  of  the  United  States,  and  that  the  admissible  immigra- 
tion in  any  one  year  for  any  single  ethnic  group  shall  not  exceed 
ore-fifth  of  one  per  cent,  of  such  population  in  the  United  States 
today. 

In  conchision,  Mr.  Qiairman,  may  I  be  permitted  to  offer  a 
substitute  resolution  ? 

The  Vice-President  Presiding. — Amendments  and  substi- 
tutes are  not  in  order  at  a  special  meeting. 

Mr.  Saunders. — Then,  Mr.  Chairman,  with  your  permission, 
may  I  read  a  substitute,  merely  as  a  part  of  my  remarks? 

The  Vice-President  PRESiDiNG.-r-Certainly ;  but  it  cannot  be 
acted  on. 

Mr.  Saunders. — The  resolution  I  wish  to  read  is:  ''Resolved, 
That  the  Qiamber  of  Commerce  of  the  State  of  New  York  is 
opposed  to  House  Bill  14461,  known  as  the  Johnson  Bill,  be- 
cause we  believe  that  prohibition  of  immigration  is  at  the  present 
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time  unnecessary,  unwise  and  un-American.  We  favor  the  enact- 
ment of  the  Sterling  Bill  No.  4594  as  a  more  comprehensive 
measure — on^  which  limits  immigration,  which  provides  a  Board 
for  the  purpose  of  exerdsing  more  discrimination,  care  and  in- 
spection on  this  side  and  at  the  points  of  embarkation.  We  be- 
lieve this  Sterling  Bill  is  more  reasonable,  more  economic  and 
just,  and  that  it  provides  ample  safeguards  in  a  situation  which 
is  of  vital  importance  to  the  agricultural  conditions  of  America." 
[Applause] 

Remarks  of  William   G.   Willcox 

Mr.  Chairman. — I  rise  to  oppose  the  report  and  recommen- 
dations of  the  Executive  Committee  in  so  far  as  it  concerns  the 
Johnson  Bill. 

The  question  before  the  Chamber  today  is  simply  this:  Does 
an  emergency  exist  which  justifies  a  radical  departure  from  the 
established  policy  of  the  United  States  and  a  drastic  restriction 
of  immigration  for  a  period  of  one  year? 

We  have  today  a  foreign  born  jKDpulation  variously  estimated 
at  from  twelve  to  fifteen  millions,  including  fifty  per  cent,  of  the 
unskilled  labor  in  industry.  The  character  and  record  of  this 
large  section  of  our  people  is  not  now  under  discussion.  The 
necessity  of  further  immigration,  the  imperative  need  for  careful 
investigation  and  selection  of  immigrants  and  for  an  effective 
system  of  information  and  distribution  which  will  place  new 
arrivals  where  their  labor  is  needed  and  where  they  can  become 
self-supporting,  the  methods  of  Americanization  to  be  adopted  to 
fuse  these  incongruous  elements  into  a  harmonious  and  contented 
portion  of  a  united  American  nation,  these  and  other  phases  of 
the  great  and  complex  immigration  problem  are  not  before  us 
today.  The  one  question  is,  does  an  emergency  exist  which  justi- 
fies the  suspension  of  immigration  for  one  year? 

In  considering  this  question,  it  is  of  first  importance  that  we 
should  have  accurate  facts.  The  immigration  which  we  all  have 
in  mind  is  immigration  from  Europe.  In  this  respect  the  official 
figures  are  somewhat  misleading,  including  as  they  do,  large 
numbers  admitted  through  border  stations,  especially  from  Can- 
ada. For  this  reason  the  statistics  of  trans-atlantic  passenger 
traffic  furnish  a  more  accurate  picture  of  the  true  situation  as 
regards  European  immigration.  I  have  a  record  of  the  trans- 
atlantic passenger  movement  to  and  from  all  ports — Boston  to 
Galveston  inclusive — for  the  past  twenty  years. 

During  the  five  years  preceding  the  war,  1909-1913,  inclusive, 
the  average  number  of  steerage  and  second  class  passengers  ar- 
riving at  these  ports  was  1,089,696  per  annum,  while  the  average 
number  of  passengers  leaving  these  ports  was  481,204  per  an- 
num, showing  a  net  immigration  of  608,492  per  annum.     During 
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the  seven  years,  1914-1920,  inclusive,  the  average  arrivals  of 
steerage  and  second  class  passengers  amounted  to  276,184  per 
annum,  while  the  eastbound  steerage  and  second  class  passengers 
sailing  during  the  same  period  amounted  to  227,606  per  annum, 
showing  a  net  immigration  of  48,578  per  annum,  or  a  reduction 
from  the  pre-war  average  of  559,914  per  annum.  The  trans- 
atlantic immigration,  therefore,  for  the  past  seven  years,  has  been 
nearly  4,000,000  less  than  it  would  have  been  if  the  pre-war  aver- 
age had  continued. 

Doubtless  many  who  would  have  come  during  these  seven 
years  under  normal  conditions,  are  now  anxiously  awaiting  an 
opportunity  to  join  families  and  friends  in  this  country,  but  the 
number  who  can  come  is  limited  by  the  steamship  capacity. 

I  have  secured  a  list,  therefore,  of  all  the  tonnage  now  avail- 
able for  immigration,  which  shows  a  carrying  capacity  for  1921 
estimated  at  780,700.  Other  tonnage  in  sight  which  may  become 
available  during  the  year  would  increase  this  capacity  to  approxi- 
mately 900,000  per  annum.  The  capacity  of  the  entire  tonnage 
available  and  in  sight  is  therefore  nearly  200,000  per  annum 
short  of  the  pre-war  average.  Assuming  that  the  eastbound 
traffic  will  be  at  least  one-third  of  the  westbound,  this  would 
permit  a  net  trans-atlantic  immigration  of  not  more  than  600,000 
per  annum,  which  is  almost  exactly  the  pre-war  average.  If  all 
of  the  tonnage  available  or  in  sight  could  be  doubled  over  night, 
it  would  still  take  six  years  to  make  up  the  loss  of  trans-atlantic 
immigration  during  the  past  seven  years. 

These  facts  and  figures  should  serve  to  reassure  the  supporters 
of  the  Johnson  Bill,  who  fear  an  influx  of  uncounted  millions  of 
undesirable  immigrants.  The  steamship  capacity  is  a  more  effec- 
tual limit  than  any  restrictive  legislation. 

Moreover,  the  present  law  requires  immigrants  to  be  of  good 
moral  character,  free  from  disease  and  physically  sound,  mentally 
competent,  self-supporting  and  opposed  to  revolution  or  violence. 
While  thousands  of  native  born  Americans  could  not  pass  the 
test,  only  about  1  per  cent,  of  the  immigrants  are  returned  for 
failure  to  meet  the  requirements.  This  law  is  surely  sufficiently 
drastic  and  if  it  is  not  enforced  the  obvious  remedy  is  a  more 
efficient  staflF  rather  than  a  suspension  of  immigration. 

The  exceptions  in  the  Johnson  Bill  would  probably  admit  a 
sufficient  number  to  nearly,  if  not  quite,  fill  the  steamship  capac- 
ity. Possibly  it  might  reduce  the  immigration  by  two  or  three 
hundred  thousand  and  increase  the  emigration  of  men  returning 
to  join  their  families'  in  Europe,  but  the  total  number  excluded 
could  not  possibly  reach  half  a  million. 

While  the  actual  result  would  be  small,  however,  the  psycho- 
logical eflfect  would  be  serious  and  far-reaching.  Events  during 
the  war  and  since  the  armistice  have  not  served  to  increase  the 
contentment  of  our  foreign  born  citizens  or  their  confidence  in 
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the  purpose  of  the  American  government,  to  give  them  a  fair 
deal.  Can  we  afford  to  increase  their  unrest  and  distrust  at  such 
a  time  as  this?  The  whole  world  is  suffering  today  from  fear 
and  apprehension,  like  a  child  in  terror  of  something  he  knows 
not  what,  under  the  bed  or  behind  the  door.  Suspicion  and 
alarm  spread  like  contagion.  We  shall  not  make  much  progress 
in  clearing  up  the  aftermath  of  the  war  until  we  can  re-establish 
confidence  and  good-will  among  different  classes  and  peoples. 
Under  these  conditions,  America  should  sound  a  note  of  confi- 
dence and  hope,  not  of  hysterical  fear.  Imagine  the  effect  of  the 
Johnson  Bill  on  a  man  who  sent  our  money,  as  many  did  before 
the  war,  to  bring  his  wife  and  children  to  America  and  who  has 
been  waiting  for  them  all  these  many  years.  Imagine  the  effect 
on  European  people  and  nations  of  such  a  slap  in  the  face  from 
the  America  which  they  had  thought  so  liberal  and  so  friendly. 

Argentine  offers  immigrants  free  land,  Canada  guarantees 
work  and  makes  large  appropriations  to  care  for  immigrants; 
Chili  offers  land  and  implements;  Australia  sells  land  on  easy 
terms  and  advances  money  for  improvements ;  New  Zealand  offers 
reduced  steamship  fares;  while  Brazil  gives  free  passage,  cares 
for  them  on  arrival,- transports  them  to  destination  and  supplies 
tools  and  seeds,  with  medicine  and  care  in  case  of  illness.  If  we 
wish  to  compete  with  these  countries  in  securing  desirable  immi- 
grants and  safeguard  their  interests  and  our  own,  we  have  a  vast 
problem  to  face  in  the  organization  of  an  adequate  and  efficient 
Btireau  of  Immigration,  but  the  Johnson  Bill  would  make  no 
constructive  contribution  to  the  solution  of  this  problem,  but  only 
make  the  situation  more  complicated  and  difficult. 

A  dispassionate  study  of  the  actual  facts  and  conditions  must, 
I  think,  convince  any  fair-minded  man  that  we  are  faced  with  no 
crisis  or  emergency  which  can  possibly  justify  such  a  radical 
departure  from  our  established  national  policy  as  is  proposed  by 
the  Johnson  bill.     [Applause.] 

Remarks  of  Elon  Huntington  Hooker 

Mr.  Chairman  and  Members  of  the  Chamber. — I  rise  to 
speak  in  support  of  the  resolution  of  the  Executive  Committee. 

If  I  understand  what  was  meant  by  the  referendum  that  went 
throughout  the  land  last  fall,  resulting  in  a  majority  of  nine  mil- 
lion, it  was  that  the  American  people  have  directed  us  to  busy 
ourselves  with  our  domestic  housekeeping,  to  keep  our  eyes,  so  to 
speak,  in  the  boat  rather  than,  as  we  have  done  for  so  many 
recent  years,  think  first  "with  so  much  concentration  on  the  wel- 
fare of  the  people  on  the  other  side  of  the  world.  The  United 
States  cannot  exercise  a  useful  influence  there  unless  its  national 
life  is  on  a  sound  basis  at  home. 

One  of  the  essential  things  for  us  to  do,  if  we  are  to  put  our 
14 
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house  in  order,  is  to  set  up  the  bars  on  immigration  for  a  time, 
and  then  develop  from  Congress  thoroughly  digested  and  sound 
legislation  with  reference  to  this  vital  matter. 

I  take  it  for  granted  that  most  right-minded  people  who  have 
thought  on  the  subject  of  immigration  are  in  favor  of  selection  at 
the  source,  the  supervision  over  distribution  here,  but  the  imme- 
diate question  is:  Shall  we  recommend  the  Johnson  Bill  as  rea- 
sonably serving  as  a  stop-gap  behind  which  the  permanent  legis- 
lation may  be  prepared? 

Most  of  the  things  in  the  bill  that  Mr.  Saunders  told  us  were 
wrong  would  tend  to  keep  people  out  unnecessarily.  I  think  we 
want  a 'bill  which  largely  restricts,  and  almost  stops,  immigration 
for  the  present.  There  are  two  bills  before  us,  one  which  cuts 
immigration  to  the  minimum  and  the  other  which  essays  to  give 
us  a  thorough  system  for  the  future  conduct  of  our  immigration 
policy.  It  will  reasonably  take  one  year  for  Congress  to  give  us 
a  good  law ;  and,  therefore,  I  think  the  best  thing  now  is  to  sup- 
port the  Johnson  Bill.  Put  it  through,  and  then  take  up  imme- 
diate plans  for  the  immigration  law  which  is  selective  at  the 
source,  and  selective  as  to  distribution. 

As  I  understand  it,  there  are  two  things  the  matter  with  our 
immigration  situation  today.  In  the  first  place  we  have  officials 
in  charge  of  immigration  who  are  not  sympathetic  with  real  re- 
sjtriction.  I  need  only  refer  to  Mr.  Post  and  to  Mr.  Howe,  a 
former  official,  to  illustrate  what  I  mean. 

The  present  administration  is  in  power  until  next  March,  and 
it  will  be  a  long  time  before  the  new  President  can  organize  an* 
administrative  force  there  to  protect  American  ideals.  In  the 
meantime  this  country  is  in  the  hands  of  officials  in  favor  of  a 
very  lax  enforcement  of  these  laws ;  and  the  best  thing  for  us  for 
the  present  is  to  adopt  the  measure  which  most  nearly  restricts 
immigration,  namely,  the  Johnson  Bill. 

Many  of  these  things  Mr.  Saunders  has  talked  about  will  be 
lopped  off  going  through  the  Senate  and  House ;  but  if  we  sup- 
port the  Johnson  Bill  we  will  get  quick  and  serious  considera- 
tion and  action  on  the  question. 

I  am  speaking  as  an  employer  of  labor.  Many  of  the  class  we 
are  talking  of  restricting  are  employed  in  our  works.  I  am 
speaking  also  as  having  in  mind  the  meeting  of  the  Immigration 
Committee  of  the  American  Defense  Society  from  which  I  have 
just  come.    We  have  today  sent  this  telegram  to  Washington: 

"The  American  Defense  Society  respectfully  represents  to  your 
Committee  that  the  time  has  come  to  effect  a  definite  change 
in  immigration  policy  from  that  of  substantially  unrestricted 
admission,  to  that  of  admission  only  to  such  extent  and  in  such 
manner  as  may  be  compatible  with  the  preservation  and  normal 
development  of  American  institutions.  As  a  means  to  this  end 
the  Sodety  believes  that  the  only  practicable  proposal   at  this 
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time  IS  to  adopt  a  temporary  measm-e  of  stringent  restriction, 
with  the  expectation  that  relaxations  of  these  restrictions  will 
occur  only  as  adequate  measm-es  of  control  are  developed. 

"In  this  connection  we  respectfully  call  your  attention  to  the 
fact  that  America  cannot  with  safety  continue  to  be  an  asylum 
for  all  peoples  of  the  earth.  Each  European  nation  is  naturally 
seeking  to  retain  its  best  and  is  seeking  to  put  impediments  in 
the  way  of  their  leaving,  while  allowing  dependent  and  undesir- 
able classes  to  depart.  Those  now  coming  are,  moreover,  largely 
of  races  who  are  untrained  by  inheritance  to  appreciate  the  insti- 
tutions, laws,  customs  and  traditions  of  the  United  States  and  the 
freedom  expressed  in  our  constitution.  They  multiply  our  prob- 
lems unduly  even  in  comparison  with  their  numbers.  From  their 
ranks  come  a  large  proportion  of  the  radicals,  the  terrorists  and 
a  number  of  the  criminal  classes.  The  labors  of  our  past,  the 
hope  of  our  future,  are  involved  in  the  immigration  problem,  and 
it  is  not  too  much  to  say  that  the  hope  of  the  world's  future  de- 
pends largely  upon  America  standing  fast  before  the  cataclysm 
in  world  affairs  which  the  World  War  has  brought  in  its  train. 

"We  respectfully  request  your  approval  of  the  bill  known  as 
the  Johnson  Bill  which  is  now  before  you,  and  the  creation, 
under  its  shelter,  of  a  system  of  control  of  immigration  which 
will  not  only  preserve  the  land  from  the  real  danger  presented 
by  this  problem,  but  shall  uphold  and  strengthen  in  the  future  this 
nation,  which,  erected  by  wisdom  and  with  foresight,  has  been 
guarded  by  patriotic  sacrifice,  and  which  almost  alone  in  the  his- 
tory of  the  nations  has  succeeded  through  the  prudent  care  of  its 
governing  powers,  in  maintaining  a  standard  approaching  a  real- 
ity of  freedom  for  the  individual,  combined  with  self-imposed 
restraint  and  obedience  to  law. 

"We  are  aware  that  your  body  is  well  versed  in  the  problems 
under  consideration,  and  that  this  appeal  will  be  largely  unneces- 
sary. It  is  made  only  that  on  a  question  involving  vitally  the 
defense  of  the  land  this  Society  may  not  remain  silent. 

"Committee  on  Immigration 
OF  THE  American  Defense  Society.^' 
[Applause.] 

Remarks  of  Dr.  Thomas  Darlington 

Mr.  Chairman  and  Members. — I  also  wish  to  speak  in  favor 
of  the  report  of  the  Committee  and  of  the  Johnson  Bill. 

I  think  we  can  judge  best  of  the  future  by  the  past.  I  was 
Commissioner  of  Health  from  1904  to  1910,  the  period  when  the 
greatest  number  of  immigrants  came  into  this  Port.  In  1907, 
nearly  1,300,000  people,  speaking  twenty-seven  diflferent  lan- 
guages, were  admitted  into  the  United  States,  and  I  know  some- 
thing of  the  difficulties  relative  to  taking  care  of  their  health 
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[Applause.]  Nearly  sixty-five  per  cent,  of  those  people  re- 
mained in  the  City  of  New  York,  or  at  least  stopped  here  for  a 
considerable  time,  and  that  has,  on  many  occasions,  been  the 
average. 

On  one  Monday,  following  two  or  three  holidays,  with  some, 
congestion  of  the  immigration  office,  forty-five  thousand  people 
came  into  this  city  on  a  single  day — many  more  than  we  could 
examine  properly.  It  was  almost  impossible  for  us  to  take  care 
of  them  or  for  them  to  take  care  of  themselves  in  New  York 
City. 

One  of  the  gentlemen,  arguing  in  favor  of  continued  immigra- 
tion, says  there  is  plenty  of  room  in  this  country.  We  are  not 
so  sure  of  that.  I  speak  for  this  city.  We  are  now  short  of 
houses.  I  do  not  mean  apartments  where  you  can  pay  one 
hundred  and  one  hundred  and  twenty-five  dollars  per  month  per 
room.  There  is  no  room  in  the  tenement  house  district  what- 
ever. There  are  today  one  hundred  thousand  families  more  than 
we  can  accommodate  in  the  tenement  house  district  in  this  town. 
They  are  tucked  away,  one  hundred  thousand  families,  with  one 
hundred  thousand  others.  There  are  in  some  tenements  four  and 
five  sleeping  in  kitchens.  As  many  as  twelve  people  live  in  three 
rooms,  many  rooms  having  only  a  single  window.  Some  are  dark 
rooms.  In  some  of  these  places,  where  five  or  six  people  live, 
there  are  cases  of  tuberculosis.  Fully  half  of  the  immigrants 
who  come  here  to  stay  in  New  York  City,  and  go  into  these  tene- 
ments. Certainly  they  cannot  get  into  the  more  expensive  apart- 
ments I  spoke  of.  And  among  these  people,  who  have  not  been 
properly  selected  on  the  other  side,  many  of  the  children  suffer 
from  rickets,  and  many  of  the  children  and  the  grown  people 
from  scurvy.     They  have  no  resistance  against  disease. 

When  they  come  here  will  they  be  able  to  resist  disease  in 
these  tenement  houses,  overcrowded  as  they  are?  Will  they  be 
able  to  get  the  proper  nourishment,  in  the  way  of  food,  butterfat, 
milk  and  green  leaves?  There  is  a  law  that  they  must  be  sent 
back  if  they  become  a  charge  upon  the  public.  Will  they  be? 
Well,  I  had  an  experience  where  nine  men  sent  to  the  sanitarium 
at  Otisville — men  who  had  been  here  less  than  one  year — struck 
against  rakirg  and  picking  up  leaves,  which  was  the  work  to 
which  they  had  been  assigned  in  order  to  make  them  well.  I 
wanted  them  sent  home,  and  reported  these  cases  to  the  immi- 
gration authorities,  but  not  one  of  them  was  ever  sent  back. 
They  stayed  in  this  country,  because  they  had  influence  in  this 
city  which  kept  them  here. 

Will  we  do  better  in  the  future  with  our  laws  ?  Have  we  room 
for  more  immigrants?  Already  in  these  tenements  of  ours  the 
death  rate  is  rising. 

In  an  article  in  an  eveninj:^  paper  on  Monday,  speaking  of 
those  who  are  out  of  work,  the  headlines  were:    "HUNDREDS 
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HERE  IDLE  AND  HUNGRY,"  "Ragged  Men  and  Women 
AT  City  Lodging  Houses  on  Increase." 

Several  hundred  men  and  women,  hungry  and  ragged,  applied 
for  admission  to  the  Municipal  Lodging  House  last  week  asking 
for  shelter  and  employment.  The  superintendent,  in  commenting 
on  the  situation,  said  that  daily  the  unemployment  situation  is 
growing  more  serious.  • 

I  have  recently  seen  these  unemployed  in  bread-lines.  £.very 
day  one  receives  appeals  for  charity,  some  for  one-cent  coflFee 
stands,  some  for  other  purposes.  The  other  day  I  saw  a^  long 
line  of  men  •going  into  a  moving  picture  show  at  eleven  o  clock 
in  the  morning.    They  were  out  of  work. 

We  are  quarantined  against  the  bringing  in  of  disease  from 
foreign  countries,  but  it  is  possible  for  disease  to  pass  the  quar- 
antine here,  with  the  hurried  examination  that  must  at  times  be 
given.  If  we  pass  as  many  as  I  have  said  come  in  a  day,  some 
of  those  cases  of  disease  would  get  in,  and  would  spread  like 
wild  fire.  The  thousands  and  thousands  of  cases  of  cholera  and 
typhus  on  the  other  side  have  few  physicians  to  treat  them.  1 
understand  that  there  are  not  seventy-five  physicians  in  Serbia. 
My  own  assistant  went  there— one  of  the  first  to  go — and  died 
there  from  typhus.  In  Egypt  and  in  Tunis,  the  bubonic  plague 
is  present.  Of  course,  the  danger  is  not  great  until  one  case  slips 
through  the  quarantine. 

Now,  a  proper  inspection  on  the  other  side,  which  we  all  agree 
should  be  given,  will  cost  millions  of  dollars,  and  it  takes  ex- 
perts to  carry  it  out.  It  will  take  some  time  for  the  Public 
Health  Service  or  any  other  service  which  has  to  undertake  this 
work,  to  get' through  with  its  preparations  for  handling  it.  It 
will  take  much  organization. 

Are  the  people  of  this  city  prepared  to  have  their  taxes  raised 
further  to  support  the  poorhouses  and  the  free  clinics  and  hos- 
pitals which  we  now  have,  and  increased  appropriations  which 
will  be  necessary  for  Health,  Charities  and  other  departments  if 
we  thus  increase  the  population  of  our  tenement  house  district? 

I  might  talk  on  this  topic  for  a  long  time.  There  are  many 
arguments  I  might  adduce  on  the  subject.  There  is  no  more 
room,  at  least  until  those  already  here  have  been  assimilated  and 
Americanized. 

Speaking  of  farms,  will  these  immigrants  go  to  the  farms  or 
into  the  clothing  business  on  Fifth  Avenue?     [Laughter.] 

I  see  nothing  humorous  in  the  situation,  gentlemen,  and  1 
think  you  must  admit  that  after  six  years  at  the  head  of  the 
Health  Department  of  this  city  I  know  something  about  this 
situation.  [Applause.!  And  let  me  tell  you  that  night  after 
night  I  have  sat  up  fretting  and  worrying  over  the  situation. 
Once  when  there  was  a  case  of  bubonic  plague  whjch  came  into 
the  port  and  before  it  was  found  out,  twenty  were  landed  who 
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had  been  exposed.  It  was  a  case  of  the  pneumonic  form.  I  did 
not  sleep  until  the  four  hundred  inspectors  sent  out  to  pick  up 
these  immigrants  had  carried  out  their  task. 

I  trust  you  will  consider  all  this,  and — when  it  comes  to  the 
farm  proposition — I  have  had  two  hundred  barrels  of  apples  go 
to  waste  on  my  farm  two  or  three  years  in  succession.  It  was 
not  because  of  lack  of  labor,  but  because  of  lack  of  transporta- 
tion, so  there  are  other  things  to  consider  besides  labor.  We  have 
plenty  of  laborers  in  New  York  City,  but  you  must  get  them  to 
get  out  and  go  to  work.     [Applause.] 

Remarks  of  Dr.  Jeremiah  W.  Jenks 

Mr.  Chairman  and  Gentlemen.— May  I  first  emphasize  the 
address  just  made  with  some  figures?  I  have  some  figures  as 
to  the  immigration  of  1920.  Of  the  Dutch  and  Scandinavians 
who  arrive,  only  thirteen  per  cent,  remain  in  New  York;  of  the 
Scandinavians,  twenty- four  per  cent. ;  of  the  Scotch,  .thirteen 
per  cent.;  and  of  the  English,  eighteen  per  cent.  On  the  other 
hand,  the  great  bulk  of  immigrants  coming  in  now  are  from 
southern  and  eastern  Europe.  Of  these  the  Italians  leave  thirty- 
seven  per  cent,  in  New  York  City,  the  Greeks  thirty-one  per 
cent. ;  the  Spaniards  forty-five  per  cent. ;  the  Hebrews  thirty-nine 
per  cent.  That  is  to  say,  those  who  settle  in  New  York  City  are 
by  all  odds  those  from  races  whose  work  we  need  least  at  the 
present  time.  We  need  foremen,  not  men  for  the  industries  or 
for  trade. 

It  seems  to  me  that  the  facts  show  there  is  a  decided  emer- 
gency at  the  present  time. 

I  am  in  accord  with  the  statement  that  we  should  take  into 
consideration  the  psychological  eflFect  of  our  acts  upon  this  coun- 
try and  upon  Europe  as  well.  I  have  not  heard  stated,  what 
seems  to  me  to  be  the  most  fundamental  principle  to  guide  us  in 
this  matter.  The  United  States  Immigration  Commission,  which 
made  a  non-partisan  scientific  examination  of  the  question,  laid 
down  this  as  a  guiding  principle:  That  the  test  of  any  policy 
should  be  the  maintenance  of  the  standard  of  living  of  the  masses 
in  each  community :  they  also  believed  that  it  would  be  better  to 
have  a  somewhat  slower  growth  in  the  accumulation  of  wealth 
than  to  have  any  lowering  in  our  standards  of  living.  The  stand- 
ards of  living  of  the  great  working  classes  in  the  community 
we  should  keep  in  mind. 

Now,  as  a  result  of  four  years  investigation,  that  Commission 
reported  that  the  immigration  of  that  time — about  one  million  a 
year — was  enough  to  hold  down  or  at  times  to  lower  the  stand- 
ards of  living.  Out  of  that  Commission  of  nine  men — Demo- 
crats and  Republicans,  Senators  and  Congressmen,  Roman  Cath- 
olics and  Protestants — several  members  believed  when  they  began 
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their  work,  that  there  should  not  be  further  restriction.  But  at 
the  end  of  their  investigation  they  decided  unanimously  that  more 
restriction  of  immigration  was  necessary. 

Attention  has  been  called  to  the  fact  that  many  people  are 
returning  to  their  native  land  now.  During  the  period  of  the 
war,  and  since,  many  of  them  have  been  planning  to  get  away 
It  was  to  be  expected  that  many  would  go.  But  the  number 
going  back  will  fall  off  soon.  Those  coming,  however,  are 
largely  increasing  in  number  from  month  to  month,  while  those 
going  away  are  going  out  only  at  about  the  same  rate  as  before 
the  war.  And  there  is  reason  to  believe  there  is  to  be  a  decided 
lessening  in  the  future  of  those  going  away;  while  those  coming 
in  will  increase  in  number  as  the  steamship  capacity  increases. 
Those  coming  in,  too,  are  of  the  wrong  type  for  the  industrial 
progress  of  the  country.  They  are  not  sending  the  best  product, 
nor  of  the  occupations  needed.  Our  present  laws  admit  all  kinds ; 
but  our  industrial  problem  is  one  we  must  keep  in  mind  in  con- 
nection with  future  legislation. 

What  we  need  is  a  selective  test  at  the  port  of  embarkation, 
with  appropriate  distribution  at  the  port  of  entry,  when  the  time 
comes ;  but  to  work  out  that  policy  takes  months  and  years,  and 
this  emergency  is  with  us  now. 

We  should  make  up  our  minds  to  have  a  change  in  our  gen- 
eral view  of  immigration.  We  have  heretofore  looked  upon 
America  as  a  land  of  refucje  for  all  who  wished  to  come.  That 
is  a  noble  attitude ;  but  we  shall  now  have  to  take  the  attitude  of 
all  other  progressive  nations  of  the  world :  that  we  will  not  admit 
all,  but  will  select  those  who  come  here  so  that  they  will  benefit 
themselves  and  benefit  us.  That  policy  is  as  good  for  Europe 
as  it  is  for  the  United  States.  If  the  immigrants  come  in  here 
in  such  large  numbers  that  they  hold  down  and  depress  our 
standards  of  living,  then  this  will  be  no  longer  a  land  of  refuge 
for  them.  On  the  other  hand,  if  those  who  come  in  are  those 
we  want  to  have  come  in,  our  standard  will  improve,  and  that 
will  benefit  all. 

I  would  favor  selection  on  the  lines  of  the  Canadian  legisla- 
tion. They  pick  their  immigrants,  and  even  pay  ticket  agents 
who  will  pick  out  the  kind  of  immigrants  they  want  for  their 
farms.    The  others  are  excluded. 

Now,  the  passage  of  this  resolution  of  the  Executive  Commit- 
tee would  serve  notice  upon  the  Congress  and  the  people  of  the 
United  States  as  well  as  those  of  Europe  that  we  have  in  mind 
this  general  attitude  toward  immigration. 

One  can  pick  flaws  with  the  Johnson  Bill;  but,  nevertheless, 
the  spirit  back  of  it  is  right.  Mr.  Johnson  would  be  among  the 
first  to  critidze  the  details  of  his  bill,  but  that  is  the  only  thing 
available  for  immediate  action. 

In  order,  therefore,  to  get  this  action,  it  is  desirable  that  we 
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pass  the  resolution   which  has  been  offered   by   the   Executive 
Committee.     [Applause.] 

Remarks  of  Major  Elihu  C.  Church 

Mr.  Chairman  and  Gentlemen. — I  will  speak  on  immigra- 
tion from  the  standpoint  of  unemployment;  a  subject  on  which 
I  addressed  you  two  years  ago.  At  that  time  I  had  the  task  of 
getting  jobs  for  the  soldiers  who  were  being  discharged  from  the 
army.  We  had  about  two  million  men  to  look  after.  It  was  a 
great  problem.  First  we  started  a  "spruce-up  campaign*'  to  en- 
courage people  to  do  those  things  they  had  been  too  busy  to  do 
during  the  war,  in  order  to  make  work  for  the  men  leaving  the 
army.  We  did  not  have  much  trouble  about  the  farm  men. 
Those  men  who  came  from  the  farms  originally,  generally  went 
back  to  the  farms.  The  men  who  had  gone  to  the  front  from  the 
cities,  did  not  go  to  the  country,  but  stayed  here  in  town. 

Now  we  are  facing  a  similar  problem  to  get  positions  for  the 
estimated  two  millions  who  are  out  of  employment  at  the  present 
time.  Let  me  read  a  few  extracts  which  bear  on  the  present 
situation:  Here  are  reports  from  116  representative  concerns  in 
one  place  which  show  24,000  employees  on  Jime  1,  1920,  and  the 
number  had  been  reduced  to  15,000  on  January  1,  1921.  This 
showed  thirty-six  per  cent,  out  of  employment. 

Take  another  report.  It  comes  from  Evansville,  Indiana,  in 
the  center  of  a  farming  district.  The  percentage  of  idleness 
among  the  men  who  can  work  on  the  farms  was  forty-one  per 
cent.;  and  the  percentage  of  idleness  among  the  women  was 
twenty-two  per  cent. 

Massachusetts  State  report  shows  a  decrease  of  employment. 
"The  number  of  orders  for  help  received  from  employers  for 
December  shows  a  decline  of  fifty-two  per  cent,  from  December, 
1919,  and  a  decrease  of  nineteen  per  cent,  from  November,  1920; 
which  was  also  a  record-breaking  poor  business  month." 

The  publication  of  the  Boston  Chamber  of  Commerce  states: 
"In  the  men's  department  the  demand  for  skilled  help  from  em- 
ployers fell  off  fifty-two  per  cent,  from  the  previous  month,  and 
showed  a  decrease  of  seventy-seven  per  cent,  from  December  of 
last  year. 

"There  are  hundreds  of  able-bodied  workers  anxious  and  will- 
ing to  work ;  but  there  seems  to  be  no  demand  for  their  services." 

Take  the  statement  of  the  New  York  Industrial  Commission: 

"The  reduction  in  emplo)mient  in  New  York  State  factories  is 
steadily  assuming  larger  proportions.  The  number  of  workers 
employed  in  all  manufacturing  industries  in  the  State  in  Decem- 
ber was  eight  per  cent,  less  than  in  November.  In  the  nine 
months  from  March  to  December  the  decrease  in  employment 
totals  twenty  per  cent.     This  means  that,  during  the  last  three 
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quarters  of  1920,  one-fifth  of  the  factory  employees  of  the  State 
were  laid  offc  The  number  of  workers  employed  in  December 
was  approximately  300,000  less  than  in  March,  1920,  when  the 
highest  peak  in  employment  was  reached.  These  facts  appear  in 
the  preliminary  analysis  of  more  than  1,600  manufacturers'  re- 
ports for  the  month  of  December,  which  were  received  by  the 
Bureau  of  Statistics  of  the  New  York  State  Industrial  Commis- 
sion." 

Several  million  men  are  out  of  employment  in  the  United 
States.  Twenty  per  cent,  of  our  people  are  out  of  employment  in 
the  State  of  New  York,  a  majority  of  whom  speak  our  language, 
and  are  in  sympathy  with  our  ways  of  living. 

Emplo)mient,  like  charity,  should  begin  at  home.  Why  let  in 
a  horde  of  people  whom  we  are  unable  to  examine,  and  who  can- 
not speak  our  language,  when  we  have  such  a  tremendous  propor- 
tion of  our  own  people  now  out  of  emplo)rment? 

With  regard  to  the  merits  of  the  Johnson  Bill,  I  think  that  is  a 
subject  it  is  not  necessary  to  go  into.  When  you  face  an  emer- 
gency it  is  a  good  thing  to  "stop,  look  and  listen" ;  and  the  John- 
son Bill  gives  us  that  opportunity  to  get  our  breath;  to  put  our 
house  in  order ;  and  to  arrange  a  scientific  system  for  the  admis- 
sion of  immigrants  in  the  future.  We  can  plan  the  ideal  laws  at 
our  leisure,  and  not  when  we  are  upset  by  our  own  present  un- 
employment.    [Applause.] 

Remarks  of  Joseph  F.  Eastmond 

Mr.  Chairman. — I  recently  had  occasion  to  speak  with  an 
alien  born,  resident  Sicilian,  a  factory  worker,  a  man  of  some 
local  prominence  among  his  people  on  the  East  Side.  He  told  me 
they  are  worrying  as  to  their  livelihood  during  the  coming  year, 
He  expressed  hiipself  in  favor  of  prohibiting  immigration,  that 
those  now  here  may  not  have  their  jobs  imperiled.  This  brings 
up  a  question :  What  would  happen  if  these  Sicilians  are  crowded 
out  of  their  employment?  We  should  expect  a  further  increase 
of  crime  and  a  further  drain  upon  our  charitable  organizations. 

We  should  also  consider  our  obligation,  if  there  be  any,  to  the 
would-be  immigrants.  If  this  bill  is  defeated,  they  will  under- 
stand it  as  equivalent  to  a  statement  that  there  is  work  here  for 
those  who  wish  to  come.  Now,  is  this  true?  Can  we  take  care 
of  those  who  may  come,  and  provide  them  with  opportunities  to 
earn  their  livelihood?  Or  will  they,  after  arriving,  be  the  vic- 
tims of  bitter  disappointment  which  will  turn  their  feelings 
against  us,  our  institutions  and  our  country? 

Remarks  of  Colonel  Howard  C.  Smith 

Mr.  Chairman. — From  the  point  of  view  of  education,  I  want 
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to  raise  another  point  in  favor  of  the  Johnson  Bill.  I  think  that 
all  will  admit  that  immigration  means  education  and  the  extent 
of  the  cost  of  that  education  to  New  York  City  and  State  is  re- 
flected in  the  figures  quoted  today  by  a  previous  speaker  as  to  the 
percentage  of  immigrants  remaining  in  New  York.  Within  a 
week  I  have  received  from  the  Board  of  Education  figures  to  the 
effect  that  there  are  now  82,000  children  on  part  time  in  the  pub- 
lic schools  of  this  city.  These  figures  take  no  recognition  of  the 
adult  immigrants  who  do  not  speak  English,  and  who  apply  to 
the  Board  of  Education  for  opportunity  to  study  in  such  large 
numbers  that  the  Board  does  not  know  how  to  handle  them. 
Immigration  today,  therefore,  means  additional  burden  on  the 
present  inadequate  facilities  for  New  York  State  education. 

Remarks  of  William  McCarroU 

Mr.  Chairman  and  Gentlemen. — I  rise  to  speak  in  hearty 
support  of  the  report  of  the  Executive  Committee.  I  feel  that 
the  Committee  has  rendered  a  real  service  to  the  country  in 
bringing  forward  this  question  of  immigration  and  at  this  time. 

My  good  friend  Mr.  Willcox  has  said  that  the  Johnson  Bill 
is  causing  much  discontent  and  unrest  among  some  of  our  peo- 
ple, and  fear  in  countries  abroad  of  what  we  may  do.  We  know 
of  the  discontent  and  unrest  here,  and  if  it  is  growing,  as  Mr. 
Willcox  says,  and  I  believe  it  is,  I  say  it  is  a  good  reason  why 
we  should  favor  enactment  of  that  measure  to  meet  and  put  a 
limit  to  it. 

I  know  something  of  the  feelings  of  certain  kinds  of  immi- 
grants, for  I  myself  was  an  immigrant.  I  am  looking  at  this 
question  today  somewhat  from  another  viewpoint  than  those  pre- 
sented so  far  to  the  Chamber,  one  perhaps  additional  to  the  other 
considerations,  which,  however,  are  cogent  ^nd  forceful  and 
might  well  be  thought  conclusive.  I  am  looking  at  it  from  the 
broad  question  of  the  safety  and  the  future  of  our  America.  I 
am  asking  what  the  effect  is  of  this  immigration  of  today  and  the 
influx  on  our  shores  of  masses  of  people  alien  to  our  language 
and  our  institutions.  Reference  has  been  made  to  what  has  been 
called  our  "traditional  position"  in  having  "an  open  door"  for  all 
who  sought  to  come  to  our  land.  We  canrot  be  said  to  have  had 
a  real  immigration  policy  at  all,  for  we  have  both  limited  and  ex- 
cluded immigration  from  certain  countries  and  do  today.  But  for  a 
long  period  in  our  early  history  we  scarcely  needed  a  strict  policy, 
because  of  the  kind  of  immigration  we  received  up  to,  say  about 
1850.  It  was  not  and  could  not  be  of  very  large  volume  before 
that  date.  The  point  is  that  it  was  from  peoples,  the  best  of  their 
kind,  allied  and  akin  to  our  own,  peoples  who  knew  our  ideals 
and  who  were  in  sympathy  with  them.  Then,  about  1850,  with 
developments  in  ocean  transportation,  the  enlargement  of  steam- 
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ers  and  facilities,  the  reduction  in  the  cost  of  travel,  other  peo- 
ples began  to  come  in  increasing  numbers.  Up  to  that  period  we 
had  largely  the  Nordic  and  the  Anglo-Saxon.  From  about  1850 
on  those  of  other  nations  came,  mainly  from  the  northern  and 
upper  countries  of  the  Eiu-opean  continent.  Then  came  a  peak 
about  1880,  from  which  time  our  immigration  from  those  sec- 
tions increased  at  a  rapid  rate,  and  following  them  came  the  great 
volume  of  the  peoples  of  the  central  and  southern  European 
countries — countries  which  for  centuries  were  the  hotbeds  of  in- 
ternal discontent,  disturbances  and  race  hatreds.  These  may  be 
said  to  be  the  majority  of  the  immigration  we  have  received  since 
that  time.  As  a  result,  what  are  the  conditions  in  this  country 
today?  We  are  making,  or  we  actually  have  in  these  United 
States  now,  a  reproduction  akin  to  the  very  conditions  of  central 
and  southern  Europe. 

Over  in  their  own  countries  these  peoples  are  segregated  and 
separated  more  or  less  by  their  national  boundaries.  Perhaps 
because  of  that  fact,  or  for  some  other  reasons,  they  have  their 
constant  quarrels.  These  nations  have  been  the  causes  and  the 
scenes  of  many  European  wars.  Indeed,  one  at  least  was  made 
the  occasion  of  the  most  terrible  of  all — the  recent  World  War — 
if  that  can  even  yet  be  spoken  of  as  in  the  past. 

Throughout  our  land  we  have  multitudes  of  immigrants  from 
these  countries.  They  have  not  been  assimilated,  nor  could  they 
be  in  such  short  period  of  time.  Naturally,  if  not  necessarily, 
they  form  into  groups  each  of  its  own.  They  speak  their  native 
tongues;  they  continue  many  of  their  native  customs;  they  have 
their  own  churches — those  of  them  who  have  any ;  they  have  their 
social  relations  among  themselves ;  they  intermarry  largely  among 
their  own,  which,  too,  is  natural.  Then  they  have  their  news- 
papers and  literature  in  their  own  languages.  In^  brief,  as  I  have 
said,  it  seems  natural  and  indeed  almost  necessary, .  that  the  na- 
tionalities segregate  themselves  into  communities,  the  assimila- 
tion of  which  into  our  body  politic  cannot  be  otherwise  than  slow 
and  difficult. 

The  conditions  in  war-time  revealed  to  us  what  this  might 
mean  in  the  progress  of  our  nation,  to  which  we  must  as  true 
Americans  look.  The  conditions  since,  and  at  the  present  time 
particularly,  bring  us  face  to  face  with  the  elements  of  danger 
with  which  they  are  pregnant,  for  the  impending  immigration  is 
largely  of  these  alien  peoples.  I  do  not  use  "alien"  when  speak- 
ing of  "alien  population,"  in  a  hostile  spirit  or  in  derogation.  It 
is  no  fault  of  theirs  that  these  immigrants  are  alien  to  our  lan- 
guage and  ignorant  of  our  institutions.  I  know  that  many  of 
them — I  trust  all — will  overcome  and  outgrow  both  in  time.  I 
know,  too,  that  great  numbers  of  our  resident  aliens  as  well  as 
naturalized,  were,  and  are,  heartily  loyal  to  America.  Many,  very 
many,  did  valiant  service,  for  which  we  honor  them.  They  would 
do  the  same  again  if  need  came. 
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But  whatever  may  be  said  about  the  waiting  immigration,  it  is 
true  and  evident  that  among  those  already  here,  and  coming,  are 
many  who  do  not  know  the  ideals  of  America.  They  can  have 
no  knoyvledge  of  them  in  their  heads,  and  no  devotion  for  them 
in  their  hearts.  They  come  with  their  racial  or  national  anti- 
pathies, sympathies  and  aspirations  and  exploit  them  here. 
During  the  war  period  this  was  almost  unavoidable  because  it 
was  natural  that  their  national  spirit  and  sympathies  were  re- 
vived according  as  their  native  lands  were  affected.  This  pre- 
cipitated into  their  relations  here  bitterness,  antagonisms  and 
divisions  disturbing  to  the  harmony  of  our  communities  and  lead- 
ing to  unrest.  More  dangerous  even  than  that,  systematic  efforts 
were  made,  and  are  being  put  forth,  to  align  the  various  peoples 
in  activities  in  behalf  of  the  claims  of  their  home  nations  for 
benefits  and  advantages  of  one  and  another  kind.  Numbers  of 
them  even  demand  that  our  government  should  take  measures  to 
promote  their  aims,  and  they  have  made  demonstrations,  some 
of  them  preposterous,  to  bring  pressure  for  that  end.  Disregard- 
ing, and  in  violation  of  the  allegiance  due  to  the  United  States, 
some  are  not  restrained  even  by  the  peril  of  embroiling  our  inter- 
national relations,  in  addition  to  causing  dissensions  among  our 
people  at  home.  More,  and  worse  than  that,  many  are  aggres- 
sively antagonistic  to  our  ideals,  to  our  institutions  and  to  our 
government.  Revolt  against  our  principles  is  insistently  propa- 
gated by  and  among  them.  I  hold  here  a  few  papers  purchased 
in  our  own  city,  where  they  are  on  open  sale,  which  I  wish  you 
might  read,  the  circulation  of  which  is  into  the  millions.  Captain 
Trevor  has  forcefully  presented  the  facts — ^astounding  to  those 
who  are  not  familiar  with  them — as  to  the  mass  of  literature  be- 
ing disseminated.  Mark  you!  The  propagandism  of  theories 
and  principles  of  the  radicals  is  not  only  among  our  alien  popula- 
tion. It  is  being  spread  insidiously  among  our  own  people.  It 
reaches  our  children  as  well,  and  you  can  have  instance  upon 
instance  of  systematic  effort  of  which  I  am  personally  cognizant 
reaching  even  into  our  public  schools  throughout  the  country. 
Gentlemen,  "a  little  leaven  leaveneth  the  whole  lump."  This 
leaven  is  "working."  It  is  permeating  the  country  today.  Much 
of  it  is  wicked,  some  of  it  is  ignorant,  but  all  of  it  is  dangerous 
and  menadng  our  nation's  future.  Abraham  Lincoln  said: 
"This  country  cannot  endure  half  slave  and  half  free."  That 
was  historic  truth,  and,  I  believe,  it  is  no  less  true  today  that  our 
country  cannot  endure  half  alien,  and  half  American. 

We  have  a  great  task  before  us  that  must  be  done  to  Ameri- 
canize America.  We  have  a  country ;  we  are  a  people ;  we  must 
consolidate  the  nation.  How  difficult  is  the  job !  How  long  will 
it  take  to  reach  these  who  already  make  up  a  third  of  our  popu- 
lation and  imbue  them  with  our  principles,  and  inspire  them  with 
our  institutions?    We  have  already  organizations,  churches  and 
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associations  doing  all  they  can.  But  how  limited  the  reach  and 
how  apparently  small  the  result!  At  best,  its  accomplishment  is 
the  work  of  a  long  time.  Meanwhile  are  we  going  to  complicate 
the  difficulties  of  the  problem  by  increasing  the  numbers  of  these 
aliens,  keeping  "the  door  open"  while  the  process  of  American- 
izing America  and  safeguarding  our  future  against  the  deadly 
propagandism  is  being  carried  on  ? 

Major  Church  has  presented  the  existing  conditions  of  unem- 
ployment as  an  important  consideration,  as  it  certainly  is.  This 
threatens  to  continue  for  an  indefinite  time,  and  is  a  strong  rea- 
son for  the  temporary  suspension  of  immigration.  I  am  re- 
minded, by  the  reference  to  it,  of  the  significant  change  in  the 
spirit  and  attitude  of  our  people  toward  work.  Time  once  was 
when  it  was  considered  the  glory  of  America  that  it  was  the 
country  of  and  for  the  worker,  where  all  were  workers.  But  no 
longer  is  there  the  idea  of  the  honor  of  work.  It  is  the  contrary. 
The  doctrine  of  the  least  possible  work  and  the  least  production 
has  been  transplanted  here  and  disseminated  throughout  our  in- 
dustrial workers.  As  an  example  we  have  the  proposal  for  a 
four-hour  day  seriously  put  forward.  I  say  that  we  cannot 
afford  to  continue  to  add  to  the  numbers  of  those  so  infecting 
and  affecting  our  citizenship,  and  who  are  sapping  the  devotion 
to  American  ideals,  principles  and  institutions  which  are  the 
foundation  and  the  hope  of  our  enduring  as  a  nation.  The  time 
has  come  to  call  a  halt,  that  the  attention  of  our  people  may  be 
focused  on  the  fact  that  the  safety  and  welfare  of  our  country 
demand  that  we  now  reconsider  our  immigration  system.  This 
is  to  say — if  what  we  have  can  be  properly  called  a  "system" 
with  its  confused  mazes  of  conflicting  authority  exercised  by 
several  governmental  departments,  and  with  inefficient  or  worse 
administration — ^we  must  take  time  now  to  formulate  and  estab- 
lish a  consistent  policy,  definite  powers  and  statesmanlike  meth- 
ods. 

All  that  the  Johnson  measure,  which  the  report  of  the  Execu- 
tive Committee  endorses  in  principle,  seeks  to  accomplish  is  to 
do  just  that  one  thing — provide  an  interim  with  temporary  sus- 
pension of  immigration,  save  some  proper  exceptions,  and  to  plan 
and  construct  an  effective  instrument  along  the  lines  of  the  Ster- 
ling Bill,  which  is  also  approved.  We  shall  then  have  a  real 
policy,  just  and  humane,  and  hospitable  to  the  right-hearted  and 
worthy  immigrant,  who  seeks  our  country  with  purpose  to  make 
it  his,  and  to  give  to  it  the  best  that  is  in  him.  In  so  doing  we 
shall  safeguard  to  the  limit  of  prudent  foresight  the  present 
interests  and  the  future  welfare  of  our  nation  for  ourselves  and 
those  to  come  after  us,  and  for  the  world  of  which  it  is  the  hope 
— the  America  we  love  so  well. 

[Prolonged  applause  and  calls  for  "Question."] 
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Remarks  of  Edward  C.  Miller 

Mr.  Chairman  and  Gentlemen  of  the  Chamber. — I  rise 
in  support  of  the  resolution  of  the  Committee. 

This  immigration  question  can  be  summed  up  in  three  words. 
Selection,  Distribution  and  Assimilation. 

When  we  consider  that  there  are  fifteen  million  aliens  in  this 
country,  ten  million  of  whom  cannot  speak  English,  we  know  that 
there  is  not  proper  assimilation. 

As  to  distribution — ^with  two  and  one-half  million  men  out  of 
emplo)mient  in  this  country,  it  is  next  to  impossible  to  have 
proper  distribution. 

We  come  now  to  the  question  of  selection:  The  government 
authorities  admit  that  there  are  many  thousands  of  passports 
being  forged,  and  undesirables  are  coming  into  this  country  by 
that  means  and  in  other  ways  by  tens  of  thousands. 

In  Russia  in  May,  1919,  there  was  formed  at  Moscow  the 
Third  International,  the  object  of  which  was  to  organize  the 
workmen  into  a  Proletariat  having  for  its  object  revolution  in 
every  country  in  the  world.  We  know  something  of  the  loot  of 
Russia  and  the  propaganda  that  is  going  on  which  extends  to 
every  country  in  the  world  and  has  for  its  aim  revolution  in 
every  country.  With  their  loot  they  are  sending  men  and  women 
by  the  thousand  and  colonizing  them  in  this  country  to  under- 
mine and  sap  and  destroy  the  bulwarks  of  democracy. 

What  are  the  principles  of  Socialism  and  of  these  Socialists 
who  come  to  this  country  and  who  will  be  continually  added  to 
by  this  flood  of  immigration? 

The  first  principle  is  the  confiscation  of  private  property  and 
the  nationalization  of  all  industry. 

The  second  principle  is  revolution  and  destruction  of  the  state 
and  the  establishment  of  what  they  call  "The  Socialist  State." 

The  third  principle  is  the  organization  and  rule  of  the  Prole- 
tariat. This  includes  every  workingman  in  this  country  but  not 
any  man  who  employs  labor  or  who  has  any  rights  of  property. 

The  -fourth  principle  is  class  consciousness,  which  consists  of 
breeding  hatred  between  working  men  and  their  employers  for 
the  final  purpose  of  a  general  strike  which  shall  control  all  the 
industries  of  the  country. 

The  fifth  gfreat  principle  is  that  all  these  aims  and  principles 
shall  be  fought  for  for  all  time  until  the  proletariat  has  accom- 
plished its  purpose. 

These  are  the  aims  and  principles  of  Socialism  and  of  the  thou- 
sands of  immigrants  which  are  systematically  being  sent  into  out 
country  by  the  so-called  Russian  government. 

Have  the  Sodalists  a  propaganda?  They  have  and  it  includes, 
first:  Hundreds  and  hundreds  of  newspapers  and  periodicals 
printed  in  foreign  languages. 
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Second:  Organized  dues-pa)ang  groups  in  every  community 
in  the  United  States. 

Third:  Tracts  and  literature  are  being  distributed  to  the 
workmen  in  every  community  and  hamlet  in  the  land. 

Fourth:    They  have  intercollegiate  organizations.- 

Fifth:  They  carry  on  secret  propaganda  in  our  Army  and 
Navy,  so  that  at  a  given  time  the  Army  and  Navy  may  be  sub- 
servient to  the  Proletariat. 

Sixth :  They  are  preaching  their  doctrines  of  hate  and  revolu- 
tion from  soap  boxes  in  every  community  in  the  United  States, 
three  hundred  and  sixty-five  days  in  the  year. 

There  is  no  use  for  us  to  put  our  heads  in  the  sand  and 
imagine  that  we  are  safe.  This  flood  of  immigration  will  bring 
in  many  thousands  of  men  ready  to  commit  such  dastardly 
crimes  as  was  perpetrated  only  a  few  months  ago  in  the  hearing 
of  this  Chamber,  at  the  corner  of  Wall  and  Broad  Streets;  and 
such  acts  as  the  one  committed  a  year  ago  when  thirty-five  bombs 
were  simultaneously  sent  through  the  mail  to  thirty-five  promi- 
nent men  in  this  country. 

It  was  Daniel  Webster  who,  more  than  two  generations  ago, 
when  looking  forward  to  these  times  with  prophetic  vision,  ut- 
tered the  fervent  wish  that  the  "Atlantic  Ocean  were  a  sea  of  fire 
to  bar  forever  the  horde  of  immigration  which  was  likely  to  come 
to  his  fair  America." 

Now,  in  view  of  these  facts,  I  solemnly  appeal  to  you,  gentle- 
men, to  vote  for  this  resolution  of  the  Committee,  and  thereby 
give  notice  to  the  country  at  large  that  the  Chamber  of  Com- 
merce of  the  State  of  New  York  stands  for  the  time  being  for  a 
restriction  of  immigration  which  means — in  my  opinion — the 
safety  of  the  Republic. 

Remarks  of  Joseph  L.  Buttenweiser 

Gentlemen  of  the  Chamber. — No  one  more  than  I  favors 
proper  safeguards  on  immigration.  No  one  realises  more  fully 
the  danger  of  improper  immigration.  I,  too,  share  with  the  next 
to  the  last  speaker  concern  for  the  future  of  the  country  we  all 
love  and  delight  to  serve,  but  that  future  will  be  safe  and  worthy 
of  our  great  and  historic  past  only  if  we  are  true  to  the  high 
ideals  upon  which  this  country  was  founded.  It  -was  the  spirit 
of  patriotic  devotion  to  those  ideals  that  prompted  this  country 
to  perform  the  noblest  act  recorded  in  all  history,  and  that  was  to 
enter  the  great  World  War  with  no  selfish  thought,  with  no  hope 
of  gain,  but  merely  in  the  spirit  of  high,  unselfish  service  to 
humanity.  We  made  heroic  sacrifices  in  men  and  money  to  show 
the  world  that  America  still  cherishes  and  serves  ideals.  That  is 
to  my  mind  far  more  important  than  the  temporary  crisis  which 
now  disturbs  us. 

The  gentleman  a  moment  ago  mentioned  a  particular  year.     I 
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am  glad  he  mentioned  a  fixed  date.  He  stated  that  up  to  1850 
immigration  was  safe  because  the  immigrant  came  from  western 
and  northern  Europe  and  was  imbued  with  Anglo-Saxon  ideals, 
and  was  more  readily  assimilated  into  the  body  politic. 

How  many  in  this*  Chamber  are  the  sons  of  those,  who  came 
here  since  the  year  the  speaker  mentioned,  and  have  become  lead- 
ers in  business  and  in  finance,  prominent  in  the  professions  and 
high  in  the  councils  of  the  nation?  And  yet,  at  that  time  and 
even  earlier,  there  were  men  who  entertained  the  same  forebod- 
ing and  portrayed  the  same  picture  of  dire  danger,  as  have  the 
supporters  of  the  Johnson  Bill,  and  who  would  have  had  Con- 
gress pass  legislation  as  drastic  as  that  which  this  Chamber  is 
now  asked  to  endorse.  I-et  us  rather  put  ourselves  on  record  as 
still  knowing  and  reverencing  the  value  of  an  ideal.  We  all  had 
hoped  that  from  that  awful  war,  from  which  we  just  emerged  at 
so  great  a  cost,  there  might  be  preserved  and  translated  into 
peace  that  spirit  of  service  and  self-sacrifice  which  brought  vic- 
tory to  our  arms  and  won  added  and  lasting  admiration  and 
laurels  for  our  country.  May  that  spirit  survive  and  be  applied 
not  only  to  the  problem  of  immigration,-  but  also  to  all  the  great 
problems  which  confront  us  and  will  confront  us  in  the  trying 
days  that  are  ahead  of  us. 

Let  us  not  fail  to  hand  down  to  our  children  undiminished  and 
untainted  the  heritage  of  true  liberty  and  untrammeled  oppor- 
tunity we  received  as  a  priceless  legacy  from  our  fathers.  Let  us 
not  ruthlessly  close  the  doors,  even  though  a  few  more  undesir- 
ables were  to  be  admitted.  I  do  hope  that  the  torch  in  the  out- 
stretched arm  of  the  Goddess  of  Liberty  at  the  very  gateway  of 
America  may  never  fail  to  send  its  ray  of  hope  and  welcome  to 
every  immigrant  who  comes  here  strong  and  healthy  in  body, 
clean  in  spirit  and  with  the  high  purpose  of  finding  in  this  land 
of  promise  opportunity  for  himself  and  his  offspring  to  earn  an 
honest  living,  to  secure  the  blessings  of  freedom  and  to  become  a 
good  citizen. 

Let  us,  therefore,  endorse  the  Sterling  Bill  for  the  better  en- 
forcement of  the  laws  we  already  have  and  for  careful  examina- 
tion and  selection  of  all  immigrants  at  the  port  of  embarkation, 
but  do  not  let  us,  by  supporting  the  Johnson  Bill  of  total  exclu- 
sion, be  recreant  to  our  time-honored  principles. 

Calls  for  "Question." 

Report   FaToring   the   Johnson   Immigration   Bill   ApproTed 

The  Vice-President  Presiding. — The  Chair  understands  the 
motion  to  be:  That  the  report  of  the  Executive  Committee  on 
Immigration  into  the  United  States  be  adopted.  Those  in  favor 
please  rise.    Those  opposed  will  rise. 

The  report  and  resolutions  were  adopted  and  the  announce- 
ment was  followed  by  prolonged  applause. 
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INDUSTRIAL  DISPUTES   REPORT   HELD   OVER   UNTIL 
FEBRUARY  MEETING 

Mr.  OuTERBRiDGE. — Mr.  Chairman,  in  view  of  the  lateness  of 
the  hour,  I  move  that  the  report  on  Settlement  of  Industrial  Dis- 
putes from  Mr.  Cutting's  Committee,  which  was  to  have  been 
considered  today,  be  held  over  until  the  February  meeting  and 
that  it  take  precedence  over  other  reports  at  that  meeting. 

The  motion  was  adopted  unanimously. 

The  meeting  then  adjourned. 

APPENDICES  REFERRED  TO  IN  STATEMENT  BY  JOHN  B.  TREVOR 

APPENDIX  "A" 

FROM  THE  REPORT  OF  THE  COMMISSIONER  GEN- 
ERAL OF  IMMIGRATION,  1913,  PAGE  109 
Distribution  of  Immigration 
"There  can  be  no  question  but  that  many  of  the  evils  that 
grow  out  of  our  present  excessive  immigration  would  be  reme- 
died, or  at  least  alleviated,  if  the  congestion  of  the  aliens  in  our 
large  centers  of  population  could  be  broken  up.    Distribution  of 
admitted  aliens,  therefore,  even  from  this  standpoint,  is  a  thing 
much  to  be  desired.    Moreover,  there  are  certain  sections  of  the 
United  States  that  need  accretions  to  their  population,  especially 
laboring  classes,  more  particularly  of  those  who  will  work  on  the 
farms.     If  some  detailed  plan  could  be  devised  whereby  aliens 
could  be  directed  to  those  places  without  disturbing  labor  condi- 
tions elsewhere,  a  great  deal  of  good  would  be  accomplished." 

APPENDIX  "B" 

FROM  THE  REPORT  OF  THE  COMMISSIONER  GEN- 
ERAL  OF  IMMIGRATION,  1920,  PAGE  41 

Fiscal  Year  Ending  June  30,  1920 — Occupation  of  Immi- 
grant Aliens 
Number  in 
•  1920 

Professional    12,442 

Skilled     69,967 

Farm  Laborers   15,257 

Farmers    12,192 

Laborers   81,732 

Servants    37,197 

Other  occupations 28,081 

No  occupation  (includ- 
ing women  and  chil- 
dren     173,133 

Total  430,001 

15 


Per  cent  of  total 

1920 

1910-14 

2.9 

1.2 

16.3 

14.5 

3.5) 

24.3) 

2.8)  6.3 

1.1)25.4 

19.0 

18.4 

8.7 

11.7 

6.4 

2.7 

40.3 

26.2 

100.0 


100.0 
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APPENDIX  "C" 

FROM   THE   ANNUAL   REPORTS    OF   THE   COMMIS- 
SIONER GENERAL  OF  IMMIGRATION  TO 
THE  SECRETARY  OF  LABOR 

Table  IX 

Immigrant  Aliens  Admitted,  by  States  of  Intended  Fu- 
ture Residence,  Shozmng  Nationality  Having  a  Majority 


1913 

Alabama    1,170  Italian 

Arizona    3,945  Mexican 

Arkansas   353 

California   32,277  Italian 

Colorado    5,673  German 

Connecticut    86,138  Italian 

Delaware     1,810  Polish 

Dist:    of   Columbia...  1,717  Italian 

Florida    5,352  Spanish 

Georgia    787 

Idaho     1,682 

Illinois     107,060  Polish 

Ina»ana    13.005  Polish 

Iowa     g^666  Scandina- 

„  vian 

5^"sas     3,663  German 

Kentucky    751 

Louisiana    1.774  Italian 

^»>nf    •• 6,624  French 

Maryland    

Massachusetts    101,674  Italian 

^•ch'ffan    69.102  Polish 

Minnesota jg  693  Scandina- 

Mississippi      4;|5 

MJ^J^  :;:::::;:;  ^JIS^^^"^" 

N^Id^. .:::::::::  fo^o^"™^" 

New  Hampshire     ....  8,'230  French 

New  Jersey     61,358  Polish 

New  Mexico   753 

New  York     330,531  Italian 

North  Carolina    429 

North  Dakota 4.286 

XjW 03.007  Polish 

Oklahoma    1018 

Oregon     4*994 

Pennsylvania    182,744  Italian 

Rhode  Island   13.678  Italian 

south  Carolina     053 

South  Dakota 1,641 

Tennessee    gig 

Tf^fs   11.214  Mexican 

l^tah     2.932 

\Vrmont    a 8,608 

Virginia     1,822 

Washington    18.313  Scandina- 

vian 

West  Virginia    10,472  Italian 

Wisconsin     23,091  German 

Wyoming    1,160 

Total    ,1,197,892 


1919 


1920 


241 

619 

2,498  Mexican 

6,421  Mexican 

98 

178 

16,575  Japanese 

32,502  English 

738 

1,448 

1,653 

13,212  Italian 

86 

658 

810 

1,702 

2,578  African 

4,145  African 

187 

569 

430 

1,360 

3,951 

16,964  Italian 

560 

2,58G 

743 

2,993  Dutch 

389 

872 

103 

296 

1,355  Mexican 

1,763  Mexican 

2,809  French 

6,050  French 

618  English 

1,650 

11,408  English 

41,594  English 

8,490  English 

28,227  English 

2,326 

6,098  Scandina- 

vian 

120 

308 

690 

2,174 

951 

1,696 

350 

1,397 

137 

788 

1.668  French 

3,712  French 

2,860 

16.606  Italian 

782 

953  Mexican 

28,715  English 

106,630  Italian 

118 

373 

746 

1,342 

2,168  English 

16.377  Italian  f 

216 

497 

1,329 

8,646  English 

8,844  English 

27,637  Italian 

1.637 

7,341  Portuguese 

112 

248 

801 

1,086 

156 

384 

21,620  Mexican 

39,115  Mexican 

588 

1,.S87 

1.486 

8.089  French 

1.221 

2,670 

6,399  English 

11,462  English 

235 

2,023 

817 

3,827 

153 

644 

141,182  Mexican 

430,001  Italian 
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APPENDIX  "D" 

FROM    THE    BUREAU    OF    CENSUS    REPORTS,    1910, 

TABLE    36.      ANNUAL    STATISTICAL 

REPORT  FOR  1919 

Foreign  Born  Population  in  1910  by  States 


Showing  Nationality,  which  has  majority  in  each  State 


Alabama    

Arizona 

. .      19,286  German 
48.766  Enelish 

Arkansas     •• 

17,046  German 

California  •».....• 

. .    586.432  German 

Colorado ••< 

,  •    129,687  German 

Connecticut    

Delaware    

..    329,674  Irish 
17,492  Irish 

Dist.  of  Columbia. 
Florida    

. .      24,902  Irish 

40,633  W.  Indian 

Georgia     

Idaho     

. .      15,477  Russian 
42,578  German 

Illinois    

..1.205.314  German 

Indiana  

Iowa    

. .    159,663  German 
, .    273,765  German 

Kansas    .......... 

. .    135,450  German 

Kentucky    

Louisiana 

. .      40,162  German 
, .      62,766  Italian 

Maine 

..    110,562  Irish 

Maryland    

Massachusetts    . . . . , 

Michigan     , 

Minnesota     ........ 

. .    104.944  German 
..1,059,245  German 
. .    697,560  German 
. .    643,595  Swedish 

Mississippi    , 

Missouri    , 

Montana   , 

9,770  Italian 
..    229,779  German 
. .      94.713  Irish 

Nebraska     176,662  German 

Nevada    19,691  Italian 

New  Hampshire 96,667  Irish 

New  Jersey   660,788  German 

New  Mexico     23,146  Mexican 

New  York   2,748,011  Russian 

North  Carolina    6,092  German 

North  Dakota   156.654  Russian 

Ohio   698,374  German 

Oklahoma    40,442  German 

Oregon    113,136  German 

Pennsylvania    1,442.374  Austrian 

Rhode  Island    179.141  Irish 

South  Carolina    6,179  German 

South  Dakota     100,790  German 

Tennessee   18,607  German 

Texas     241,938  Mexican 

Utah     65,822  English 

Vermont   49,921  Canadian 

Virginia     27,057  Russian 

Washington    256,241  Canadian 

West  Virginia    67,218  Italian 

Wisconsin     612,865  German 

Wyoming    29,020  Austrian 


Total 18,616,886  German 


[End  of  Proceedings.] 
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Regular  Meeting,  Thursday,  February  3,  1921 

A  regular  monthly  meeting  of  the  Chamber  of  Commerce  was 
held  in  the  Hall  of  the  Chamber  on  Thursday,  February  3,  1921, 
at  12  o'clock  noon. 


Present 

Darwin  P.  Kingsley,  President 
Frank  K.  Sturgis 
Welding  Ring 
Charles  T.  Gwynne,  Secretary 


]  Vii 


Vice-Presiden  is 


and  three  hundred  and  one  other  members  of  the  Chamber. 

The  minutes  of  the  regular  meeting  of  January  6th  and  of  the 
special  meeting  of  January  20th  were  read  and  approved. 

The  President. — The  Report  on  Settlement  of  Industrial 
Disputes  is  to  take  precedence  over  other  reports  at  this  meeting. 
However,  with  the  consent  of  Mr.  Cutting,  and  in  order  to  ex- 
pedite business,  if  there  is  no  objection,  I  will  ask  .the  Acting 
Chairman  of  the  Executive  Committee  to  report  now  the  nom- 
inees for  membership. 

NOMINATIONS   FOR  MEMBERSHIP 

E.  H.  OuTERBRiDGE,  for  the  Executive  Committee,  reported 
the  following  candidates  for  membership,  and  recommended  their 
election : 


Candidates 
Robert  D.  Andrews 
Carl  B.  Ely 
Floyd  C.  Furlow 
John  J.  Hallenbeck 
Francis  H.  Holmes 
Ralph  Jonas 
Elgood  C.  Lufkin 
Albert  McClave 
Ray  Morris 
Charles  A  Nicklas 


For  Resident  Members 

Nominated  by 
Jonathan  B.  Currey 
Joseph  C  Baldwin,  Jr. 
Allen  M.  Rogers 
Edwin  S.  Schenck 
J.  Frederick  Talcott 
Chas.  L.  Bernheimer 
Wilson  S.  Kinnear 
D.  P.  Kingsley 
James  Brown 
Geo.  N.  Robinson 


Seconded  by 
Thomas  Darlington 
John  M.  Goetchius 
Wm.  Willis  Merrill 
h.  k.  twitchell 
Otto  L.  Dommerich 
Jas.  Sherlock  Davis 
Amos  L.  Beaty 
Thomas  A.  Buckner 
Thatcher  M.  Brown 
Wm.  Willis  Merrill 
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Candidates  Nominated  by  Seconded   by 

Whitney  Palache  Alfred  E.  Marling  Wallace  Reid 

Edward  S.  Pegram  Jonathan  B.  Currey  Thomas  Darlington 

Charles  H.  Potter  Marcus  H.  Tracy  Frederick  E.  Hasler 

Harold  C.  Richard  Oscar  L.  Richard  Chas.  M.  Schwab 

P.  H.  W.  Ross  J.  B.  Morrell  Irving  T.  Bush 

Owen  D.  Young  Gerard  Swope  Chas.  A.  Coffin 

George  E.  Molleson  and  Charles  H.  Stout  were  appointed 
tellers  and  a  vote  was  taken  which  resulted  in  the  election  of  the 
candidates  for  membership  in  the  Chamber. 

The  PREsmENT. — Mr.  Cutting  will  now  present  the  report 
from  the  Committee  on  Industrial  Problems  and  Relations  on 
"Settlement  of  Industrial  Disputes." 

SETTLEMENT  OF  INDUSTRIAL  DISPUTES 

R.  Fulton  Cutting. — ^The  Committee  presents,  with  the  ex- 
ception of  one  addition,  exactly  the  same  report  which  was  pre- 
sented to  the  November  meeting.  It  has  seen  no  reason  to 
change  its  view.    It  has  added  one  feature : 

To  the  Chamber  of  Commerce: 

The  Committee  on  Industrial  Problems  and  Relations  begs  to 
report  that  in  its  judgment  the  continued  prevalence  of  strikes 
and  industrial  conflicts  and  the  serious  economic  losses  thereby 
involved  calls  for  the  emplo)mient  of  some  authoritative  method 
in  the  settlement  of  such  disputes. 

In  the  opinion  of  the  Committee,  industrial  disputes  fall  into 
two  general  classes: 

The  first  having  to  do  with  public  service  and  public  service 
corporations,  and 

The  second,  all  other  industrial  disputes. 

In  regard  to  the  first  class,  your  Committee  is  of  the  opinion 
that  the  welfare  of  the  public  demands  settlement  of  such  dis- 
putes by  the  constituted  authorities  acting  through  their  judicial 
machinery. 

In  regard  to  the  second,  it  is  of  the  opinion  that  the  method 
unanimously  proposed  by  the  President's  Industrial  Conference 
in  its  report  of  March  6th,  1920,  is  the  most  practical  and  feasible 
yet  suggested. 

Your  Committee  is  of  the  opinion  that  the  time  has  come  when 
the  State  should  interfere  to  protect  the  public  from  the  disas- 
trous effects  of  strikes  and  industrial  disputes  so  far  as  they 
relate  to  those  engaged  in  public  service  and  in  the  employ  of 
public  service  operations.  He  who  enters  the  service  of  the  pub- 
lic in  any  capacity  assumes  an  obligation  to  it  paramount  to  any 
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obligation  he  might  assume  by  joining  any  non-public  organiza- 
tion. Public  Service  utilities  exist  under  sanction  of  Govern- 
mental authority  and  operate  under  conditions  imposed  by  fran- 
chise terms.  They  have  been  repeatedly  held  by  our  Courts  to 
be  charged  with  a  public  responsibility.  The  individual  who 
enters  the  service  of  such  corporations  cannot  escape  a  similar 
responsibility  and  one  which  forbids  any  interference,  concerted 
or  otherwise,  with  the  continuous  and  orderly  operation  of  such 
a  public  utility. 

The  method  to  be  employed  in  all  other  industries  as  proposed 
by  the  President's  Industrial  Commission  is  in  brief  as  follows: 

The  parties  to  the  dispute  may  voluntarily  submit  their  differ- 
ences for  settlement  to  a  Board  known  as  a  Regional  Adjust- 
ment Conference.  This  Board  is  presided  over  by  a  trained 
Government  official  who  acts  as  a  conciliator.  If  a  unanimous 
agreement  is  reached  by  this  Board  its  decision  is  final. 

If  the  Regional  Conference  fails  to  agree  unanimously,  the 
matter,  with  certain  restrictions,  goes  under  the  agreement  of 
submission  to  a  National  Industrial  Board  or  to  an  umpire,  if 
the  parties  at  issue  prefer.  The  National  Board  shall  act  as  a 
Board  of  Appeal  on  questions  of  wages,  hours  and  working  con- 
ditions which  cannot  be  adjusted  by  a  Regional  Adjustment  Con- 
ference and  may  act  on  the  other  questions  submitted  by  the  par- 
ties to  the  dispute  and  upon  which  they  have  not  been  able  to 
agree  in  the  Regional  Conference,  except  the  questions  of  policy, 
such  as  the  "closed"  or  "open"  shop.  In  such  case  it  shall  act 
by  such  vote,  unanimous  or  otherwise,  as  the  submission  shall 
specify.  In  case  it  is  unable  to  reach  a  determination  it  will  make 
and  cause  to  be  published  a  majority  and  minority  report. 

The  submission  to  the  Regional  Adjustment  Conference  carries 
with  it  the  agreement  by  both  parties  that  there  shall  be  no  inter- 
ference with  production  pending  the  process  of  adjustment. 

If  the  parties,  or  either  of  them,  refuse  to  submit  their  dispute 
to  the  process  of  the  plan  of  adjustment,  a  Regional  Board  of 
Inquiry  is  formed  by  the  Regional  Chairman.  This  Board  has 
the  right,  under  proper  safeguards,  to  subpoena  witnesses  and 
records,  and  the  duty  of  publishing  its  findings  as  a  guide  to 
public  opinion.  The  plan  involves  no  penalties  other  than  those 
imposed  by  public  opinion.  It  does  not  impose  compulsory  arbi- 
tration. It  does  not  deny  the  right  to  strike.  It  does  rot  submit 
to  arbitration  the  policy  of  the  "closed"  or  "open"  shop.  The 
whole  proposition  employs  no  legal  authority  except  the  right  of 
inquiry.  Its  basic  idea  is  stimulation  to  settlement  of  differences 
by  the  parties  in  conflict  and  the  enlistment  of  public  opinion  to- 
ward promoting  that  method  of  settlement.  Believing  that  this 
proposed  plan  for  the  settlement  of  industrial  disputes  is  a  long 
step  forward  in  the  direction  of  industrial  peace,  your  Committee 
proposes  the  following  resolution: 
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Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  appeals  to  the  Congress  of  the  United  States  and  to  the 
Legislature  of  the  State  of  New  York  to  enact  legislation  to  put 
into  operation  a  plan  for  the  settlement  of  industrial  disputes  in 
the  nation  and  in  the  State  by 

(1)  Providing  that  industrial  disputes  occurring  between  em- 
ployers and  employed  in  the  public  service  and  public  service  cor- 
porations should  be  referred  for  settlement  to  some  portion  of 
the  judicial  machinery  of  the  Nation  and  State  now  existing  or 
to  be  created  for  that  especial  purpose. 

(2)  Providing  legislation  to  carry  out  a  plan  similar  to  that 
recommended  for  the  nation  by  the  President's  Industrial  Con- 
ference in  its  report  of  March  6,  1920. 

Respectfully  submitted, 


R.  Fulton  Cutting,  ChairmarC 
Anson  W.  Burchard 
Otto  M.  Eidlitz 
John  T.  Pratt 
William  L.  Saunders 


special  Committee 
on  Industrial 

Problems 
and  Relations 


New  York,  December  29,  1920, 

Remarks  of  R.  Fulton  Cutting  . 

Mr.  President. — There  is  absolutely  no  time  in  the  history  of 
mankind  when  waste  is  so  criminal  as  it  is  today.  The  world  is 
relatively  poorer  than  it  has  ever  been.  That  fact  has  penetrated 
the  consciousness  of  the  individuals  of  the  American  Nation. 
The  wave  of  extravagance  that  passed  over  us  has  receded,  and 
we  are  now  economizing.  Congress  is  expected  to  pass  an  Act 
for  a  National  Budget  to  stop  leaks  in  Governmental  expenses  at 
Washington,  and  our  Governor  proposes  heroic  measures  to  pre- 
vent leaks  at  Albany. 

But  the  supreme  leak  in  our  economic  system  is  the  strike  and 
lock-out,  justifiable  or  not  justifiable.  It  is  a  crude  and  stupid 
method  of  settling  disputes. 

The  Industrial  Commission  in  session  last  year  adopted  the 
proposed  plan.  It  contains  nothing  mandatory.  It  is  the  first 
effort  to  organize  public  opinion  and  make  it  articulate.  In  this 
Commonwealth  we  are  supposed  to  be  a  government  of  public 
opinion — that  is,  in  the  last  analysis — ^and  whenever  issues  are 
presented  so  that  the  merits  of  the  issue  are  made  clear,  public 
opinion  responds.  But  in  these  industrial  disputes  it  is  difficult 
to  get  at  the  facts,  and  to  place  them  clearly  before  the  eyes  of 
the  public,  because  each  side  to  the  controversy  is  anxious  to 
secure  the  advantage  of  the  support  of  public  opinion  for  its  con- 
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tention,  and  the  claims  are  so  conflicting  and  there  is  so  much  of 
the  suppressio  veri  that  it  is  nearly  impossible  for  anyone  to  get 
at  the  real  truth. 

Now,  sir,  the  losses  we  suffer  from  things  of  this  kind  cannot 
be  accurately  computed.  But  a  calculation  has  been  made  that 
for  the  first  six  months  of  1920  there  were  for  longer  or  shorter 
periods  950,000  wage  earners  on  strike  or  lockout ;  and  that  cost 
industry  eleven  million,  two  hundred  and  fifty  thousand  days  of 
production. 

I  understand  some  difference  of  opinion  rises  as  to  the  recom- 
mendations of  the  Commission  for  an  inquiry,  that  feature  of  the 
report  which  authorizes  a  subpoena  of  books  and  papers  in  the 
event  of  the  voluntary  machinery  not  having  been  employed  sat- 
isfactorily. 

I  regard  this  inquiry  as  the  most  important  feature  of  the 
proposition.  It  supplies  a  salutary  menace  to  that  party  to  the 
issue  whose  contention  is  unjustifiable.  It  provides  the  desirable 
publicity.  I  am  persuaded  that  the  machinery  called  for  by  the 
Industrial  Commission  will  not  be  in  operation  for  twelve  months 
without  producing  a  substantial  result  on  strikes  and  lock-outs. 

This  report  came  out  one  year  ago.  The  politicians — or  prob- 
ably I  should  say  the  statesmen— did  not  want  it.  Mr.  Gompers 
also  has  denounced  it.  It  is  time  that  something  should  be  done 
to  stop  this  sort  of  thing,  and  this  report  coming  from  a  Com- 
mission of  men  of  such  wide  range  of  views — liberals,  radicals 
and  conservatives — should  commend  itself  to  the  community. 

If  nobody  does  anything  with  the  Commission's  report,  its 
great  value  will  be  lost  to  industry.  I  think  we  should  take  it  up 
and  commend  it  to  our  statesmen. 

With  reference  to  the  other  condition,  that  about  employers 
and  the  public  service  corporations,  you  will  remember  that  in 
the  debate  that  took  place  between  Gov.  Allen  and  Samuel 
Gompers  last  spring  in  Carnegie  Hall,  in  this  city,  Gov.  Allen 
asked  this  question  of  Gompers  :  "When  a  dispute  between  capi- 
tal and  labor  brings  on  a  strike  which  affects  the  health,  the  com- 
fort and  the  lives  of  all  the  people,  has  the  public  any  rights  in 
such  a  controversy,  or  is  it  a  private  war  between  capital  and 
labor?" 

This  query  Mr.  Gompers  was  unable  to  answer.  He  had  an 
opportunity  to  put  his  reply  in  print  when  the  debate  was  over. 
It  was  published,  but  it  was  not  an  answer.  There  is  no  answer 
to  that  question  from  Mr.  Gompers'  standpoint.  The  logic  of 
the  situation  is  irresistible ;  it  is  sound.  I  hope  the  Chamber  will 
act  on  those  two  matters  in  the  report  separately. 

Remarks  of  Leonor  F.  Loree 

Mr.  President. — The  Chamber  will  remember  that  this  report 
was  presented  here  several  months  ago ;  that  it  was  referred  back 
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to  the  Committee  on  my  motion.  In  returning  it  to  the  Chamber, 
the  Committee  has  very  much  disappointed  me,  at  least.  I  feel 
much  like  little  Helwig  in  the  story  of  the  Wild  Duck.  Her 
father  was  going  off  to  a  fancy  dinner  and  he  promised  to  bring 
her  some  of  the  sweetmeats;  and  when  he  came  back  from  the 
dinner,  he  brought  little  Helwig  the  menu  card. 

Now,  the  Committee  has  added  to  this  report  a  memorandum 
regarding  employment  in  the  service  of  the  State,  and  employ- 
ment in  the  service  of  public  utility  corporations ;  and  in  respect 
to  that  I  think  we  are  all  agreed.  ,But  they  have  left  untouched 
the  original  recommendations  they  make  with  regard  to  dealing 
with  disputes  in  industrial  matters. 

What  is  that  recommendation?  It  is,  first,  that  where  the  par- 
ties will  not  agree  to  arbitrate,  an  inquiry  is  to  be  made,  and  the 
results  of  that  inquiry  made  public.  And,  second,  where  arbitra- 
tion is  arranged  an  elaborate  machinery  is  set  up,  and  appeals 
from  one  Board  to  another  are  provided. 

My  first  comment  on  that  is  that  that  recommendation  is  not 
in  harmony  with  the  action  this  Chamber  took  at  one  of  its  re- 
cent meetings  on  the  message  of  the  Governor  to  the  Legislature. 
The  Governor  of  the  State  of  New  York  in  addressing  his  mes- 
sage to  the  Legislature,  when  it  came  into  session  early  in  Janu- 
ary, made  four  or  five  recommendations  regarding  the  future 
legislation,  looking  to  bringing  the  expenses  of  the  State  under 
control.  And  this  Chamber  heartily  endorsed  that  message  and 
urged  the  Legislature  to  take  action  to  give  it  effect. 

The  first  recommendation  of  the  Governor  was  that  no  new 
positions  should  be  created.  Instead,  he  says :  "I  trust  we  shall 
find  many  to  abolish."  Therefore,  I  am  opposed  to  this  report, 
as  it  creates  a  lot  of  new  positions. 

Another  recommendation  was,  that  the  Industrial  Commission, 
already  organized  and  functioning  in  the  State  of  New  York, 
and  now  having  1,245  employees,  and  spending  $2,963,505  last 
year,  be  recast  and  be  a  single-headed  Commission  with  a  Board 
of  three,  to  be  allowed  to  discharge  exclusively  quasi -judicial 
and  legislative  functions;  the  Board  to  be  clothed  with  power  to 
investigate  labor  conditions  and  to  deal  with  labor  disputes. 

This  Chamber  has  endorsed  that  position  of  the  Governor,  and 
if  it  is  to  maintain  a  consistent  stand  and  any  influence  as  a  pub- 
lic body,  it  is  difficult  to  see  now  how  it  can  recommend  action 
diflferent  from  that  which  the  Governor  has  recommended,  and 
which  it  has  already  endorsed. 

We  have  an  Industrial  Commission  in  this  State,  functioning. 
The  Governor  makes  some  recommendations  as  to  how  it  can  be 
improved,  and  this  report  substitutes  something  for  those  rec- 
ommendations. 

The  report  deals  with  arbitration.  The  trouble  with  arbitration 
is,  that  arbitration  has  definitely  broken  down.  We  had  the  Erd- 
man  Act 
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Mr.  Cutting. — The  report  nowhere  deals  with  arbitration. 
The  question  of  arbitration  is  eliminated.  It  supplies  judicial 
machinery  to  deal  with  these  labor  disputes,  and  not  arbitration. 

Mr.  LoREE. — The  report  on  Industrial  Disputes  deals  with  ar- 
bitration. 

Mr.  Cutting. — No,  sir.  I  have  it  here.  It  sets  up  judicial 
machinery,  but  does  not  deal  with  arbitration. 

Mr.  LoREE. — The  report  reads,  "the  parties  to  the  dispute  may 
voluntarily  submit  their  differences  for  settlement  to  a  Board." 
Whatever  you  call  this  method,  it  is  the  method  known  as  "arbi- 
tration," and  my  proposition  is  that  that  method  of  settling  dis- 
putes has  broken  down. 

As  I  started  to  say,  we  had  the  Erdman  Act  in  June  1st, 
1898 ;  then  the  Newlands  Act,  1913.  Under  these  we  had  Arbi- 
trations with  the  Brotherhood  of  Locomotive  Engineers  in  1912, 
in  the  East,  and  with  the  Firemen,  in  1913  and  1914,  and  with 
the  Brotherhoods  of  Trainmen  in  1914;  then  in  the  West,  with 
the  same  people  in  1915,  and  the  Arbitration  with  the  Switch- 
men's Union  in  1915;  and  then  organized  labor  got  tired  of  arbi- 
tration, and  they  refused  to  arbitrate  longer.  They  went  to  the 
President  with  the  request  that  he  interfere,  and  he  did  interfere, 
and  he  went  to  Congress  and  passed  the  Adamson  Bill.  So,  I 
say.  Arbitration  has  definitely  broken  down. 

A  further  objection  is  exemplified  by  the  industrial  disputes 
in  the  mining  regions.  We  had  a  case  last  spring,  where  the 
President  appointed  a  Board  to  arbitrate  disputes  in  the  bitu- 
minous fields.  The  miners  then  refused  to  be  bound  by  their 
agreement  with  respect  to  the  conclusion  of  the  Board.  Then 
they  went  to  the  President  and  the  decision  was  modified. 

Then  we  had  a  dispute  in  the  Anthracite  fields,  disposed  of  by 
the  findings  of  a  Board  of  Arbitration  appointed  by  the  Presi- 
dent. Then  we  had  the  so-called  "Vacation  Strikes,"  because  the 
miners  refused  to  be  bound  by  their  agreement.  So  I  think  we 
can  say  definitely,  that  arbitration  is  now  out  of  the  field  as  a 
means  of  settling  labor  disputes. 

The  trouble  is  we  get  too  many  of  our  ideas  on  these  matters 
from  people  who,  after  eating  a  very  hearty  dinner,  sit  down  be- 
fore the  fire  and  jneld  themselves  up  to  the  highest  nervous  ex- 
citement of  the  sentimental  economist,  the  giving  away  of  other 
people's  property;  and  we  hear  but  little  from  the  people  who 
have  to  meet  the  weekly  payroll.  Ii  is  from  them  we  should  try 
to  elicit  practical  suggestions. 

We  have  here,  too,  an  exhibition  of  the  slovenly  habits  of  the 
American  mind  when  it  deals  with  troubles.  It  does  not  dig 
down  to  the  roots  to  extirpate  them,  but  it  organizes  machinery 
to  deal  with  them. 
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What  are  the  roots  of  the  labor  trouble?  They  are  eighty 
years  old  and  should  be  familiar  to  all  of  us.  First,  they  are 
founded  on  the  basis  of  discontent.  Next  to  the  sexual  instinct, 
I  suppose  discontent  is  the  most  active  of  all  instincts  that  affect 
us.  Properly  regulated,  it  is  the  stimulus  to  much  of  our  prog- 
ress ;  run  wild,  it  leads  to  anarchy.  Second — its  structure  and  its 
methods.  Third — the  suggestions  aroused  by  the  occasional  un- 
covering of  a  Sam  Parks,  a  McNamara  or  a  Brindell  as  minor 
phenomena ;  the  bullying  of  the  Congress  into  the  passage  of  the 
Adamson  Law;  the  strike  of  the  Boston  police,  or  the  threats  of 
the  English  "Council  of  Action"  as  major  phenomena. 

No  government  or  State  may  regard  with  unconcern  the 
growth  within  its  midst  of  "secret  societies."  The  "Jacobin 
Clubs"  of  the  French  Revolution  and  of  the  "Terror"  have  their 
logical  successor  in  the  present  day  English  "Council  of  Action" 
seeking  to  overthrow  the  Government  and  grasp  the  reins  of 
power.  Only  the  entire  citizenry  can  be  loyal  to  a  form  of  gov- 
ernment. A  particular  class  will  attach  itself  to  the  government 
only  if  the  government  confers  benefits  upon  it.  If  the  State 
tolerate  their  existence  it  must  get  inside  of  them  and  know  what 
is  going  on. 

So  I  suggest  this  substitute,  which  I  now  offer,  be  adopted  in 
place  of  the  report  of  the  Committee : 

Be  it  Resolved,  That  the  Chamber  of  Commerce  of  the  State 
of  New  York  appeals  to  the  Legislature  of  the  State  of  New 
York  to  enact  legislation  to  give  effect  to  the  recommendations  of 
Governor  Nathan  L.  Miller  in  his  annual  message,  to  reform 
the  organization  and  powers  of  the  Industrial  Commission  so  as 
to  provide  for  a  single-headed  Commission,  with  a  Board  of 
three,  to  be  allotted  to  discharge  exclusively  quasi- judicial  and 
legislative  functions,  and  to  be  clothed  with  authority  to  investi- 
gate labor  conditions  and  to  deal  with  labor  disputes ;  and  to  that 
effect  legislation  be  enacted : 

L  To  declare  all  organizations  having  for  their  purpose  the 
control  of  wages  or  conditions  of  employment,  by  joint  action 
on  the  part  of  employees  or  employers,  to  be  charged  with  a  pub- 
lic interest,  and  hence  properly  and  necessarily  subject  to  public 
supervision  and  regulation. 

2.  To  provide  that  all  such  organizations  shall  have  capacity 
to  hold  property  and  sue  and  be  sued,  in  their  corporate  names, 
in  all  respects  as  though  they  were  individuals. 

3.  To  provide  for  the  supervision  of  the  accounts  and  records 
of  such  organizations,  including  insurance  funds  and  similar 
activities,  in  the  same  way  that  the  accounts  and  records  of 
street-railway  and  similar  corporations  are  supervised. 
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4.  To  provide  for  the  supervision  of  every  vote  upon  the  ques- 
tion of  ordering  a  strike,  including  the  following:  (a)  no  such 
vote  to  be  taken  until  after  a  summary  inquiry  by  public  authority 
concerning  the  matters  in  dispute,  (b)  every  person  voting  to  be 
furnished  with  a  statement  made  by  public  authority  of  the  re- 
sults of  such  inquiry,  (c)  every  such  vote  to  be  taken  by  secret 
ballot,  and  (d)  an  honest  count  and  freedom  from  intimidation 
and  corrupt  influence  to  be  safeguarded  by  public  authority. 

Further,  it  is  recommended  that  a  sharp  distinction  should  be 
drawn  between  the  employment  relations  in  the  field  (a)  of  gov- 
ernment employment.  Federal,  State  or  Municipal,  (b)  of.  the 
public  utility  service,  and  (c)  of  private  industry.  In  all  three 
there  are  common  rights  and  obligations,  but  in  so  far  as  the 
right  to  strike  or  lock-out  is  concerned,  the  nature  of  the  Gov- 
ernment service  and  public  utility  operations  requires  that  they 
should  be  considered  from  a  somewhat  different  point  of  view 
than  private  industry.  • 

In  Government  employment  the  orderly  and  continuous  ad- 
ministration of  Governmental  activities  is  imperative.  No  public 
servant  can  obey  two  masters;  he  can  not  divide  his  allegiance 
between  the  Government  which  he  serves  and  a  private  organiza- 
tion which,  under  any  circumstances,  might  obligate  him  to  sus- 
pend his  duties  or  agrees  to  assist  him  morally  or  financially  if 
he  does. 

In  public  utility  service  the  public  interest  and  welfare  must 
be  the  paramount  and  controlling  consideration.  The  State  should 
impose  such  regulations  as  will  assure  continuous  operation,  at 
the  same  time  providing  adequate  means  for  the  prompt  hearing 
and  adjustment  of  complaints  and  disputes. 

I  move  the  adoption  of  the  resolutions. 
The  motion  was  seconded. 

The  President. — The  question  now  before  the  Chamber  is 
not  Mr.  Cutting's  report,  but  the  substitute  resolutions  offered 
by  Mr.  LoREE. 

John  T.  Pratt. — I  wish  to  speak,  but  I  do  not  know  that  my 
remarks  would  be  in  order.  They  would  relate  to  Mr.  Cutting's 
report,  Mr.  President. 

The  President. — The  subject  immediately  before  us  is  the 
substitution  of  Mr.  Loree's  resolutions  for  Mr.  Cutting's  re- 
port. 
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WiLUAM  Goldman. — I  do  not  think  we  are  competent  to 
deal  with  the  substitute  resolutions  at  this  time,  without  careful 
consideration.  We  may  be  in  favor  of  them,  but  they  are  rather 
voluminous,  and,  I  think,  should  be  referred  to  a  committee. 

William  L.  Saunders. — I  move  that  the  substitute  motion  of 
Mr.  LoREE  be  referred  to  the  Executive  Committee  for  consid- 
eration and  report  at  a  subsequent  meeting.  I  include  both  re- 
ports in  my  motion. 

The  President. — The  question  now  before  the  Chamber  is 
the  reference  of  both  Mr.  Cutting's  report  and  the  resolutions 
offered  by  Mr.  Loree,  to  the  Executive  Committee  for  consid- 
eration and  report  to  a  later  meeting  of  the  Chamber. 

The  motion  was  adopted. 

AMENDMENTS  TO  BY-LAWS 

Mr.  OuTERBRiDGE,  on  behalf  of  the  Executive  Committee, 
moved  the  adoption  of  the  following  amendments  to  the  by-laws, 
which  were  submitted  by  the  Committee  at  the  January  6th  meet- 
ing of  the  Chamber : 

Amendments  to  By-Laws  as  Printed  in  the  Annual  Report  of  the 
Chamber  of  1919-1920 

Amend  Article  VIII,  Standing  Committees,  as  printed  in  the 
62nd  Annual  Report  of  the  Chamber,  Part  III,  Page  27,  by  add- 
ing to  second  paragraph  after  the  words  "the  Chairman  of  the 
Committee  on  Commercial  Education,"  the  words  "The  Chair- 
man of  the  Committee  on  Public  Service  in  the  Metropolitan 
District;"  and  after  the  words  "and  the  Ex- Presidents  of  the 
Chamber,"  the  words  "with  three  members  of  the  Chamber  at 
large  to  be  elected  at  the  Annual  Meeting  in  May,  1921,  whose 
terms  of  office  shall  be  arranged  so  that  one  member  shall  retire 
at  the  Annual  Meeting  in  May,  1922,  one  in  May,  1923,  and  one 
in  May,  1924,  and  that  at  the  Annual  Meeting  in  May,  1922,  and 
thereafter,  there  shall  be  elected  for  a  term  of  three  years,  a 
member  to  take  the  place  of  the  one  whose  term  of  service  will 
then  expire.  No  member  at  large  of  the  Executive  Committee 
shall  be  eligible  for  re-election  until  one  year  from  the  expira- 
tion of  his  term." 

Add  to  third  paragraph,  same  article,  after  the  words  "A 
Committee  on  Commercial  Education,"  the  words  "A  Committee 
on  Public  Service  in  the  Metropolitan  District." 

Add  to  fourth  paragraph,  same  article,  last  sentence,  after  the 
words  "regular  meeting  of  the  Chamber,"  the  words  "upon  nom- 
ination of  the  Executive  Committee." 
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Add  to  Article  IX,  Duties  of  Standing  Q)mmittees,  first  para- 
graph of  the  Executive  Committee,  after  the  last  sentence,  the 
words,  "the  Executive  Committee  shall  nominate  all  candidates 
for  election  as  officers  and  members  of  standing  committees  to  fill 
vacancies;  except  at  the  Annual  Meeting,  when  all  nominations 
shall  be  made  by  a  Nominating  Committee  to  be  elected  as  pro- 
vided in  these  By-Laws.  In  nominating  members  of  standing 
committees  formed  after  January  1,  1921,  the  Executive  Commit- 
tee shall  arrange  that  the  terms  of  office  of  the  members  of  com- 
mittees shall  expire  two  in  one  year;  two  in  two  years  and  two 
in  three  years." 

The  amendments  were  unanimously  adopted. 

The  President. — The  amendments  to  the  By-Laws  have  been 
adopted.  I  think  it  is  proper,  under  the  circumstances,  to  have 
a  vote  on  the  approval  of  the  By-Laws  of  the  Chamber  as  a 
whole,  as  thus  amended.  All  those  in  favor  will  please  say  Aye, 
opposed,  No.    They  are  approved  unanimously. 

SPECIAL  COMMITTEE  ON   RAPID   TRANSIT   SITUATION 

Mr.  OuTERBRiDGE,  for  the  Executive  Committee,  presented  the 
followirg  report  and  resolutions,  which  were  adopted  unani- 
mously : 

To  the  Chamber  of  Commerce : 

The  Chamber  of  Commerce  has  often  been  called  the  "Father 
of  Rapid  Transit  in  the  City  of  New  York."  Its  efforts  were 
paramount  in  the  initiation  of  the  movement  for  rapid  transit 
and  it  was  chiefly  through  the  studies  of  its  Committee  and  the 
subsequent  interest  and  activity  of  its  members,  who  constituted 
the  original  Rapid  Transit  Commission,  that  New  York  obtained 
its  first  rapid  transit  subway.  The  memorial  tablet  at  the  City 
Hall  Station  bears  this  inscription:  "Suggested  by  the  Chamber 
of  Commerce." 

Again  in  1908  it  was  the  Chamber's  Special  Committee  on 
Rapid  Transit  which  took  the  lead  in  investigating  the  conditions 
then  surrounding  the  question  of  the  construction  of  further 
rapid  transit  lines  in  New  York  City,  in  order  that  the  causes 
then  obstructing  further  progress  should  be  clearly  established, 
with  the  object  that  they  might  be  removed,  and  that  report 
formed  the  basis  for  much  of  the  legislative  enactment  subse- 
quently recommended  by  the  Public  Ser\nce  Commission  which 
had  come  into  office  in  1907. 

It  is  interesting  to  read  that  report  again  at  this  time  because 
it  clearly  foreshadowed  the  probability  of  some  of  the  conditions 


Digitized  by  VjOOQIC 


Proceedings  of  the  Chamber  of  Commerce — fe5.  3,  1921  239 

arising  which  have  since  developed  and  suggested  at  that  time 
methods  for  establishing  the  business  of  rapid  transit  on  perma- 
nently sound  lines,  which  were  not  adopted  in  the  contracts 
finally  worked  out  by  the  City  in  the  dual  subway  system. 

Other  reports  in  1910  and  1911  show  that  the  Chamber  dealt 
on  three  different  occasions  with  reports  on  this  subject  in  con- 
nection with  the  proposals  for  what  was  then  called  the  "Tri- 
Borough  route." 

The  people  of  this  community  are  now  again  facing  a  serious 
crisis  in  the  matter  of  rapid  transit  facilities.  The  Governor 
of  the  State  has  sent  a  special  message  to  the  Legislature  with 
proposals  of  far-reaching  importance  for  dealing  with  this  situ- 
ation in  which  every  citizen  has  a  vital  interest. 

It  would  be  inconsistent  with  the  record  of  this  Chamber  if  it 
failed  to  give  its  consideration  to  this  great  subject,  but  there  is 
not  now  any  committee  of  the  Chamber  free  to  deal  with  this 
subject  because  of  the  calls  upon  the  time  of  the  members  of  the 
various  committees  with  the  subjects  with  which  they  are  already 
specially  charged. 

The  Executive  Committee  assumes  that  the  Chamber  will 
adopt  at  this  meeting  the  amendment  to  the  By-Laws  providing 
for  a  new  standing  committee  on  "Public  Service  in  the  Metro- 
politan District." 

Such  a  committee,  however,  cannot  be  elected  until  the  annual 
meeting  of  the  Chamber  in  May  on  nomination  by  the  Nominat- 
ing Committee  in  the  regular  manner. 

The  Executive  Committee,  however,  believes  that  the  Presi- 
dent should  be  authorized  at  this  meeting  to  appoint  a  Special 
Committee  to  consider  the  Rapid  Transit  questions  now  pressing 
for  a  prompt  solution,  particularly  as  relating  to  the  question  of 
policy  as  set  forth  in  the  Governor's  message  and  now  under  con- 
sideration by  the  Legislature  of  the  State. 

If  the  Chamber  concurs  in  this  opinion  it  may  perhaps  be 
assumed  that  when  the  Nominating  Committee  is  appointed  it 
may  well  take  into  consideration,  as  possible  nominees  for  the 
Standing  Committee  on  Public  Service,  the  members  of  the  Spe- 
cial Committee  that  may  now  be  appointed  by  the  President,  if 
the  Chamber  adopts  the  resolution  which  I  am  directed  to  present. 

Resolved,  That  the  President  of  the  Qiamber  be,  and  he  is 
hereby,  authorized  to  appoint  a  Special  Committee  on  the  Rapid 
Transit  Situation,  whose  duty  it  shall  be  to  consider  and  report 
to  the  Chamber  at  a  special  meeting  to  be  called  two  weeks  from 
today,  such  recommendations  as  they  may  find  advisable  with 
reference  to  the  rapid  transit  situation  in  the  City  of  New  York, 
and  especially  to  consider  and  report  upon  the  questions  con- 
tained in  the  recent  message  from  the  Governor  of  the  State  on 
the  subject  of  rapid  transit. 
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Resolved,  That  a  Special  Meeting  of  the  Chamber  of  Com- 
merce of  the  State  of  New  York  be  held  on  Thursday,  February 
17th,  1921,  at  12  o'clock,  noon,  to  receive  and  act  upon  the  report 
and  recommendations  to  be  presented  to  the  Chamber  by  the 
Special  Committee  on  the  Rapid  Transit  Situation. 

RAPID  TRANSIT   COMMITTEE   APPOINTED 

The  President. — Anticipating  favorable  action  by  the  Cham- 
ber, the  members  of  the  Committee  I  am  to  name  have  all  been 
consulted,  and  each  one  has  agreed  to  serve.  They  all  under- 
stand the  importance  of  the  question  which  they  are  to  take  up, 
and  have  agreed  to  give  time  to  its  consideration  and  do  their 
very  best.  You  will  observe  that  the  personnel  of  the  Committee 
is  very  desirable. 

It  has  been  suggested  that  this  Committee  be  recommended  to 
the  Committee  on  Nominations  as  the  Standing  Committee  on 
Public  Service  to  be  elected  at  the  Annual  meeting  in  May. 

I  name  as  the  Special  Committee  on  the  Rapid  Transit  Situa- 
tion: William  McCarroll,  Chairman;  Michael  Friedsam, 
Wilson  S.  Kinnear,  Alfred  E.  Marling,  William  A.  Pren- 
DERGAST,  Mercer  P.  Moseley  and  Burton  F.  White. 

I  suggest  to  Mr.  McCarroll,  the  Chairman  of  the  Committee, 
that  he  call  that  Committee  together  at  the  earliest  possible  mo- 
ment, as  they  must  consider  this  important  subject  and  report 
back  to  the  Chamber  two  weeks  from  today. 

MEMBERS    SPEAKING    SHOULD    ANNOUNCE    THEIR    NAMES 

The  President. — When  members  arise  to  address  the  Chair, 
in  debating,  will  they  announce  their  names  and  state  their  busi- 
ness connections?  It  will  greatly  illuminate  the  debate  for  every 
one  in  the  Chamber  to  know  who  is  speaking,  and  what  fits  him 
to  speak  on  a  given  subject. 

FURTHER  RESTRICTIONS  ON  TRAFFIC  IN  NARCOTIC  DRUGS 

ADVOCATED 

William  E.  Peck. — Since  the  report  covering  further  restric- 
tions on  traffic  in  narcotic  drugs  was  printed,  our  Committee  has 
learned  that  there  is  little  prospect  of  Bill  H.  R.  14500  being 
passed  by  the  present  Congress,  and  also  that  other  bills  have 
been  introduced  with  the  object  of  further  regulating  the  sale  of 
narcotics.  As  our  Committee  has  had  no  opportunity  to  study 
the  more  recent  bills,  we  decided  that  it  would  be  better  to  change 
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the  original  report  and  urge  the  passage  of  a  resolution  favoring 
the  adoption  of  further  legislation  regulating  traffic  in  narcotics, 
rather  than  to  favor  any  one  of  the  bills  now  before  Congress. 

A  large  part  of  the  narcotic  drugs  manufactured  in  this  coun- 
try and  shipped  abroad  is  smuggled  back  again  and  sold  to  our 
drug  addicts.  Furthermore,  narcotics  manufactured  in  Europe 
and  shipped  in  transit  through  the  United  States  to  the  Far  East 
also  find  their  way  back  to  our  home  market  through  smugglers. 
These  smuggling  operations  are  carried  on  to  a  startling  extent, 
and  as  recently  as  Sunday,  I  noticed  in  one  of  the  newspapers 
that  the  customs  authorities  had  just  seized  opium  products  to  the 
value  of  $60,000,  which  sailors  had  attempted  to  smuggle  from 
a  European  steamer. 

On  behalf  of  the  Committee,  I  offer  the  following  report  and 
resolutions,  and  move  their  adoption : 

Report 

To  the  Chamber  of  Commerce : 

The  increasing  traffic  in  narcotic  drugs,  such  as  opium,  co- 
caine, etc.,  entering  into  our  foreign  commerce,  has  been  brought 
to  the  attention  of  your  Committee  on  Foreign  Commerce  and 
the  Revenue  Laws.  This  traffic  has  two  important  aspects ;  first, 
its  influence  on  our  foreign  relations,  and  second,  its  enlarge- 
ment of  the  number  of  drug  addicts  in  the  United  States. 

China  is  a  sufferer  from  opium  prepared  in  the  United  States 
which  is  sent  to  that  market.  Reliable  reports  from  there  state 
that  the  fact  narcotics  are  allowed  to  go  from  the  United  States 
to  China  directly  or  indirectly  has  an  unfortunate  effect  upon  the 
feeling  of  good  will  in  China  toward  the  United  States.  Further- 
more, the  use  of  opium  is  affecting  the  purchasing  power  of  the 
Chinese  people.  This  traffic,  therefore,  has  its  commercial  view- 
point as  well  as  health,  and  moral. 

It  is  not  possible  for  China  to  protect  herself  unaided  against 
these  drugs,  owing  to  extraterritorial  treaties;  that  is,  China  is 
bound  by  treaties  which  do  not  give  her  complete  sovereignty 
over  foreigners  within  their  jurisdiction,  and  for  that  reason  the 
nationals  of  other  countries  may  use  their  own  post  offices  to 
bring  in  opium,  and  then  distribute  it  to  the  Chinese,  against  the 
wishes  of  the  Chinese  Government  and  against  the  edicts  and 
mandates  which  the  President  of  China  has  put  forth. 

Chambers  of  Commerce  in  China,  and  organizations  in  this 
country  which  have  given  attention  to  this  subject,  have  recently 
made  stronc:  representations  of  the  heed  of  further  restrictions 
by  the  United  States  and  others  in  the  sale  of  narcotics  in  the 
Far  East. 

In  the  United  States  the  number  of  drug  addicts  is  rapidly 
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increasing.  Import  statistics  show  that  the  annual  per  capita  con- 
sumption of  these  drugs  is  increasing  rapidly,  although  only 
about  90  per  cent,  of  the  importations  are  used  for  medical  pur- 
poses. But  our  consumption  is  much  larger  than  imports  indi- 
cate. A  government  commission  investigating  this  traffic  found 
that  probably  one-half  our  consumption  is  being  retailed  through 
"underground"  channels,  by  "dope  peddlers,"  who  obtain  their 
supply  largely  from  smugglers.  The  Commission  estimates  that 
fully  a  million  people  in  the  United  States  are  now  addicts,  pay- 
ing over  $61,000,000  annually  for  drugs,  and  causing  an  annual 
economic  loss  to  the  United  States  in  wages  through  idleness, 
inefficiency,  etc..  of  an  ?idditional  amount  of  $150,000,000. 

The  fact  is  that  a  large  amount  of  the  raw  material  for  nar- 
cotic drugs  which  is  imported,  is,  after  being  manufactured,  * 
shipped  abroad,  only  to  be  smuggled  back  into  the  United  States 
for  use  by  our  drug  addicts.  Legislation  is  necessary  which  shall 
insure  that  our  imports  of  raw  material  cannot  return  when  ex- 
ported after  manufacture  to  curse  us  this  way. 

In  1912  the  United  States,  together  with  Great  Britain,  China, 
Japan  and  other  nations  held  a  conference  at  The  Hague, 
whereby  stringent  and  effective  measures  were  proposed  for  the 
regulation  of  the  drug  traffic.  As  a  result  of  this  conference  the 
United  States  passed  the  Harrison  Anti-Narcotic  Law.  Several 
nations  passed  similar  measures,  but  complete  regulation  has  been 
seriously  restrained  by  the  non-participation  of  a  few  smaller 
nations,  and  also  by  certain  defects  in  our  laws. 

A  bill  has  been  introduced  in  Congress,  H.  R.  14500,  intended 
to  materially  remedy  the  situation,  fcy  making  more  stringent 
prohibition  of  importation  and  exportation  of  opium,  cocaine, 
etc.,  for  other  than  medical  purposes,  and  also  restricting  the 
privilege  of  "in  transit"  shipments  of  such  drugs,  whereby  for- 
eign countries  ship  to  the  Far  East  through  the  United  States. 
This  will  amend  Section  6  of  the  act  approved  Januarv  17th, 
1914. 

The  enactment  of  this  bill  into  law  will  better  enable  the 
United  States  Government  to  control  the  use  of  habit-forming 
drugs  and  to  limit  their  production  to  the  amount  required  for 
legitimate  medical  use,  which  cannot  be  done  under  the  existing 
laws.  It  will  also  prevent  the  entrance  into  the  United  States  of 
drugs  produced  in  other  countries  intended  for  sale  in  the  Far 
East;  while,  at  the  same  time,  our  Government  authorities  will 
have  more  effective  control  for  preventing  the  use  of  American 
made  narcotics  for  illicit  traffic  in  the  Far  East,  or  return  to  the 
United  States  through  the  hands  of  smugglers. 

Your  Committee  has  been  advised  that  a  movement  is  under 
way  to  form  an  organization  which  shall  have  in  its  management 
men  of  the  highest  standing  in  America  in  their  various  fields  of 
activity,  to  investigate  the  problem  of  narcotics,  diffuse  informa- 
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tion  thereon,  and  in  general  to  combat  this  terrible  evil.  This 
proposed  organization  is  not  in  any  way  to  be  connected  witfc  the 
Government,  but  is  to  be  supported  by  private  subscriptions,  and 
is  to  have  in  its  Executive  Council  leaders  in  medicine,  educa- 
tion, business,  finance,  etc.,  whose  names  will  guarantee  action 
free  from  improper  favor  or  bias.  The  organization  in  a  general 
way  is  to  be  Uke  the  Red  Cross  in  the  field  of  medical  aid.  Your 
Committee  understands  the  following  to  be  the  name  and  general 
purposes  of  the  organization  as  at  present  contemplated: 

The  American  Commission  for  Study  and  Regulation  of 

Opium 

1 — To  form  a  center  for  assembling  information  on  all  phases  of  the 
problem  of  opium  and  like  drugs;  to  make  thorough  examination  of  con- 
ditions of  the  traffic,  as  extent  of  the  traffic,  uses  of  the  drugs  and 
remedies  proposed  as  a  cure;  to  bring  together  the  best  thought  of  the 
world  on  the  problems  involved,  including  particularly  study,  and  re- 
search regarding  conditions  leading  to  drug  addiction  and  safeguards 
against  such  conditions. 

2 — To  stop  the  harmful  use  of  opium  and  like  drugs  in  the  United 
States;  to  secure  suppression  of  the  traffic  between  the  United  States  and 
other  countries;  to  co-operate  with  private,  national  and  international 
organizaions  of  like  purpose,  including  particularly  those  seeking  world- 
wide suppression  of  production  except  in  such  amounts  as  the  concensus 
of  the  best  medical  and  social  judgment  shall  determine  to  be  necessary. 

3 — To  educate  and  warn  the  people  of  America  against  the  menace  of 
the  drugs  and  point  out  means  of  protection  and  relief. 

4 — To  appeal  to  the  conscience  of  those  nations  primarily  responsible 
for  the  traffic. 

5 — The  principal  office  of  the  organization  shall  be  in  New  York  City 
with  associated  or  corresponding  centers  elsewhere. 

Your  Committee  believes  such  a  Commission  would  become  a 
most  desirable  institution  in  working  out  the  solution  of  the  nar- 
cotic drug  problem. 

Based  upon  the  above  report,  your  Committee  offers  for  your 
adoption  the  following  resolutions: 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of 
New  York  urges  upon  Con  ress  the  adoption  of  legislation 
to  prohibit  the  importation  and  exportation  of  opium,  co- 
caine and  habit-forming  naicotics,  except  for  medical  purposes, 
and  to  take  away  the  privilege  of  shipment  **  in  transit''  of 
these  drugs,  except  as  approved  by  the  proper  Government  offi- 
cials ;  and  be  it  further 

Resolved,  That  this  Chamber  recommends  the  creation  of  an 
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organization  or  commission  of  the  character  outlined  in  this  re- 
port^ for  the  purpose  of  disseminating  accurate  information  re- 
garoing  the  narcotic  drug  traffic,  and  to  exert  its  influence  for 
the  proper  regulation  of  the  trade. 

Respectfully  submitted, 

William  E.  Peck,  Chairman 
John  F.  Fowler 
George  F.  Trowbridge 
Henry  A.  Ceasar 
R.  A.  C  Smith 
William  H.  Douglas 
Edwin  J.  Gilles 

New  York,  January  27,  1921, 

Remarks  of  Dr.  Thomas  Darlington 

Mr.  Chairman. — In  qualifying  to  speak  on  this,  question,  1 
would  say  that  the  first  Cocaine  Law  was  written  by  myself,  and 
the  first  conviction  under  the  law  was  made  by  myself. 

It  seems  that  a  resolution  of  this  kind  is  so  obviously  needed 
and  proper,  that  it  is  hardly  necessary  to  speak  on  the  question. 
But  I  believe  that  all  reports  of  the  Chamber  upon  restrictive 
laws  should  be  debated  on  this  floor.  So  many  of  our  laws  are 
ill-advised,  not  properly  prepared,  and  put  forward  by  minorities 
in  order  to  control  the  majority,  that  we  should  have  a  proper 
investigation  of  suggested  legislation  that  is  restrictive  in  char- 
acter. 

In  this  particular  case  I  am  speaking  in  favor  of  a  resolution 
which  carries  with  it  a  recommendation  for  the  establishment  of 
a  Commission  to  study  the  opium  and  cocaine  traffic.  The  law 
as  it  has  operated  in  the  past,  has  often  worked  great  hardship 
with  physicians.    We  must  consider  that  point  of  view. 

Cocaine  is  one  of  our  most  necessary  drugs  in  the  relief  of 
human  pain.  Today,  many  of  the  diseases  from  which  people 
suffer,  are  known  as  focal  infections — from  the  nose,  the  face 
sinuses  and  the  roots  of  the  teeth  and  the  tonsils — ^and  the  opera- 
tions in  these  are  done  with  the  use  of  cocaine  or  novocaine. 

The  prevention  of  thirty-six  of  our  most  prevalent  diseases  re- 
quires the  use  of  these  drugs,  so  you  will  at  once  see  the  impor- 
tance of  them  to  the  medical  profession. 

The  President. — Does  this  report  or  resolution  interfere  at 
all  with  the  medical  profession? 

Dr.  Darlington. — No.     I  favor  the  report.     It  is  somewhat 
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difficult  for  the  physicians  to  obtain  the  drugs  they  now  need, 
yet  it  is  comparatively  easy  for  those  who  have  weak  wills  and 
inherited  appetites  to  obtain  the  drugs. 

In  conclusion  I  wish  to  say:  I  hope  the  resolution  may  pass 
and  that  a  Commission  will  be  established  so  that  we  may  obtain 
accurate  information  on  this  important  subject. 

The  President. — The  question  before  the  Chamber  is  on  the 
report  and  resolutions  presented  by  Mr.  Peck.  All  in  favor  say 
Aye ;  opposed,  No.    It  is  unanimously  adopted. 

SIMPLIFICATION  OF  SUITS  IN  ADMIRALTY  AGAINST 
UNITED  STATES  GOVERNMENT 

J.  Barstow  Smull. — I  have  very  little  to  add  to  the  report 
of  the  Committee  on  the  Harbor  and  Shipping,  except  to  bring 
to  your  attention  the  difficulties  which  the  ship-owner  has  to 
meet  in  prosecuting  a  claim  against  the  Government — whether  the 
owner  of  a  tug  boat,  a  sailing  vessel,  a  lighter,  or  a  steamer.  In 
any  case  he  must  obtain  the  sanction  of  Congress  before  he  can 
bring  a  suit  against  the  Government  for  an  accident  caused  by  a 
Government  vessel.  His  only  other  recourse  is  to  present  it  to 
the  Court  of  Claims,  and  if  they  bring  in  a  favorable  report,  he 
must  go  to  Congress  to  get  an  authorization  for  the  payment  of 
the  damages  awarded  by  the  Court  of  Claims. 

Report 

To  the  Chamber  of  Commerce : 

Ship  owners  whose  vessels  have  suffered  a  collision  with  any 
Government  owned  ship,  and  who  have  a  cause  of  action,  under 
existing  procedure  must  apply  to  Congress  for  the  passage  of  a 
special  enabling  act  before  suit  can  be  brought  in  the  admiralty 
courts.  This  situation  naturally  causes  great  delay  as  well  as 
expense  in  the  collection  of  claims  against  the  Government,  and 
very  frequently  works  great  injustice  and  sometimes  bankruptcy 
to  the  vessel  owners.  With  the  enormous  increase  of  Govern- 
ment owned  ships,  both  mercantile  and  war  vessels,  this  delay 
and  expense  has  become  a  matter  of  serious  consideration  to  our 
privately  owned  merchant  marine.  At  the  same  time,  the  busi- 
ness of  Congress  is  occupied  to  a  greater  extent  with  these  pri- 
vate bills,  something  which  under  present  day  conditions  should 
be  eliminated. 

A  bill  has  been  introduced  in  Congress,  H.  R.  13591  '*author- 
izing  suits  against  the  United  States  Government  in  admiralty 
for  collision  caused  by  and  salvage  service  rendered  to  public 
vessels  belonging  to  the  United  States,"  provided  the  cause  of 
action  arose  after  April  6th,  1917,  and  the  consent  of  the  Attor- 


Digitized  by  VjOOQIC 


246  Sixty-Third  Annual  Report — Part  I 

ney  General  of  the  United  States  in  writing  has  been  obtained 
and  filed  with  a  libel. 

Your  Committee  on  the  Harbor  and  Shipping  has  considered 
this  bill  and  believes  it  should  become  a  law.  Officials  in  the 
Navy  and  War  Departments  as  well  as  in  the  Department  of 
Justice  and  the  United  States  Shipping  Board  have  appeared  at 
the  hearings  on  the  bill  and  expressed  themselves  in  its  favor. 
The  Assistant  Secretary  of  the  Navy  Department  submitted  a 
written  statement  in  which  he  states  that  "there  should  be  no 
distinction  made  between  (Government)  commerce  or  passenger 
carrying  vessels  and  war  vessels  when  the  question  of  liability 
for  damage  caused  is  involved." 

Your  Committee  feels  the  proposed  law  is  very  necessary  a!id 
would  be  of  great  benefit  to  our  merchant  marine,  and  would  do 
away  with  a  needless  handicap  to  securing  justice  in  our  admir- 
alty courts. 

Therefore,  the  following  resolution  is  offered  for  your  adop- 
tion : 

Resolved,  That  the  Chamber  of.  Commerce  of  the  State  of  New 
York  favors  the  passagfc  of  H.  R.  13591  authorizing  suits  against 
the  United  States  in  admiralty  for  collision  by  and  salvage  ren- 
dered to  public  vessels  belonging  to  the  United  States ;  and  be  it 
further 

Resolved,  That  copies  of  this  report  and  resolution  be  sent  to 
the  President,  the  Secretary  of  the  Navy,  the  Secretary  of  War, 
the  Attorney  General  of  the  Department  of  Justice,  members  of 
the  United  States  Shipping  Board,  and  of  Congress. 

Respectfully  submitted. 


J.  Barstow  Smull,  Chairman 
Joseph  T.  Lilly 
David  T.  Warden 
Robert  G.  Moran 
John  F.  Wallace 
Marcus  H.  Tracy 


Of  the 
Committee 

on  the 

Harbor  and 

ShtppinK 


New  York,  January  27,  1921 

The  report  and  resolutions  were  approved  unanimously. 

COMMERCIAL  ARBITRATION 

Charles  L.  Bernheimer. — Mr.  President,  the  Committee  on 
Arbitration  has  no  report,  but  I  trust  I  may  be  permitted  to  dis- 
pel any  misapprehension  and  misunderstanding  as  to  Mr.  Loree's 
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remarks  in  regard  to  arbitration,  when  he  says  "arbitration  is 
dead."  Mr.  Loree  refers  to  industrial  arbitration  and  does  not 
mean  commercial  arbitration;  commercial  arbitration  is  not  dead. 

REVISION  OF  GENERAL  ORDER  STORAGE  AND  LABOR 

RATES 

The  President. — It  has  long  been  the  practice  of  the  Cham- 
ber to  assist,  by  co-operating  with  a  joint  committee,  in  revising 
the  rates  of  storage  and  labor  in  connection  with  general  order 
merchandise.  This  Joint  Committee  has  made  its  report  and  Mr. 
Lee  Kohns,  the  Chairman,  will  make  a  brief  statement  about  it. 

•  Lee  Kohns. — Mr.  President,  this  Committee,  composed  of 
representatives  of  the  Merchants'  Association,  of  the  Collector's 
office,  and  of  our  Chamber,  has  had  a  long  and  laborious  task, 
and  the  findings  of  the  Committee  are  embodied  in  a  rather 
lengthy  report  to  which  are  attached  schedules  of  rates  governing 
charges  for  labor,  cartage,  and  storage  for  goods  under  General 
Order.  These  rates  have  now  been  adopted  by  the  Government, 
and  the  schedules  are  available  at  the  Customs  House,  or  through 
the  Secretary  of  this  Chamber. 

I  suggest  that  the  report  be  printed  in  the  Monthly  Bulletin^ 
together  with  the  reasons  which  influenced  the  Committee  to 
make  these  rates,  which  are  higher  than  those  heretofore  exist- 
ing, at  a  time  when  the  tendency  of  the  times  would  indicate  that 
they  should  be  lower. 

It  may  be  interesting  to  note  in  passing,  that  we  have  followed, 
very  largely,  the  procedure  adopted  by  a  Commission  from  this 
Chamber  in  1872,  the  membership  of  which  consisted  of  Mr. 
Jonathan  Sturges,  Mr.  William  A.  Booth,  Mr.  Abram  S. 
Hewitt,  and  Mr.  Solon  Humphreys. 

The  President. — In  the  absence  of  objection,  Mr.  Kohns'  re- 
port will  be  received  and  printed  in  the  proceedings  of  the 
Chamber. 

Report  of  Joint  Committee  on  Revision  of  General  Order 
Merchandise 

Hon.  Byron  R.  Newton, 

Collector, 
Port  of  New  York, 
Sir: 

Under  date  of  July  29,  1920,  you  requested  the  appointment 
of  a  Joint  Committee  composed  of  representatives  of  the  Cham- 
ber of  Commerce  of  the  State  of  New  York,  The  Merchants* 
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Association  of  New  York,  and  the  Bonded  Warehousemen  of 
the  Port  of  New  York,  to  co-operate  with  representatives  of  your 
office  in  revising  the  existing  rates  of  general  order,  labor  and 
cartage,  your  action  being  predicated  upon  the  request  of  the 
Warehousemen  that  the  prevailing  rates  were  inadequate  to  af- 
ford protection  to  their  interests.  Committees  were  accordingly 
selected  by  the  different  bodies  named,  and  the  matter  has  been 
given  very  careful  consideration  by  the  Joint  Committee  who 
have  held  several  meetings  and  devoted  considerable  time  and 
attention  to  the  question  involved. 

The  Warehousemen  submitted  a  list  in  detail  showing  existing 
rates,  against  which  they  placed  the  rates  which,  in  their  opinion, 
were  justified  under  present  conditions.  I  enclose  herewith,  for 
your  information,  copy  of  the  schedule  above  referred  to. 

The  consensus  of  opinion  of  the  representatives  of  the  Cham- 
ber of  Commerce  of  the  State  of  New  York,  The  Merchants* 
Association  of  New  York  and  of  your  office  was  to  the  effect  that 
an  increase  of  25%  in  storage  rates  and  50%  in  labor  rates  was 
all  that  should  be  accorded  in  the  present  circumstances. 

While  this  adjustment  falls  short  of  the  rates  requested  by 
the  Warehousemen,  they  are  accepted  by  them  as  satisfactory. 
In  this  connection  we  desire  to  say  that  in  recommending  the 
above  advance;  the  Committee  had  in  mind  the  increased  cost  of 
labor,  rents,  assessed  valuation  and  tax  rate  in  the  matter  of 
storage,  while  in  the  matter  of  labor  an  endeavor  was  made  to 
reconcile  the  advance  in  the  labor  rates  which,  at  present,  repre- 
sent an  increase  of  about  100%  over  the  pre-war  basis. 

On  November  16,  1917,  as  a  measure  of  temporary  relief,  an 
increase  of  20%  in  the  labor  rate  was  recommended  by  this  Com- 
mittee and  approved  by  the  Secretary  of  the  Treasury,  while 
under  date  of  June  13,  1918,  the  Treasury  Department  upon  the 
recommendation  of  the  Joint  Committee  approved  a  further  in- 
crease approximating  25%  in  the  labor  rate.  These  increases, 
coupled  with  the  present  proposed  increase  of  50%,  will  cover 
approximately  the  increase  over  the  rates  existing  previous  to  the 
war,  and  in  the  circumstances  would  appear  to  be  warranted. 

The  Joint  Committee  has  also  given  consideration  to  your  re- 
quest for  an  investigation  into  the  cartage  of  unclaimed  mer- 
chandise, and  has  approved  an  increase  approximating  100% 
over  present  rates,  the  action  of  the  Committee  being  governed 
by  the  present  "going  rates"  of  cartage  on  free  merchandise 
which  have  undergone  a  radical  upward  revision  due  to  increases 
in  loading  charges  on  the  dock,  the  cost  and  maintenance  of 
equipment  and  the  increased  cost  of  labor  which  has  been  in  pro- 
portion to,  if  not  exceeding,  that  in  connection  with  the  labor 
employed  in  the  handling  of  merchandise  in  bonded  warehouse. 

In  approving  the  increases,  as  above  indicated,  the  Joint  Com- 
mittee has  in  mind  present  unsettled  conditions  which  are  under- 
going gradual  readjustment,  and  is  of  the  opinion  that  the  rates 
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of  storage,  labor  and  cartage  should  have  further  attention  after 
one  year,  presumably  in  the  line  of  a  downward  revision,  if  con- 
ditions at  that  time  should  warrant. 

In  submitting  their  request  for  a  revision  of  rates  the  Ware- 
housemen also  suggested  certain  changes  in  the  Rules  governing 
general  order  rates.  The  proposed  changes  in  the  Rules  in  ques- 
tion were  given  careful  consideration,  and  modifications  of  exist- 
ing Rules  are  recommended  as  follows: 

In  the  computation  of  time  covering  the  storage  of  unclaimed 
merchandise,  the  rates  shall  be  for  entire  months  only,  no  half- 
months  being  granted.  The  action  of  the  Committee  in  approv- 
ing this  suggestion  was  influenced  by  the  fact  that  in  general 
warehousing  it  is  the  universal  practice  to  compute  storage  by 
whole  months  only. 

The  Warehousemen  requested  the  insertion  of  an  additional 
article  in  the  Rules  providing  for  a  minimum  charge  of  fifty 
cents  (50c)  per  package  per  month  storage  and  seventy-five 
cents  (75c)  per  package  for  handling  for  shipments  of  ten 
packages  or  less.  The  Committee  reduced  this  minimum  to  im- 
portations of  three  packages  or  less,  and  approved  a  rate  of  fifty 
cents  (50c)  per  package  per  month  for  storage  and  fifty  cents 
(50c)  per  package  for  labor.  The  action  of  the  Committee  in 
approving  this  minimum  proposition  was  influenced  by  the  fact 
that  individual  packages  require  much  detailed  bookkeeping,  and 
the  expenditure  of  more  labor  in  the  matter  of  selection  and 
handling  than  larger  importations.  They  moreover  do  not  per- 
mit of  the  same  degree  of  space  utilization  as  larger  consign- 
ments. 

The  Committee  desires  further  to  state  for  your  information 
that  it  has  extended  the  unit  distance  in  the  cartage  of  unclaimed 
merchandise  from  one  mile,  as  at  present,  to  two  miles,  this 
proposition  being  accepted  by  the  General  Order  Contractors  in 
view  of  the  proposed  increases  in  hauling  rates. 

Respectfully, 

Joint  Committee  for  the  Revision  of  General 
Order  Storage  and  Labor  Rates. 

(Note — ^The  Schedule  of  Rates  referred  to  in  the  foregoing  report  will  be  pub- 
lished in  Part  II  of  the  Sixty-Third  Annual  Report  of  the  Chamber.) 

REGULATION  OF  THE  PACKING  INDUSTRY 

Charles  D.  Freeman. — Mr.  President  and  Gentlemen  of  the 
Chamber:  I  have  the  following  preamble  and  resolutions  to 
offer: 

'Whereas,  The  business  of  our  country,  disorganized  by  the 
consequences  of  war,  is  undergoing  a  strain  and  a  test  which  are 
taxing  the  resources  and  ingenuity  of  our  bankers  and  merchants 
to  adjust  our  economic  stability,  and 
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"Whereas,  Any  legislation  by  Congress  proposing  Government 
control  and  regulation  of  private  business  and  industrial  enter- 
prises will  interfere  with  the  orderly  process  of  reconstruction 
and  lead  to  further  economic  disorder,  be  it 

"Resolved,  That  the  Chamber  of  Commerce  of  the  State  of 
New  York  condemns  legislation  which  proposes  such  control 
and  regulation;  and  be  it  further 

"Resolved,  That  since  Senate  Bill  No.  3944  proposes  to  regu- 
late by  a  Commission  the  packing  industry  of  the  United  States, 
that  the  Executive  Committee  of  the  Chamber  be  authorized  to 
adopt  such  proceedings  as  it  deems  proper  and  advisable  to  op- 
pose the  passage  of  this  bill,  because  of  the  non-economic  and 
perilous  principle  contained  therein." 

This  Senate  Bill  No.  3944  is  the  entering  wedge  for  the  regu- 
lation and  nationalization  of  the  basic  industries  of  the  country. 
The  principle  is  wrong,  and  if  adopted  by  the  Congress  is  likely 
to  lead  to  the  regulation  of  the  coal,  steel,  copper,  cotton  and 
grain  industries.  It  has  been  rushed  through  the  Senate.  It  is 
now  in  the  Agricultural  Committee  of  the  House.  There  have 
been  no  hearings,  and  requests  for  hearings  have  been  denied. 

The  bill  provides  for  a  Commission  of  three  members  to  regu- 
late the  packing  industry  and  Section  14  of  the  bill  reads  as 
follows : 

"The  Commission  may  after  hearing,  upon  complaint  or  upon 
Its  own  initiative,  determine  and  fix,  and  by  rule,  regulation  or 
order  prescribe  fair  and  reasonable  practices,  charges  and  rates 
to  be  observed  by  operators,  and  fair  and  reasonable  terms  and 
conditions  upon  which  the  services  of  operators  in  commerce 
shall  be  rendered  or  performed" 

This  is  the  beginning  of  the  regulation  of  industry  by  license, 
and  giving  three  men  power  to  say  how  business  shall  be  admin- 
istered— business  of  which  they  have  no  knowledge  and  in  which 
they  have  no  proper  concern. 

This  Chamber  holds  no  brief  for  any  special  industry,  but  it 
should  oppose  the  principle  proposed  in  this  bill,  which  involves 
Government  regulation  and  control  of  business.  It  seems  to  me 
the  Chamber  should  immediately  go  on  record  against  this  pro- 
posal and  take  action  to  prevent  such  iniquitous  legislation. 

Alfred  E.  Marlinc. — I  have  no  objection  to  the  resolution 
offered  by  Mr.  Freeman.  This  is  an  important  matter  and  be- 
cause of  its  importance,  1  think  we  should  hesitate  to  take  hasty 
action.  So  I  venture  to  suggest  that  this  be  referred  by  the 
Chamber  to  the  Executive  Committee  and  that  it  be  left  to  that 
Committee  to  decide  whether  any  inmiediate  action  is  necessary 
along  the  lines  suggested  by  Mr.  Freeman. 
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The  President. — An  objection  has  been  made;  Mr.  Free- 
man's resolutions  will  be  referred  to  the  Executive  Committee. 


REVISION  OF  THE  TARIFF 

William  Goldman. — Mr.  President,  I  offer  the  following 
resolution : 

"Resolved,  That  the  Committee  on  Foreign  Commerce  and  the 
Revenue  Laws  be  requested  to  consider  and  make  recommenda- 
tions in  a  report  to  the  Chamber  with  regard  to  broad  questions 
of  policy  involved  in  the  proposed  revision  of  the  tariff  and  its 
relation  to  our  existing  foreign  trade  situation.** 

I  have  just  come  from  Washington,  where  I  attended  a  hear- 
ing of  the  Ways  and  Means  Committee  of  Congress,  which  is 
being  held  in  anticipation  of  a  revision  of  the  tariff  at  the  forth- 
coming session.  These  hearings  are  conducted  along  the  usual 
lines.  The  various  interests  come  before  the  Ways  and  Means 
Committee  and  present  their  claims  for  consideration,  which  are 
falling  on  sympathetic  ears. 

As  I  returned  from  Washington  last  night,  I  read  that  a  bill 
had  been  introduced  in  Argentine  calling  for  a  retaliatory  duty  of 
40%  as  against  such  nations  as  imposed  increased  duties  on  the 
Argentine  exports.  A  week  ago  we  read  that  Canada  was  pro- 
posing retaliatory  legislation  in  the  event  that  the  present  Emer- 
gency Tariff  Bill  becomes  a  law. 

Many  of  our  men  are  thinking  in  terms  of  the  past  on  this 
question,  and  we  should  consider  now  the  foreign  trade  situation 
very  carefully  in  connection  with  any  contemplated  revision  of 
the  tariff. 

Conditions  throughout  the  world  are  very  unsettled  at  this 
time.  The  Republican  platform,  recognizing  this  situation, 
stated,  that  owing  to  unsettled  conditions  throughout  the  world, 
it  was  without  a  definite  program  for  revision  of  the  tariff  at  this 
time. 

Now,  that  is  a  real  program.  It  might  be  that  the  Chamber's 
committee,  to  which  this  resolution  is  referred,  would  advise 
against  tariff  revision  in  view  of  world  conditions,  and  in  view 
also  of  the  changed  aspect  so  far  as  this  country  is  concerned 
to  the  question  of  foreign  trade.  I  should  like  very  much,  there- 
fore, to  have  this  committee  give  the  matter  consideration. 

The  President. — A  resolution  of  this  kind,  under  the  rules, 
should  go  to  a  committee  without  discussion.  It  will  be  re- 
ferred to  the  Committee  on  Foreign  Commerce  and  the  Revenue 
Laws. 
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REPRESENTATIVE    TO    MEET   WITH    CO-ORDINATING 
COMMITTEE  ON  EMPLOYMENT 

The  President. — I  wish  to  announce  that  in  accordance  with 
the  request  made  at  the  January  meeting,  I  have  appointed  Mr. 
John  T.  Pratt  as  a  representative  from  the  Chamber  to  attend 
the  meetings  of  the  New  York  City  Co-ordinating  Committee  on 
Employment  Activities. 

SPECIAL  COMMITTEE  ON   IMMIGRATION 

The  President. — In  accordance  with  action  taken  by  the 
Chamber  at  the  special  meeting  of  January  20th,  the  following 
were  appointed  as  the  Committee  to  lay  before  the  appropriate 
Committee  of  the  Congress  the  Chamber's  report  on  immigration : 

William  McCarroll,  Union  N.  Bethell,  John  B.  Trevor, 
Thomas  Darlington,  and  the  Secretary. 

PORTRAIT  OF  ALFRED  E.  MARLING 

The  President. — I  call  the  attention  of  the  Chamber  to  the 
fact  that  my  immediate  predecessor,  Mr.  Marling,  has  had  a 
portrait  prepared  which  he  has  presented  to  the  Chamber.  You 
will  find  it  at  my  right  in  the  corner.  I  am  sure  I  do  not  need 
to  say  to  Mr.  Marling,  on  behalf  of  the  Chamber,  that  we  are 
very  grateful  for  it,  and  that  it  will  be  placed  with  the  portraits 
of  earlier  Presidents  of  the  Chamber.   [Applause] 

The  President. — As  Mr.  Pratt,  who  wanted  to  discuss  Mr. 
Cutting's  report,  was  shut  off  on  account  of  the  action  taken  by 
the  Chamber,  I  suggest  that  he  send  his  notes  to  the  Executive 
Committee  for  the  benefit  and  instruction  of  the  Committee;  and 
anyone  else  who  has  prepared  anything,  or  who  has  any  idea  he 
wishes  to  contribute,  will  please  reduce  them  to  writing  and  file 
them  with  the  Executive  Committee  for  the  information  and  help 
of  the  Committee. 

The  Chamber  then  adjourned. 
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Special  Meetiog  Thursday,  February  17, 1921 

A  special  meeting  of  the  Chamber  of  Commerce  was  held  in 
the  Hall  of  the  Chamber  on  Thursday,  February  17,  1921,  at  12 
o'clock,  noon. 


Present 


Darwin    P.    Kingsley,    President 

Frank  K.  Sturgis 

Welding  Ring 

Charles  T.  Gwynne,  Secretary 


>  Vice-Presidents 


and  three  hundred  and  four  other  members  of  the  Chamber. 

The  President. — This  is  a  special  meeting  of  the  Chamber 
called  by  order  of  the  Chamber  itself  at  a  meeting  on  the  3d  of 
February.  The  business  before  the  Chamber  is  the  consideration 
of  a  report  of  the  Special  Committee  on  the  Rapid  Transit  Situ- 
ation, which  was  named  at  the  time  the  special  meeting  was  or- 
dered, the  Committee  consisting  of  William  McCarroll,  Chair- 
man, Michael  Friedsam,  Wilson  S.  Kin  near,  Alfred  E. 
Marling,  William  A.  Prendergast,  Mercer  P.  Moseley  and 
Burton  F.  White.  The  matter  -referred  to  the  Special  Com- 
mittee at  the  meeting  on  the  3d  of  February  was  the  special  mes- 
sage of  the  Governor,  with  regard  to  the  rapid  transit  situation 
in  the  City  of  New  York,  and  on  that  subject  the  Committee  is 
to  report.  Under  the  rules  of  the  Chamber,  that  is  the  only 
business  that  can  be  considered  at  this  meeting. 

In  addition  to  that  I  call  the  Chamber's  attention  to  the  very 
rigid  rules,  its  own  very  rigid  rules,  with  regard  to  special  meet- 
ings. The  rules  provide  that  at  special  meetings  called  to  hear 
and  consider  reports  of  committees  ordered  by  the  Chamber,  no 
new  propositions  or  resolutions  in  the  nature  of  substitutes  ex- 
cept the  report  of  the  minority,  if  any,  shall  be  introduced  or 
debated  until  after  final  action  shall  have  been  taken  upon  the 
report  of  such  committee.  If  the  report  is  rejected,  new  pro- 
posals or  resolutions*  may  then  be  entertained,  but  no  other  busi- 
ness other  than  that  named  in  the  resolution  shall  be  entertained 
even  though  unanimous  consent  be  had. 
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In  advance  I  want  to  announce,  therefore,  that,  while  the  re- 
port of  the  Committee  when  presented  will,  of  course,  be  debat- 
able, under  the  rules  of  the  Chamber  no  amendments  to  it  can  be 
entertained.  The  report  must  be  accepted  or  rejected.  If  it  is 
accepted,  that  ends  the  business  of  the  meeting ;  if  it  is  rejected, 
then  substitutions  in  the  nature  of  amendments,  provided  they 
deal  with  the  same  general  subject,  may  be  entertained,  but  not 
otherwise. 

The  Chair  recognizes  Mr.  William  McCarroll,  Chairman 
of  the  Committee.  Under  the  discretion  given  to  the  President 
by  the  rules  of  the  Chamber,  I  rule  that  the  Chairman  will  be 
authorized  to  read  the  report  in  full,  as  it  is  the  only  business 
before  the  Chamber. 

REPORT  OF  THE  RAPID  TRANSIT  SITUATION 

William  McCarroll,  Chairman  of  the  Special  Committee  on 
the  Rapid  Transit  Situation,  presented  the  following  report: 

To  the  Chamber  of  Commerce. 

Your  Special  Committee  on  the  Rapid  Transit  Situation  which 
was  authorized  two  weeks  ago  and  immediately  appointed  by  the 
President,  was  instructed  to  consider  and  report  "such  recom- 
mendations as  they  may  find  advisable  with  reference  to  the 
Rapid  Transit  Situation  in  the  City  of  New  York,  and  especially 
CO  -sider  and  report  upon  the  questions  contained  in  the  recent 
message  from  the  Governor  of  the  State  on  the  subj.ect  of  Rapid 
Transit." 

Transit  conditions  have  reached  a  crisis  threatening  the  life  and 
progress  of  the  city.  The  facilities  are  notoriously  inadequate. 
Resultant  overcrowding  is  disgraceful  and  dangerous.  In  addi- 
tion to  suffering  from  physical  conditions,  passengers  are  now 
compelled  to  pay  two  or  three  fares  where  they  formerly  paid 
one.  No  provision  is  being  made  for  the  growth  of  population, 
which  is  constantly  adding  its  demand  for  service.  On  the  con- 
trary, the  operation  of  a  number  of  lines  has  been  discontinued 
through  ir ability  to  pay  expenses.  Many  important  companies 
are  in  the  hands  of  receivers.  The  properties  and  rolling  stock 
are  rapidly  deteriorating.  Such  is  the  emergency  now  existing. 
A  solution  must  be  fourd.  It  cannot  be  postponed.  The  City 
Authorities  and  Public  Service  Commission  appear  to  stand  help- 
less in  the  face  of  these  difficulties  and  problems,  and  have  given 
us  no  relief. 

It  is  significant  that  with  full  recognition  of  the  many  vitally 
important  problems  of  the  State  of  New  York,  the  Hon.  Nathan 
L.  Miller  promptly  after  taking  office  addressed  himself  with 
vision  and  courage  to  a  solution  of  our  transit  problem. 
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There  are  now  three  agencies  dealing  with  transit  affairs  in  this 
city,  namely,  the  Public  Service  Commission,  the  Transit  Con- 
struction Commissioner,  ar.d  the  Board  of  Estimate  and  Appor- 
tionment. The  powers  of  each  of  these*  agencies,  as  set  forth  by 
the  Governor,  are  in  co  stant  dispute.  There  is  much  conflict  of 
jurisdiction.  The  Public  Service  Commission  has  complete  juris- 
diction over  all  of  certain  street  railways  and  over  only  parts  of 
their  lines ;  and  a  divided  authority  with  the  Board  of  Estimate 
and  Apportionment  over  all  of  certain  other  lines  or  parts  there- 
of. The  result  is  a  hopeless  tangle,  to  use  Governor  Miller's 
apt  expression. 

Divided  authority  ard  responsibility  is  wrong  in  principle.  The 
Governor  recommends  that  authority  and  responsibility  should 
be  completely  centered  in  a  single  agency;  and  he  proposes  to 
accomplish  this  by  legislation  creating  a  Transit  Commission  re- 
sponsible to  the  State  with  authority  both  to  investigate  and  to 

This  Commission  is  to  possess  all  the  authority  that  can  con- 
stitutio  ally  be  given  to  it,  and  will,  after  investigation,  develop 
a  plan  for  one  unified  traction  system,  with  a  single  fare  a*"d 
ultimate  municipal  ownership.  In  other  words,  this  Commission 
will  result  in  centralization  of  control  and  the  ultimate  unifica- 
tio'i  in  respect  to  ownership  of  our  traction  properties. 

The  Governor's  plan  has  been  objected  to  as  an  inyasion  of  the 
principle  of  Home  Rule.  If  this  objection  is  urged  with  sincerity 
the  answer  is  to  be  found  in  the  fact  that  the  essentials  of  real 
Home  Rule  are  fully  met  by  the  organization  of  the  proposed 
Commission.  It  is  to  be  a  body  exclusively  for  the  City  of  New 
York,  to  deal  exclusively  with  the  transit  situation,  and  with 
ample  powers  for  that  one  object.  It  is  to  be  composed  of  com- 
petent men  of  high  standing,  possessing  the  confidence  of  their 
fellow  citizens,  wholly  frqe  from  political  bias.  Such  a  Com- 
missio!!  will  surely  meet  the  views  of  all  honestly  solicitous 
for  Home  Rule;  true  Home  Rule  which  this  city  desires  and 
needs  is  that  which  makes  the  interests  and  welfare  of  the  city 
the  supreme  and  exclusive  aim  and  end. 

Your  Committee  believes  that  unification  of  the  traction  sys- 
tems, as  the  Governor  suggests,  is  essential  in  the  interest  of 
economy,  efficiency  and  public  welfare,  and  the  elimination  of 
duplication  of  service.  A  single  fare  for  a  continuous  trip  is 
important  for  the  future  development' of  the  city. 

The  broad  question  of  municipal  ownership  by  the  City  of  New 
York  of  rapid  transit  lines  is  already  established  in  its 
ow'-ership  of  the  subways.  The  city  should  not  recede  from  its 
position,  and  in  the  interest  of  the  public  a  full  measure  of 
ownership  is  the  only  safeguard.  Municipal  ownership,  however, 
does  not  carry  with  it  municipal  operation. 

Unification  under  municipal  ownership  will  admit  of  the  em- 
ployment of  one  or  more  operating  companies.  The  consolida- 
tion of  all  operating  companies  into  a  single  unit  might  not  be 
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desirable.  A  single  operating  company  might  prove  too  large  for 
efficieiit  and  economical  operation.  It  might  also  place  the  city 
at  the  risk  of  a  complete  tie-up  of  service  in  the  event  of  labor 
or  other  difficulties. 

If  a  Uiiified  system  is  operated  as  a  unit  by  a  private  corpora- 
tion, competition  is  eliminated.  Satisfactory  and  high  grade  ser- 
vice may  more  often  be  obtained  through  competition  than 
through  regulation.  Legislation  should  be  sufficiently  compre- 
hensive to  give  any  governing  body  full  power  to  prescribe  and 
regulate  competition  in  operation,  if  found  to  be  in  the  city's 
interest. 

It  is  essential  to  the  growth  of  the  city  that  the  profitable  parts 
of  our  transit  system  maintain  the  unprofitable  parts.  This  will 
have  an  important  bearing  on  rents  and  housing  conditions.  A 
continuation  of  the  present  transit  conditions  would  prevent  the 
development  of  outlying  districts  a  d  would  tend  to  increase  the 
congestion  in  the  densely  populated  sections  of  the  city,  which 
in  turn  would  force  rents  higher,  thereby  increasing  the  present 
•dissatisfaction  with  housing  cor.ditions.  On  the  other  hand,  a 
normal  development  of  the  transportation  facilities  of  New  York 
means  that  the  people  living  within  the  city  will  benefit  by  reduc- 
tions in  rents,  owing  to  the  removal  of  many  to  the  suburbs. 

The  solution  of  the  rapid  transit  problem  of  the  City  of  New 
York  should  be  based  upon  service;  and  the  best  possible  service 
should  be  given  for  the  lowest  possible  fare.  The  people  of  New 
York  are  willing  to  pay  such  fares  as  are  necessary  for  good  service. 

Should  present  conditions  continue  and  further  disintegration 
of  the  traction  system  into  separate  corporations  ensue,  the  num- 
ber of  people  who  will  pay  more  than  one  fare  to  reach  their 
destination  will  greatly  ir  crease.  O.i  the  other  hand,  a  single 
fare  will  result  from  unification  and  the  application  of  a  policy 
by  which  the  profitable  parts  of  the  system  will  help  to  maintain 
the  unprofitable. 

In  any  readjustment,  careful  consideration  should  be  given  to 
the  best  interests  of  all  the  contracting  parties;  and  the  same 
policy  should  be  pursued  in  regard  to  the  interests  of  legitimate 
investors.  Official  reports  show  that  the  securities  of  the  Inter- 
borough  and  the  Brooklyn  Rapid  Transit  are  held  by  76,715 
investors,  28,689  of  whom  are  women  and  estates  of  decedents 
and  trustees,  and  6,608  are  institutions,  such  as  savings  banks 
and  insurance  companies. 

It  is  perhaps  pertinent  to  quote  the  Governor:  "The  time  is, 
therefore,  propitious  to  deal  with  the  subject  in  the  public  interest 
and  with  exact  justice  to  all.  It  would  be  little  short  of  a  public 
calamity  if  the  opportunity  thus  presented  were  allowed  to  pass. 
Of  course,  any  consideration  of  the  subject  must  start  from  the 
premise  that  the  public  shall  not  be  called  upon  to  pay  earnings 
upon  or  to  amortize  watered  securities." 

Your  Committee  has  confined  its  attention  to  that  part  of  the 
Governor's  message  which  pertains  to  the  transit  affairs  of  the 
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City  of  New  York;  and  based  upon  the  facts  and  opinions  set 
forth  in  this  report,  the  following  resolutions  are  offered  for 
your  adoption: 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  endorses  the  plan  for  solving  the  transit  problem  in  the 
City  of  New  York  as  set  forth  in  the  Governor's  message  to  the 
Legislature  under  date  of  January  24,  1921 ;  and  be  it 

Resolved,  That  the  Chamber  urges  upon  the  Legislature  the 
passage  of  appropriate  measures  to  create  a  Commission  for  the 
First  District  of  New  York  with  sole  and  exclusive  jurisdiction 
over  traction  affairs  in  that  district,  including  full  power  to  in- 
vestigate and  to  act ;  and  be  it  further 

Resolved,  That  the  Chamber  appeals  to  the  citizens  of  New 
York,  regardless  of  party,  to  support  the  plan  proposed  by  the 
Governor;  and  that  it  hereby  authorizes  its  Special  Committee 
on  the  Rapid  Transit  Situation  to  appear  at  hearings  upon  transit 
bills  and  otherwise  act  as  may  be  deemed  appropriate  in  further- 
ance of  the  principles  and  conclusions  set  forth  in  this  report. 

Respectfully  submitted, 

William   McCarroll,  Chairman, 
Michael  Friedsam, 
Wilson  S.  Kinnear, 
Alfred  E.  Marling, 
William  A.  Prendergast, 
Mercer  P.  Moseley, 
Burton  F.  White, 

New  York,  February  9.  1921, 

Remarks  of  William  McCarroll 

In  presenting  this  report  to  the  Chamber,  perhaps  I  might  say, 
Air.  President  and  gentlemen,  that  the  Committee  was  impressed 
not  only  with  the  importance  of  the  subject,  but  with  the  illus- 
trious precedents  that  have  been  set  by  this  Chamber  in  dealing 
with  this  matter  in  times  past.  It  was  at  the  initiative  and  out 
of  the  efforts  of  this  Chamber  that  the  rapid  transit  problem  of 
New  York,  at  that  time  most  acute,  was  solved.  I  believe  it  was 
about  twenty-seven  years  ago  when  the  subject  was  first  taken 
up,  after,  without  any  apparent  result,  it  had  been  discussed  for 
a  long  time  by  the  public,  who  were  suffering  from  the  conditions 
then  existing.  The  Chamber  took  interest  in  it  actively.  It  ap- 
pointed a  committee  and,  I  may  say  in  brief,  without  being  in- 
vidious at  all — because  I  know  his  colleagues  would  quite  agree — 
17 
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it  was  largely  through  the  eflForts  of  our  distinguished  fellow- 
member  and  fellow-dtizen,  Abram  S.  Hewitt,  that  a  solution 
was  found.  It  resulted  in  a  plan  contemplating  the  establish- 
ment of  a  Rapid  Transit  O)mmission,  with  full  power  so  far  as 
that  could  be  given  by  the  State,  to  proceed  with  a  plan  for  con- 
structing the  first  rapid  transit  system.  That  was  the  outcome, 
and  in  1900,  the  contracts  having  been  prepared  by  the  Commis- 
sion that  was  then  appointed,  largely  if  not  altogether — I  am  not 
quite  sure,  but  I  think  perhaps  altogether,  but  certainly  largely — 
of  members  of  this  Chamber,  were  signed  in  April,  1900.  The 
construction  proceeded  under  the  direction  of  fiie  Commission, 
without  waste,  free  from  any  political  embarrassments,  abso- 
lutely honorably  and  above  criticism,  and  was  completed  in  1904. 
A  tablet  in  the  City  Hall  Station  of  that  first  subway  bears  this 
significant  inscription,  Mr.  President:  '^Suggested  By  The 
Chamber  of  Commerce." 

This  was  the  establishment  of  the  first  real  rapid  transit  in 
New  York  City.  The  Chamber  has  since  been  true  to  that  posi- 
tion. Perhaps  before  following  that,  I  might  call  the  attention  of 
the  members  to  the  action  tlmt  was  taken  by  the  Chamber  in 
token  of  the  appreciation  of  the  services  rendered  by  the  Com- 
mittee of  the  Oiamber  by  Mr.  Hewitt  and  by  the  Rapid  Transit 
Commission.  That  was  the  striking  of  a  medal  for  Mr.  Hewitt 
and  later  for  each  one  of  the  commissioners;  and  then,  again, 
the  placing  of  the  beautiful  statue  of  Mr.  Hewitt  on  the  stair- 
way reaching  this  Hall — a  token  worthy  of  the  appreciation  of 
the  Chamber,  which  was  shared  in  full  by  the  people  of  New 
York. 

The  Chamber  has  followed  the  subject  of  rapid  transit  with 
interest  and  by  active  effort  ever  since,  and  in  all  th6  succeeding 
steps,  to  the  members  of  this  Chamber  the  Public  Service  Com- 
sion,  appointed  in  1907,  owed  a  debt  of  gratitude  for  what  they 
did  in  co-operation.  .  Many  of  them,  the  President  and  others  of 
the  Chamber  acting  with  him,  gave  a  very  active  support  to  all 
the  work  that  was  then  undertaken,  and  to  every  effort  that  has 
been  made  for  the  welfare  of  the  City  in  this  important  matter 
ever  since. 

So,  I  say  your  Committee  were  impressed  with  the  duty  that 
was  laid  upon  them  in  considering  the  crisis  that  now  is  upon 
us ;  for  it  is  nothing  less  than  a  crisis.  Happily,  we  have  a  Gov- 
ernor who  has  met  it  manfully.  He  submitted  a  message  to  the 
people  setting  forth  the  situation  almost  immediately  after  tak- 
ing office,  and  with  that  message  I  have  no  doubt  all  the  members 
of  the  Chamber  are  familiar.  It  was  a  statesmanlike  document. 
Not  only  so,  but  it  is  bound  to  become  an  historical  one,  because 
it  has  in  it  not  only  that  clarity  of  statement,  but  that  eloquence 
of  which  Demosthenes  said  the  very  essence  is  "action,  action, 
action."  The  genius  and  the  demand  of  that  message  are  for 
the  action  that  must  now  be  taken  for  the  interests  of  the  City  of 
New  York. 
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The  time  allowed  me  is  up,  but  I  know  that  the  members  of 
the  Chamber  are  well  informed,  so  that  it  is  unnecessary  now  to 
discuss  further  the  present  status  of  the  measure,  in  the  bill  just 
introduced  in  the  Legislature. 

Gentlemen,  in  presenting  this  report  of  your  Committee  to  you 
and  in  ipoving  its  adoption,  I  have  no  doubt  that  this  Chamber 
will  stand  back  of  the  proposition  that  is  before  us  for  the 
appointment  of  a  body  competent,  beyond  reproach,  men  of 
standing,  to  solve  for  us  this  problem  that  must  be  solved,  and 
immediately,  in  the  interests  of  the  City  of  New  York. 

I  move  its  adoption.  [Applause] 

The  resolution  was  seconded. 

Jefferson  M.  Levy. — Mr.  President 

The  President. — The  report  has  been  duly  presented  by  the 
Chairman  of  the  Committee  and  has  been  seconded,  and  is  before 
the  Chamber.  I  remind  the  members  that  under  the  rules  of  the 
Chamber  only  the  report  can  be  discussed,  and  members  address- 
ing themselves  to  the  report  are  limited  to  ten  minutes.  Mem- 
bers arising  to  address  the  Chair  will  please  give  their  names  and 
their  business. 

Mr.  Levy. — Mr.  Chairman,  before  I  make 

The  PREsroENT. — ^Your  name,  please? 

Mr.  Levy. — Mr.  Chairman,  before  making  any  remarks  on 
this,  I  would  like  the  Secretary  to  read  tWs  letter  from  the 
Honorable  Comptroller  of  the  City  of  New  York  in  relation  to  it. 

The  President. — Has  the  letter  to  do  with  the  question  be- 
fore the  House? 

Mr.  Levy. — Yes,  sir;  it  gives  a  statement,  a  financial  state- 
ment. 

The  President. — That  has  nothing  to  do  with  the  question 
before  the  House. 

Mr.  Levy. — It  gives  the  financial  statement  of  how  much  we 
are  in  debt. 

The  President. — ^That  has  nothing  to  do  with  the  question 
before  the -House.    The  Chair  rules  the  gentleman  out  of  order. 

Mr.  Levy. — It  shows  how  much 

The  President. — The  gentleman  is  out  of  order. 

Mr.  Levy. — I  think  it  would  be  of  interest  to  the  Chamber  to 
know 
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The  President. — It  may  be  of  interest,  but  it  is  not  the  ques- 
tion before  the  Chamber.  The  only  question  before  the  Chamber 
is  the  report  of  this  Committee. 

William  H.  Williams. — Mr.  President. 

The  President. — Mr.  Williams  has  the  floor. 

Mr.  Williams. — 1  just  want  to  ask  the  Chairman 

Mr.  Levy. — Then  I  will  read  it  myself. 

The  President. — Not  now,  the  floor  is  occupied.  Mr.  Will- 
iams has  the  floor. 

Alfred  E.  Marling. — Mr.  President,  Mr.  Levy  is  a  little 
hard  of  hearing.  I  will  speak  to  him.  (To  Mr.  Levy)  Sit 
down,  you  are  a  little  out  of  order. 

The  President. — Mr.  Williams  has  the  floor. 

Mr.  Williams. — I  want  to  ask,  through  the  Chair,  has  the 
Committee,  in  studying  the  Governor's  plan,  looked  into  the 
method,  or  is  there  any  method,  prescribed  method,  to  protect 
the  present  underlying  security  holders  of  the  Interboro,  or  is 
the  property  just  to  be  taken  away  from  them?  I  simply  want 
to  know  what  they  have  decided  or  discovered  in  that  particular. 

The  President. — I  suppose  that  is  covered  in  the  bill  in  a 
general  way,  is  it  not,  Mr.  Chairman? 

Mr.  McCarroll. — I  think  it  will  be  covered  in  the  bill,  Mr. 
Chairman  and  gentlemen,  but  it  is  provided  to  be  particularly 
the  business  of  the  Commission  to  do  that  very  thing.  The  Com- 
mission is  charged  under  the  plan — the  Commission  that  will  be 
appointedT— with  the  duty  of  having  regard  to  all  the  securities 
and  protecting  them  upon  the  basis  of  the  valuation  to  be  made 
by  the  Commission  of  such  properties,  not  only  physical,  but  the 
valuation  of  the  properties  in  such  manner  as  it  may  determine. 

Mr.  Williams. — That  covers  my  point.  I  feel  that  the  people 
have  all  invested  in  good  faith  in  the  underlying  securities,  and 
I  feel  that  any  bill  that  goes  through  should  protect  them. 

Remarks  of  Jesse  Isidor  Straus 

I  feel,  Mr.  Chairman,  that  as  the  rules  of  the  Chamber  prohibit 
amendment  of  a  resolution  introduced  at  a  Special  Meeting,  my 
remarks  may  be  regarded  as  in  opposition  to  the  resolution. 
Prior  to  coming  to  the  meeting  I  was  unaware  of  this  rule,  and 
I  hope  that  what  I  shall  say,  for  I  shall  speak  directly  to  the 
resolution,  will  not  be  considered  as  being  in  opposition  to  the 
resolution. 
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The  Governor's  proposal  is  for  the  creation  for  five  years,  and 
for  five  years  only,  of  a  special  dty  commission,  as  I  understand 
it,  with  plenary  powers,  to  study  and  handle  the  traffic  situation 
in  this  city.  At  the  end  of  five  years  the  powers  of  that  G)m- 
xnission  pass  to  the  State  Commission  that  for  these  five  years 
will  have  jurisdiction  over  all  public  utilities,  other  than  New 
York  transit,  in  the  State  and  City.  There  is  nothing  in  the 
Governor's  suggested  legislation  that  precludes  the  appointment 
of  men  not  dwellers  in  the  City  beyond  the  first  three  appointees. 
Assuming  that  they  serve  the  full  five  years,  the  City  will,  at  the 
end  of  five  years  be  subject  to  the  control  of  the  State  Commis- 
sion of  five  members,  all  of  whom  may  be  residents  of  the  State, 
outside  the  City. 

The  City  transit  situation  is  primarily  a  local  affair.  It  can 
hardly  be  understood  and  sympathetically  treated  by  dwellers  in 
rural  districts,  no  matter  how  good -their  will.  It  should  not  pass 
into  the  hands  of  upstate  politicians  and  become  the  subject  for 
political  logrolling  or  spoils.  These  Commissioners  will  always, 
under  the  legislation  proposed,  be  most  powerful  influences  in  the 
City,  and  unless  we  can  have  some  guarantee  that  incumbents 
will  always  be  supermen,  we,  by  the  unamended  resolution  as 
proposed,  give  our  assent  to  a  possible  future  of  great  potential 
evil.  Furthermore,  even  under  the  j)lan  we  are  not  guaranteed 
that  the  first  three  appointees  will  survive  the  five-year  term  of 
their  appointment.  Governor  Miller's  term  runs  for  two  years, 
and  under  our  resolution  we  fail  to  take  into  consideration  the 
fact  that  two  years  from  today,  under  a  Governor  less  well  in- 
tentioned,  and  more  amenable  to  political  considerations,  a  job 
commenced  in  perfect  good  faith  may  be  finished  in  a  manner 
quite  contrary  to  Governor  Miller's  intentions. 

In  other  words,  were  the  three  men  originally  appointed  by 
the  Governor  the  highest  type  citizens  in  the  community,  the 
death  or  disability  of  one  or  all  may  within  two  years,  or  im- 
mediately after  the  termination  of  Governor  Miller's  term,  com- 
pletely change  the  complexion  of  the  committee  and  defeat  the 
plan  as  now  proposed.  The  results  might  conceivably  be  more 
disastrous  than  the  wretched  conditions  of  the  present. 

Why  the  Commission  for  the  study  and  solution  of  the  transit 
problems  of  this  City  should  be  temporary,  and  should  have  its 
life  terminated  at  the  end  of  five  years  from  its  creation  is  in- 
comprehensible. It  seems  to  me  that  the  transit  situation  in  this 
City  is  worthy  of  constant  study  by  a  Commission  charged  with 
that  work  and  that  work  alone,  as  long  as  we  have  a  transit 
problem. 

The  two  points,  therefore,  Mr.  Chairman,  that  I  desire  to 
make  are  that  the  proposed  transit  commission  of  three  should  be 
a  permanent  commission,  and  that  for  all  time,  as  long  as  the 
Commission  under  the  proposed  legislation  exists,  the  appointees 
shall  be  dwellers  in  the  City. 
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Mr.  Levy. — Mr.  Qiairman,  the  City  of  New  York 

The  President. — For  what  purpose  does  the  gentleman  rise? 

Mr.  Levy. — The  City  of  New  York  is  receiving  no  interest 
from  the  Interborough  and  Brooklyn  Rapid  Transit  Subways 
Contracts  amounting  to  over  $200,000,000.  This  interest 
amounts  to  fully  $8,000,000  over  and  above  the  5-cent  fare  re- 
ceived from  passengers  of  the  Subway.  Passengers  carried  last 
year  were  955,133,000.    So  we  must  have  some  relief. 

The  President. — That  seems  to  be  to  the  point.  I  suggest, 
Mr.  Straus,  that  the  ideas  you  have  advanced  would  be  very 
proper  ideas  to  get  to  Albany  before  the  proposed 'bills  are  en- 
acted, and  when  they  are  under  discussion.  Possibly  the  Cham- 
ber may  want  to  take  those  points  up  and  make  suggestions  to 
the  Legislature. 

Mr.  McCarroll. — Perhaps  it  may  be  in  order  for  me  to  say 
here  that  those  things  have  been  met.  The  Transit  Commission- 
ers of  New  York  are  all  to  be  citizens  of  New  York  City,  and 
two  members  of  the  State  Commission  are  also  to  be  citizens  of 
New  York — at  least  two. 

Mr.  Straus. — In  reply  to  Mr.  McCarroll,  permit  me  to  call 
attention  to  the  fact  that  it  is  only  during  the  life  of  the  presently 
proposed  city  commission,  that  is  for  five  years,  that  there  is 
promise  that  the  appointees  to  that  commission  are  all  three  to 
be  citizens  of  New  York.  At  the  end  of  five  years  it  is  indicated 
that  the  general  or  State  Commission  shall  have  two  out  of  five 
residents  of  the  City.  Therefore,  the  majority  of.  the  State  Com- 
mission who  will  in  effect  control  the  actions  of  the  Commis- 
sion need  not  be  residents  of  the  City. 

The  President. — Are  there  any  further  remarks  on  the  ques- 
tion? 

Mr.  McCarroll. — Mr.  President,  before  the  question  is  put,  I 
would  like  to  say  further  in  answer  to  what  Mr.  Straus  men- 
tioned, that  it  is  to  be  observed  that  before  or  by  the  expiration 
of  the  term  of  this  first  Transit  Commission,  that  is  to  be  ap- 
pointed, its  work  is  expected  to  be  finished — it  will  have  its 
work  finished,  or  undoubtedly  it  will  be  continued  until  it  is, 
as  has  been  done  in  the  past.  It  will  have  its  work  completed 
and  the  new  operating  companies  will  be  started  or  will 
have  been  established — they  should  be  going  concerns.  The  City 
will  own  the  properties,  the  systems  will  be  unified — and   the 
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happy  day  of  real  rapid  transit  will  have  come  or  be  fully  pro- 
vided for,  Mr.  Straus,  I  hope.  Then  when  that  is  accomplished 
the  only  thing  left  to  be  continued  will  be  regulation,  and  that 
function  is  then  under  the  State-wide  Public  Service  Commis- 
sion. That  being  all  that  will  be  required,  thereafter  there  would 
not  really  be  a  need  for  the  two  commissions. 

Report  on  Rapid  Transit  Situation  Adoptad 

The  President. — ^Those  in  favor  of  adopting  the  report  of 
the  Special  Committee  on  the  Rapid  Transit  Situation  will  please 
say  "Aye."    Those  opposed  "No." 

The  report  is  adopted  unanimously. 

NEW  YORK-NEW  JERSEY  PORT  PLAN 

The  President. — ^There  is  no  other  business  before  the 
Chamber,  but  I  want  to  call  your  attention,  if  I  may,  to  the  fact 
that  the  Chamber  has  not  yet  passed  on  the  plan  of  the  Port  and 
Harbor  Commission.  It  has  passed  on  the  question  of  the  modi- 
fied treaty,  but  has  not  yet  passed  on  the  plan.  I  have  here  on 
my  desk  the  message  from  the  Governor  with  regard  to  this, 
which  you  probably  all  have  seen.  It  is  the  Governor's  recom- 
mendation. The  Chamber  I  assume  will  take  action  at  an  early 
date  on  the  report  of  the  Port  and  Harbor  Commission,  which, 
as  you  know,  has  been  largely  the  child  of  this  Chamber. 

There  being  no  other  business  before  the  Chamber,  the  Cham- 
ber stands  adjourned. 
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Regular  Meeting,  Thursday,  March  3,  1921 

A  regular  monthly  meeting  of  the  Chamber  of  Commerce  was 
held  in  the  Hall  of  the  Chamber  on  Thursday,  March  3,  1921,  at 
12  o'clock  noon. 

Present 

Darwin  P.  Kingsley,  President 

FitANK  K.  Sturgis    ) 

Welding  Ring  f  ^ice-Presidents 

Charles  T.  Gwynne,  Secretary 

and  two  hundred  and  seventy-three  other  members  of  the  Cham- 
ber. 

The  minutes  of  the  regular  meeting  of  February  3rd  and  of 
the  special  meeting  of  February  17th  were  read  and  approved. 

NOMINATIONS  FOR  MEMBERSHIP 

Eugenius  H.  Outerbridge,  on  behalf  of  the  Executive  Com- 
mittee, reported  the  following  named  candidates  for  membership, 
and  recommend  their  election : 

For  Resident  Members 

Candidates  Nominated  by  Seconded   by 

Edward  Bryce  Charles  A.  Fulle  Milton  A.  Maas 

John  W.  Fraser  John  V.  Jewell  Edward  T.  Horwill 

Zenjuro  Horikoshi        D.  P.  Kingsley  Sakio  Ima^ura 

Vic.  K.  McElheny,Jr.  Frank  A.  Horne  Joseph  B.  Morrell 

John  E.  Rutzler  Howard  C.  Smith  Alfred  E.  Marling 

Herbert  B.  Walker       Marcus  H.  Tracy  J.  B.  Smull 

Charles  H.  Stout  and  Edward  K.  Crook  were  appointed 
tellers  and  a  vote  was  taken  which  resulted  in  the  election  of  the 
candidates  for  membership  in  the  Chamber. 

DELEGATES  TO  FOREIGN  TRADE  CONVENTION 

Mr.  Outerbridge,  for  the  Executive  Committee,  offered  the 
following  resolution,  which  was  adopted  unanimously: 

Resolved,  That  the  President  be,  and  he  is  hereby,  authorized 
to  appoint  three  delegates  to  represent  the  Chamber  at  the  eighth 
National  Foreign  Trade  Convention,  to  be  held  in  Qeveland, 
May  4th,  5th,  6th,  and  7th. 


Digitized  by  VjOOQIC 


Proceedings  of  the  Chamber  of  Commerce — Afar.  3,  1921   265 


HOUSE  COMMITTEE 

Mr.  OuTERBRiDGE,  also  for  the  Executive  Committee,  presented 
the  following  resolution,  which  was  unanimously  approved : 

Resolved,  That  the  President  of  the  Chamber  be,  and  he  is 
hereby  authorized,  to  appoint  a  special  committee  of  five  to  be 
known  as  "The  House  Committee,'"  the  duties  of  which  Commit- 
tee shall  be  to  have  general  supervision,  under  the  direction  of 
the  Executive  Committee,  over  the  luncheons  served  at  the  close 
of  the  r^:ular  and  special  meetings  of  the  Chamber;  and  to  en- 
deavor, so  far  as  possible,  to  bring  into  contact  with  each  other 
the  newly  elected  members  and  the  officers  and  other  members  of 
the  Chamber.  To  this  Committee  should  be  referred  any  sug- 
gestions which  may  occur  to  members  from  time  to  time  in  con- 
nection with  the  luncheons  or  in  respect  to  the  comfort  and 
convenience  of  members  while  attendmg  the  meetings  of  the 
Chamber. 

RECEPTION  TO  CHARLES  M.  SCHWAB 

Mr.  OuTERBRiDGE,  also  for  the  Executive  Committee,  offered 
the  following  resolutions  and  moved  their  adoption : 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of 
.New  York,  at  a  date  agreeable  to  him,  to  be  arranged  by  the 
Executive  Committee,  tender  to  Mr.  Charles  M.  Schwab  a 
reception  in  the  Great  Hall  of  the  Chamber,  in  recognition  of 
the  self-sacrificing  and  patriotic  services  which  he  rendered  to 
his  country  during  the  World  War ;  and 

Resolved  Further,  That  the  Executive  Committee  prepare  a 
suitable  testimonial  to  be  presented  to  Mr.  Schwab  at  that  time 
on  behalf  of  the  Chamber. 

The  resolutions  were  adopted  unanimously. 

The  President. — Mr.  Outerbridge  will  now  present  a  report 
on  the  Settlement  of  Industrial  Disputes.  The  Chamber  w:ill 
remember  that  this  subject  has  been  up  for  discussion  some  time ; 
first  from  Mr.  Cutting's  Committee,  and  then  a  substitute  reso- 
lution was  offered  and  the  matter  was  referred  to  the  Executive 
Committee.  I  shall  therefore  exercise  the  discretion  which  I 
tiave,  under  the  rules  of  the  Chamber,  and  will  ask  the  Chairman 
of  the  Committee  to  read  the  report  in  full. 
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SETTLEMENT  OF  INDUSTRIAL  DISPUTES 

Mr.  OuTERBRiDGE,  for  the  Executive  Committee,  presented 
the^  following  report,  and  moved  its  adoption  : 

To  the  Chamber  of  Commerce: 

The  Executive  Committee,  to  which  was  referred  the  report  of 
the  Special  Committee  on  Industrial  Problems  and  Relations, 
together  with  the  substitute  resolutions  proposed  by  Mr.  L.  F. 
LoREE,  has  given  very  careful  consideration  to  the  questions  cov- 
ered in  the  report  and  substitute  resolutions,  and  has  held  a  joint 
meeting  with  the  Special  Committee  on  Industrial  Problems  and 
Relations,  and  two  meetings  of  the  Executive  Committee  have 
been  held  at  which  the  whole  subject  was  very  carefully  dis- 
cussed. 

The  Committee  recognizes  that  one  of  the  greatest  causes  of 
industrial  waste  is  the  frequent  conflict  between  employers  and 
employees  which  results  in  strikes  and  lockouts,  and  the  Chair- 
man of  the  Committee  on  Industrial  Problems  and  Relations  cor- 
rectly pointed  out  that  there  had  been  no  time  in  history  when 
the  effort  to  eliminate  economic  waste  was  so  imperative  as  it  is  to- 
day. The  report  of  the  Industrial  Conference  called  together  by 
President  Wilson  on  March  6,  1920,  was  designed  to  present 
from  purely  impartial  sources  a  formula  to  be  adopted  through- 
out the  entire  country  having  the  influence  and  backing  of  Fed- 
eral inspiration  and  power  to  cause  its  general  adoption.  As  yet 
the  ideas  therein  expressed  have  not  taken  root  and  have  not 
borne  fruit  either  in  Federal  or  State  Legislation  or  in  general- 
adoption  in  industry. 

The  proposals  which  this  Chamber  has  been  asked  to  consider 
relate  to  an  attempt  to  bring  about  in  this  State  some  machinery 
which  may  contribute  in  part,  at  least,  to  the  solution  of  these 
various  industrial  problems.  Your  Committee  realizes  that 
among  the  membership  of  this  Chamber  are  many  of  the  largest 
employers  and  directors  of  industrial  establishments.  No  one 
realizes  more  distinctly  than  they  do  the  tremendous  loss  in  effi- 
ciency, in  productive  results  and  in  the  pleasure  of  work  well 
done  that,  arises  through  the  lack  of  a  true  spirit  of  co-operation 
and  sympathetic  interest  between  employers  and  employees. 

In  the  report  on  Industrial  Relations  adopted  by  the  Chamber 
on  December  5th,  1918,  the  Chamber  expressed  the  belief  "that 
the  cordial  and  hearty  co-operation  of  wage  earners,  managers 
and  capitalists  is  vitally  necessary  to  economy  and  efficiency  of 
industrial  production  and  to  the  maintenance  of  the  competitive 
place  of  the  United  States  in  the  trade  with  other  continents,  and 
that  the  social  peace  and  order  of  the  whole  world  may  easilv 
depend  upon  the  example  set  by  the  industries  of  the  great  Re- 
public in  adjusting  class  differences  in  accordance  with  the  prin- 
ciples of  right,  justice  and  order " 
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Your  Committee  recognizes  that  if  capital  and  labor,  which 
inevitably  must  work  together  in  all  forms  of  endeavor,  could  do 
so  with  mutual  understanding  and  confidence,  results  could  be 
achieved  far  beyond  anything  heretofore  accomplished.  Social 
theorists  and  econoinists  are  continually  agitating  for  the  solution 
of  this  problem,  but  practical  business  men  must  undertake  it 
and  do  it.  They  must  try  to  see  both  sides.  Perhaps  especially 
the  other  side.  They  must  approach  the  question  free  from 
selfish  interest.  They  must  look  upon  it  as  a  human,  as  well  as 
an  economic  problem.  It  is  indeed  imfortunate  that  many  large 
employers  who  entertain  a  desire  to  be  actuated  by  these  views 
are  prevented  by  the  existing  conditions  in  industrial  relations 
from  such  an  approach  to  and  contact  with  their  own  employees 
as  might  enable  them  to  convince  the  latter  of  their  sympathy  and 
with  the  sincerity  of  their  intentions.  Obviously  it  is  essential 
that  any  suggestions  to  bring  the  State  into  active  connection 
with  these  relations  must  be  made  with  some  regard  to  the  pos- 
sibility of  their  practical  attainment,  and  that  a  start  must  be 
made  to  accomplish  it  in  part  by  steps  toward  the  desired  end, 
even  though  it  cannot  be  hoped  to  cover  the  whole  subject  or 
reach  the  final  goal  at  once. 

The  report  of  the  Special  Committee  submitted  February  3rd, 
1921,  now  under  review,  recommends  legislation  which  would 
require  the  appointment  of  regional  boards  and  a  Board  of  Ap- 
peal. Governor  Miller,  in  announcing  the  policies  of  his  admin- 
istration, has  stated  that  there  are  already  in  the  State  of  New 
York  too  many  Boards  and  Commissions,  and  that  he  proposes, 
in  the  interests  of  economy,  that  as  many  of  them  as  possible 
shall  be  abolished,  and  that  he  will  refrain  from  appointing  new 
ones.  It  seems  to  your  Committee  that  in  view  of  this  declared 
intention,  it  would  be  ineflfective,  if  not  indeed  unwise,  to  recom- 
mend State  legislation  so  directly  in  conflict  with  the  Governor's 
declared  policies.  On  the  other  hand,  the  Governor  has  clearly 
taken  due  note  of  the  diflferences  and  difficulties  that  exist  in  the 
industrial  situation  and  has  himself  proposed  to  make  use  of  the 
existing  Industrial  Commission  of  the  State  through  a  reorgan- 
ization of  its  personnel  and  its  functions. 

Taking  into  consideration  all  these  circumstances,  the  Execu- 
tive Committee  submits  the  following  conclusions: 

In  its  opinion  the  majority  of  industrial  disputes  fall  into  two 
general  classes — the  first  having  to  do  with  public  service,  where 
an  orderly  and  continuous  administration  of  government  activi- 
ties is  imperative,  where  it  is  impossible  that  a  man  should  be 
permitted  to  divide  his  allegiance  between  the  Government  which 
he  serves  and  any  private  organization  which,  under  any  circum- 
stances, might  obligate  him  to  suspend  his  duties  or  which  agrees 
to  assist  him  morally  or  financially  should  he  do  so.  This  class 
includes  also  public  service  corporations,  where  the  public's  inter- 
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est  and  welfare  ought  to  be  the  paramount  and  controlling  con- 
sideration. The  second  class  includes  all  other  industrial  activ- 
ities. 

Your  Committee  is  of  the  opinion  that  the  time  has  come  when 
the  State  should  interfere  to  protect  itself  from  public  disorder 
and  its  citizens  from  lawless  invasion  of  their  rights,  to  protect 
the  public  from  the  disastrous  effects  of  strikes  and  industrial 
disputes,  and  to  protect  those  who  do  not  belong  to  unions  from 
imlawful  aggressions,  and  those  who  do  belong  to  unions  from 
exploitation  by  venal  officers,  in  the  manner  recently  disclosed 
in  this  City. 

The  Committee  believes  that  the  subject  presents  aspects  of 
such  great  variety  that  it  can  only  be  worked  out  successfully 
through  "the  method  of  trial  and  error,"  with  support  in  good 
faith  from  all  parties  at  interest.  For  that  reason  your  Commit- 
tee at  the  present  time  does  not  recommend  l^slation  relating  to 
such  questions  as  the  incorporation  of  labor  unions,  the  policy  of 
the  closed  or  open  shop,  compulsory  arbitration,  the  right  to 
strike,  and  others  of  similar  character;  but  as  a  step  that  the 
Committee  believes  may  safely  be  taken  and  that  seems  to  be 
fraught  with  considerable  promise,  it  recommends  the  passage 
of  the  following  resolution : 

Be  It  Resolved,  That  the  Chamber  of  Commerce  of  the  State  ' 
of  New  York  appeals  to  the  Legislature  of  the  State  of  New 
York  to  enact  l^slation  to  give  effect  to  the  recommendations  of 
Governor  Nathan  L,  Miller  in  his  annual  message,  to  reform 
the  organization  and  powers  of  the  Industrial  Commission  so  as 
to  provide  for  a  single-headed  commission,  with  a  board  of  three, 
to  be  empowered  to  discharge  exclusively  quasi-judicial  and  l^s- 
lative  functions,  and  to  be  clothed  with  authority  to  investigate 
labor  conditions  and  to  deal  with  labor  disputes;  and  to  accom- 
plish this  purpose  the  following  legislation  be  enacted : 

1.  That  any  volimtary  association  of  seven  or  more  members 
may  sue  or  be  sued  in  the  name  of  the  Association,  service  of 
process  upon  any  officer,  manager  or  business  agent  of  such  As- 
sociation to  constitute  service  upon  the  Association ;  and  that  the 
Industrial  Commission  shall  have  power  to  prescribe  and  super- 
vise the  accounts  and  records  of  such  Association  with  the  same 
authority  now  given  the  Public  Service  Commission  over  the  ac-  ' 
counts  and  records  of  street  railways  and  similar  corporations. 

2.  That  the  authority  of  the  Industrial  Commission  to  deal  with 
labor  disputes  should  include  the  duty  to  make  inquiry  concern- 
ing the  matters  in  dispute  with  the  right  to  subpoena  witnesses, 
examine  them  under  oath  and  require  the  production  of  books 
and  papers  in  order  to  enable  it  to  ascertain  all  facts  material  to 
the  dispute  and  to  furnish  the  public  and  every  employer  and  cm- 
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ployee  entitled  to  vote  upon  the  questions  of  strikes  and  lockouts 
involved,  with  a  copy  of  its  report. 

3.  That  notice  of  the  intention  to  strike  or  lockout  must  be 
made  to  the  Industrial  Commission  at  least  14  days  before  action. 

4.  That  every  ballot  cast  for  strikes  or  lockouts  shall  be  so 
safeguarded  as  to  preserve  the  freedom  of  the  voter  and  the  de- 
cision at  which  he  has  arrived,  and  to  that  end  that  the  Indus- 
trial Commission  shall  be  charged  with  the  duty  of  supervising 
the  count  of  the  vote  so  as  to  insure  a  secret  ballot  free  from  in- 
timidation or  misrepresentation,  and  its  honest  count. 

r 

Remarks  of  Charles  D.  Freeman 

Mr.  Chairman,  Gentlemen  of  the  Executive  Committee 
AND  Members  of  the  Chamber. — It  is  with  great  reluctance 
and  regret  that  I  rise  to  take  issue  with  some  of  the  conclusions 
of  our  Executive  Committee. 

I  would  like  to  suggest  that  this  Chamber  is  opposed  to  all 
legislation,  or  what  might  appear  to  be  legislation,  on  this  ques- 
tion of  Industrial  Relations  at  this  time. 

The  thought  which  I  shall  undertake  to  develop  is  that  the 
posture  of  coercion  in  industrial  affairs,  as  affecting  the  employ- 
ers and  workers  alike,  has  not  brought,  nor  will  it  bring,  the 
solution  of  the  Industrial  Problem. 

While  it  is  a  national  problem,  it  must  first  be  studied  and 
solved  in  its  local  relations. 

During  the  last  thirty  years,  there  has  been  a  deplorable  con- 
flict in  which  both  sides  have  been  at  fault.  The  conflict  arose 
as  industries  developed  in  magnitude,  with  the  result  that  the 
association  of  the  employer  with  the  employee  gradually  has 
widened  to  a  point  where  personal  contact  is  negligible.  This 
breach  continues  and  the  associations  in  the  industries  lack  sym- 
pathetic understanding  of  the  economic  changes  involved. 

Time  was  when  the  employer  had  frequent  contact  with  the 
worker  and  there  was  a  desire  to  attain  efficiency  in  their  com- 
mon enterprise.  There  was  a  craft  spirit  and  a  craft  pride. 
Now  we  are  confronted  with  dissociated  activities  and  with  self- 
ish interests  which  have  developed  an  antagonism.  The  human 
element  in  industrial  life  has  been  eliminated  and  in  its*  stead  we 
have  scientific  management,  mechanical  in  its  operation  and 
neglectful  of  the  possible  ideals  of  the  individual  or  the  group. 
The  report  of  the  Executive  Committee  well  says:  "Practical 
men  must  look  upon  this  as  a  human  as  well  as  an  economic 
problem." 

One  man,  the  dominating  personality  of  a  great  organization, 
competent  to  view  his  responsibilities  with  a  true  human  feeling, 
with  a  sense  of  justice  coupled  with  enterprise  and  energy,  im- 
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presses  everyone  associated  with  him.  Possessing  these  qualities, 
those  directly  associated  with  him  are  imbued  with  his  spirit. 
His  subordinate  executives  feel  the  impulse,  and  so  do  the  work- 
ers under  them.  The  result  is  an  earnest  co-operating  organiza- 
tion with  general  satisfaction-  Lacking  this  impulse,  workers 
become  discontented  and  there  is  no  satisfaction  in  their  work — 
the  job  is  merely  a  method  for  providing  the  necessities  for 
themselves  and  their  families. 

Those  of  you  who  are  familiar  with  the  Bethlehem  Steel  Cor- 
poration know  that  the  personality  of  Mr.  Charles  Schwab 
affects  the  thought  and  action  of  every  well-disposed  laboring 
man  in  that  great  organization.  If  you  were  to  spend  a  day  or 
two  at  Bethlehem  in  contact  with  the  workers  there,  you  would 
hear  them  referring  to  "Charlie  Schwab"  as  though  he  were  the 
personal  friend  of  each,  and  I  doubt  if  you  would  hear  him 
spoken  of  as  "the  Boss."  They  know  him  as  the  man  who  sym- 
pathizes with  them  in  their  difficulties,  who  understands  what 
they  are  thinking  and  feeling  and  does  the  very  best  he  can  for 
them  in  the  great  machine  which  he  directs. 

Doubtless  many  men  who  manage  industries  in  this  country 
understand  this  through  their  intellect,  but  have  not  yet  found  the 
way  to  express  it  tlirough  their  hearts. 

Workers,  when  they  discovered  they  had  lost  this  human  con- 
tact, organized  to  secure  benefits  and  satisfactions  which  they 
felt  were  due  them  and  which  they  lost  early  in  the  industrial 
era.  They  were  compelled  to  protect  themselves;  they  were 
obliged  to  fight  for  better  conditions,  for  equitable  remuneration 
and  a  better  home  environment.  As  the  representatives  of  cap- 
ital became  absorbed  in  their  great  enterprises  and  grew  some- 
what arrogant  from  the  power  which  these  gave  them,  labor 
naturally  reacted  in  a  similar  fashion  and  a  conflict  developed 
with  the  result  that  coercion,  personal  and  legislative,  seemed  the 
only  avenue  of  correction,  and  thus  the  welfare  of  all  was  im- 
paired. 

It  is  strange  that  through  all  these  years,  while  this  conflict 
has  been  uppermost,  at  no  time,  to  my  knowledge,  has  there  ever 
been  an  amiable  conference,  constructive  in  its  purpose,  between 
the  men  who  create  business  and  the  men  who  make  it  possible. 
Labor  and  capital  have  been  divided  into  two  great  contesting 
groups,  each  suspicious  of  the  other,  devising  ways  whereby  one 
could  defeat  or  control  the  other.  There  being  no  mutual  con- 
fidence, co-operation  has  been  impossible,  and  as  a  last  resort 
Government  was  appealed  to  as  the  arbitrator,  and  thus  was  real 
conciliation  made  impossible. 

Here  the  problem  took  on  a  new  phase.  While  through  the 
Government  some  relief  has  been  secured,  the  parties  affected 
unwillingly  acquiesced,  but  the  situation  is  more  complicated  than 
before.  Organized  labor  has  sought  class  benefits  and  exemp- 
tions, and  the  Government,  assuming  to  represent  the  public  wel- 
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fare,  has  advanced  proposals  which  satisfy  nobody  and  bring  no 
results — ^proposals,  academic  in  character  and  impossible  of  ap- 
plication. 

The  economic  supremacy  of  the  United  States  depends  upon 
the  solution  of  the  problem  of  industrial  justice.  It  cannot  be 
solved  if  we  give  all  the  weight  to  the  experiences  of  the  past. 
Our  judgment  must  be  influenced  by  an  understanding  of  the 
conditions  and  the  changed  psychology  in  the  world  as  of  today. 
Already  some  practical  business  men  and  some  intelligent  labor 
men  are  conscious  of  the  new  economic  phases  of  the  problem, 
and  perceive  that  there  is  need  both  of  education  and  of  liberality 
of  spirit  in  considering  the  great  human  elements  involved.  I 
know  this  to  be  so,  because  the  men  of  both  groups  have  told  me. 

In  the  report  of  the  Executive  Committee  it  is  recited : 

"Your  Committee  recognizes  that  if  capital  and  labor, 
which  inevitably  must  work  together  in  all  forms  of  en- 
deavor, could  do  so  with  mutual  understanding  and  confi- 
dence, results  could  be  achieved  far  beyond  anything  hereto- 
fore accomplished," 

In  view  of  this  recital  it  seems  to  me  that  this  Chamber  should 
not  advocate  any  program  of  legislation  which  has  the  appearance 
of  being  mandatory  or  can  be  considered  coercive.  This  is  the 
hour  for  conference,  deliberation  and  agreement.  I,  therefore, 
propose  the  following  as  a  substitute  for  the  resolution  embodied 
in  the  Committee's  report : 

"Resolved,  That  the  Executive  Committee  be  authorized  to 
consider  the  advisability  of  creating,  and  have  power  to  create 
under  the  auspices  of  the  Chamber  of  Commerce  of  the  State  of 
New  York,  an  Industrial  Council,  voluntary  and  non-political  in 
its  character,  to  be  composed  of  representatives  of  the  general 
public,  employers  and  workers.  This  Council  shall  study  the 
problems  affecting  the  industries  of  the  State,  devise  a  procedure 
whereby  industrial  misunderstandings  may  be  amicably  adjusted, 
propose  legislation  (if  legislation  be  necessary)  which  shall  se- 
cure the  public  welfare  and  protect  the  common  interests  of  cap- 
ital and  labor  and  adopt  an  educational  program  so  comprehen- 
sive that  there  may  be  brought  about  a  general  public  under- 
standing of  the  simple  economic  principles  involved.'*  [Ap- 
plause.] 

The  President. — The  Chair  is  not  quite  clear  that  the  pro- 
posed substitute  is  germane  to  the  question  before  the  Chamber. 
Apparently  it  is  only  by  forced  interpretation  that  it  can  be  made 
to  apply  to  the  same  subjects  upon  which  the  Executive  Commit- 
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tee  reported,  but  I  do  not  desire  to  take  any  arbitrary  position  as 
to  that,  Mr.  Freeman,  and  I  will  let  the  Chamber  decide  that 
question. 

However,  before  there  is  any  further  discussion,  I  want  to 
reverse  a  ruling  that  I  made  the  other  day — I  find,  as  a  matter 
of  fact,  that  the  practice  is  both  ways.  Where  an  amendment  i^ 
made  in  the  nature  of  a  substitute  I  ruled  the  other  day  that  the 
question  before  the  house  was  only  the  substitute  resolution.  It 
is  good  parliamentary  law,  however,  to  rule  that  both  the  substi- 
tute and  the  original  question  are  thus  open  for  discussion,  and  I 
shall  make  that  ruling  today. 

Remarks  of  Dr.  Samuel  McCune  Lindsay 

Mr.  President  and  Members  of  the  Chamber. — I  was  not 
present  at  the  meeting  at  which  the  Chamber  discussed  the  orig- 
inal resolutions  of  the  Committee  on  Industrial  Relations,  but  I 
read  the  report  of  that  discussion. 

It  seemed  to  me  that  these  resolutions  embodied  the  results  of 
a  very  painstaking  and  admirable  appraisal  of  the  work  that  was 
done  by  the  Second  National  Industrial  Conference  and  embodied 
the  conclusions  reached  by  a  very  large  number  of  our  most  pro- 
gressive and  active  employers  and  independent  students  of  the 
labor  problem. 

The  substitute  resolutions  now  submitted  by  the  Executive 
Committee,  seem  to  me  to  point  in  an  opposite  direction,  and  it 
would  be  very  unfortunate  for  the  Chamber  to  adopt  them.  It 
may  be  that  the  Chamber  is  not  ready  to  endorse  the  program, 
even  in  general  terms,  of  the  Second  National  Industrial  Con- 
ference. 

The  President. — Are  you  referring  to  the  substitute  offered 
by  Mr.  Freeman? 

Dr.  Lindsay. — No,  I  am  referring  to  the  main  question,  which 
I  understand  is  before  th6  house. 

I  hope  that  the  substitute  resolutions  offered  by  the  Executive 
Committee  will  not  be  adopted.  As  I  said  a  moment  ago,  it  is 
possible  that  the  Chamber  is  not  ready  to  go  as  far  as  the  orig- 
inal resolutions  went. 

I  am  more  in  sympathy  with  the  resolutions  just  proposed -by 
Mr.  Freeman,  which  in  effect  suggest  that  we  take  no  action  at 
all  until  after  we  have  set  up  some  new  machinery  for  consider- 
ing the  whole  question  in  the  spirit  of  the  present  times. 

I  would  like  to  call  attention  to  some  facts  that  may  have  been 
overlooked  in  the  previous  discussion,  and  do  not  seem  to  have 
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been  considered  by  the  Executive  Committee,  which  states  that  it 
"does  not  recommend  legislation  relating  to  such  questions  as  the 
incorporation  of  labor  unions,  the  policy  of  the  closed  or  open 
shop,  compulsory  arbitration,"  and  so  forth.  While  that  is  tech- 
riically  correct,  these  resolutions,  however,  do  recommend  com- 
pulsory action  that  would  tend  to  magnify  points  of  friction 
rather  than  to  stimulate  the  spirit  of  co-operation  in  industrial 
relations. 

It  is  also  stated  in  the  report  of  the  Executive  Committee  that 
"the  ideas  therein  expressed  (in  the  report  and  recommendations 
of  the  Second  National  Industrial  Conference)  have  not  taken 
root  and  have  not  borne  fruit  either  in  Federal  or  State  legisla- 
tion or  in  general  adoption  in  industry." 

I  should  like  to  submit  that  that  is  not  exactly  a  correct  state- 
ment. It  is  true  that  there  is  no  State  legislation  embodying 
these  resolutions,  because  the  States  have  naturally  waited  to  see 
what  Congress  was  going  to  do.  It  is  true,  moreover,  that  every- 
where there  has  been  much  favorable  discussion  of  that  report, 
looking  to  both  State  and  Federal  legislation,  in  harmony  with 
the  national  plan  suggested  by  that  report;  and  it  is  also  true 
that  the  administration  in  Washington,  which  comes  into  office 
tomorrow,  is  pledged  to  the  support  of  that  report  in  very  posi- 
tive and  explicit  terms  by  the  Republican  National  platform 
planks  on  Industrial  Relations,  framed  in  accordance  with  and 
as  a  result  of  a  very  careful  inquiry  made  under  the  authority  of 
the  National  Republican  Committee  prior  to  the  camp^iign,  and 
also  by  the  campaign  utterances  and  pledges  of  Mr.  Harding 
himself. 

I  would  like  to  read  a  very  brief  statement  from  the  Repub- 
lican platform  on  this  subject  under  the  heading  of  "Industrial 
Relations." 

"There  are  two  different  conceptions  of  the  relations  of  capital 
and  labor.  The  one  is  contractual  and  emphasizes  the  diversity 
of  interests  of  employer  and  employee.  The  other  is  that  of  co- 
partnership in  a  common  task. 

"We  recognize  the  justice  of  collective  bargaining  as  a  means 
of  promoting  good  will,  establishing  closer  and  more  harmonious 
relations  between  employers  and  -employees,  and  realizing  the 
true  ends  of  industrial  justice. 

"The  strike  or  the  lockout,  as  a  means  of  settling  industrial 
disputes,  inflicts  such  loss  and  suffering  on  the  community  as  to 
justify  government  initiative  to  reduce  its  frequency  and  limit 
its  consequences. 

"We  deny  the  right  to  strike  against  the  government;  but  the 
rights  and  interests  of  all  government  employees  must  be  safe- 
guarded by  impartial  laws  and  tribunals. 

"In  public  utilities  we  favor  the  establishment  of  an  impartial 
tribunal  to  make  an  investigation  of  the  facts  and  to  render  a 
decision  to  the  end  that  there  may  be  no  organized  interruption 
18 
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of  service  necessary  to  the  lives,  health  and  welfare  of  the  people. 
The  decisions  of  the  tribunals  should  be  morally  but  not  legally 
binding,  and  an  informed  public  sentiment  be  relied  on  to  secure 
their  acceptance.  The  tribunals,  however,  should  refuse  to  accept 
jurisdiction  except  for  the  purpose  of  investigation,  as  long  as 
the  public  service  be  interrupted.  For  public  utilities  we  favor 
the  type  of  tribunal  provided  for  in  the  Transportation  Act  of 
1920. 

"In  private  industries  we  do  not  advocate  the  principle  of  com- 
pulsory arbitration,  but  we  favor  impartial  commissions  and  bet- 
ter facilities  for  vohmtary  mediation,  conciliation  and  arbitration, 
supplemented  by  that  full  publicity  which  will  enlist  the  influence 
of  an  aroused  public  opinion.  The  Government  should  take  the 
initiative  in  inviting  the  establishment  of  tribunals  or  commissions 
for  the  purpose  of  voluntary  arbitration  and  of  investigation  of 
disputed  issues." 

Now  those  are  the  words  and  pledges  of  the  Republican  plat- 
form, which  was  loyally  supported  in  every  way  by  the  candi- 
dates in  the  nation  and  in  the  several  States  where  the  new 
Republican  administrations  were  elected.  There  is  no  question 
but  that  it  is  the  intention  of  the  new  administration  to  provide 
a  national  tribunal  and  legional  conferences  for  the  settlement  of 
industrial  disputes.  It  will  be  in  harmony  with  Governor  Mil- 
ler's policy  in  New  York  State  not  to  suggest  new  commissions, 
but  to  suggest  the  reorganization  of  the  Industrial  Commission, 
and  there  should  be  provision  made  for  the  performing  of  arbi- 
tration and  conciliation  functions  already  provided  for  by  law  in 
harmony  with  the  larger  and  improved  national  plan  which  may 
be  inaugurated  in  the  very  near  future.  That  is  all  the  original 
resolutions  of  our  Committee  on  Industrial  Relations  proposed, 
if  I  understand  its  report. 

I  think  it  would  be  extremely  unfortunate  at  this  time  to  adopt 
the  substitute  resolutions  now  presented,  which  will  not  tend  to 
promote  good  will,  co-operation,  increased  production  and  effi- 
ciency in  industry.  These  are  the  things  that  legislators  every- 
where are  thinking  about  seriously  as  a  result  of  recent  investiga- 
tions and  the  experience  of  governments  during  the  war;  these 
are  the  things  to  which  large  employers  are  giving  serious  atten- 
tion, and  to  which  some  of  the  intelligent  labor  leaders  are  giving 
attention.  Some  action  along  that  line  would  seem  to  tne  to  be 
more  appropriate  at  this  time,  if  you  are  going  to  take  any  action 
at  all,  and  not  the  recommendations  of  these  substitute  resolu- 
tions, which  will  be  wholly  futile,  irritating  and  provocative  of 
industrial  hatred  and  strife  instead  of  peace  and  good  will. 

The  President. — The  question  before  the  Chamber  is  the 
substitute  resolution  offered  by  Mr.  Freeman. 

If  there  is  no  further  discussion,  I  would  like  to  have  him 
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read  that  substitute  again  so  that  the  Chamber  may  clearly  under- 
stand what  the  question  is. 

(Mr.  Freeman  than  re-read  his  lesolution.) 

Mr.  OuTERBRiDGE. — Mr.  President,  I  believe  I  have  a  right  as 
Chairman  of  the  Committee,  to  say  a  word  before  the  motion  is 
put,  have  I  not? 

The  President. — Well,  this  is  of  course  a  substitute  motion, 
but  you  can  speak  now,  if  you  like. 

Remarks  of  E.  H.  Outerbridge 

Mr.  Outerbridge. — I  only  wish  to  say  a  few  words.  It  seems 
to  me  that  the  suggestion  made  by  Mr.  Freeman  is  not  only  in- 
nocuous, but  imppssible  of  accomplishment.  This  proposal  to 
appoint  such  a  commission  under  the  auspices  of  this  Chamber 
is,  in  effect,  to  do  what  President  Wilson  did  on  two  separate 
occasions.  The  first  one  failed  because  of  the  elements  of  which 
it  was  composed — ^perhaps  there  may  be  a  dispute  as  to  that  being 
the  reason  why  it  failed — but  at  all  events,  a  second  effort  was 
made  and  a  commission,  which  has  been  referred  to  here  by  Dr. 
Lindsay  as  made  up  of  eminent  men,  impartial  in  their  relations 
to  this  great  question,  met  and  pronounced  this  formula  to  which 
the  Committee  has  referred  in  its  report. 

Dr.  Lindsay  says  it  has  made  more  progress  than  we  indicate, 
and  the  best  proof  that  he  submits  of  that  is  that  it  formed  a  part 
of  the  confession  of  faith  of  the  Republican  National  program, 
but  it  has  not  advanced  in  practical  steps  at  all. 

Reference  has  been  made  to  the  spirit  of  the  times  and  the 
spirit  of  co-operation. 

Now,  you  cannot  have  co-operation  alone ;  you  have  got  to  have 
co-operation  from  the  other  side,  the  other  parties  to  the  question, 
and  I  don't  know  exactly  what  the  spirit  of  the  times  is,  because, 
if  you  will  read  what  took  place  at  the  great  labor  conference  in 
Washington  the  other  day,  you  will  notice  they  make  it  clear 
what  their  spirit  of  the  times  is,  in  which  they  advocate  open 
defiance  of  the  law. 

Now,  this  proposition  of  Mr.  Freeman's  seems  to  me  to  fall 
exactly  within  the  class  which  we  have  referred  to  here  **that 
social  economists  and  theorists  are  continually  agitating  for  the 
settlement  of  this  program;  but  practical  business  men  have  got 
to  undertake  it  and  do  it,"  and  these  questions  are  arising  every 
day;  these  conditions  are  getting  more  and  more  to  affect  public 
interest  and,  if  there  is  no  power  in  the  moral  suasion  of  a  com- 
mittee which  was  selected  and  drawn  together  by  President  Wil- 
son, with  all  the  influence  and  inspiration  that  the  Federal  Gov- 
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ernment  and  he  himself  could  put  into  it,  there  is  no  power  in 
this  Chamber  which  can  hope  either  to  get  the  men  who  have  the 
time  and  the  other  qualities  which  would  be  necessary,  to  serve 
in  such  a  capacity,  or  to  influence  the  leaders  of  organized  labor 
to  show  any  more  consideration  than  they  did  to  the  President's 
commission,  and  in  my  opinion  I  don't  think  anything  would 
ever  come  of  it.      [Loud  applause.] 

Mr.  Freeman. — Mr.  President 

The  President. — You  have  already  been  heard,  Mr.  Free- 
man. 

Mr.  Freeman. — I  just  merely  wanted  to  reply  to  Mr.  Outer- 
bridge. 

The  President. — I  am  sorry,  but  under  the  rules  you  cannot. 

The  question,  as  I  understand  it  now  before  the  Qiamber,  if 
adopted,  will  throw  out  the  report  of  the  Executive  Committee. 
If  you  adopt  this  substitute  report,  you  nullify  the  report  of  the 
Executive  Committee. 

Upon  motion  duly  tnade  and  seconded  the  substitute  offered  by 
Mr.  Freeman  was  defeated. 

The  President. — The  question  now  before  the  Chamber  is 
as  to  the  report  of  the  Executive  Committee  on  Settlement  of 
Industrial  Disputes. 

The  report  was  adopted. 

FEDERAL  REGULATION  OF  INDUSTRY 

Mr.  Outerbridge. — The  report  of  the  Committee  in  reference 
to  the  two  bills  which  were  referred  to  at  the  last  meeting  of  the 
Chamber,  known  as  the  Packers  Bill  and  the  Coal  Bill  goes  at 
great  length  into  the  principles  that  were  involved  in  that  pro- 
posed legislation.  Since  this  report  was  written,  the  Senate  has 
very  materially  amended  the  Coal  Bill,  and  the  Supreme  Court 
of  the  United  States  has  just  rendered  a  decision  in  regard  to 
certain  portions  of  the  Lever  Act,  both  of  which  seem  to  show, 
very  clearly,  that  the  statements  in  this  report  were  both  sound 
and  prophetic. 

Some  2,500  cases  have  been  declare.d  by  the  Supreme  Court 
to  have  been  prosecuted  under  conditions  which  were  so  uncer- 
tain, which  were  so  illy  defined  that  they  are  thrown  off  the 
docket  altogether  and,  in  effect,  the  Supreme  Court  has  said  that 
you  could  not  put  into  legislation  a  schedule  which  could  so  oper- 
ate as  to  check  the  currents  of  economic  law  and  necessity. 

I  move  the  adoption  of  the  report. 
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Report 

To  the  Chamber  of  Commerce : 

In  accordance  with  action  taken  at  the  last  regular  meeting  of 
the  Chamber,  requesting  the  Executive  Committee  to  consider 
certain  bills  in  Congress  intended  to  regulate  the  meat  industry, 
the  following  report  is  offered  for  your  adoption : 

The  legislation  contemplated  for  regulating  the  live-stock  in- 
dustry is  the  result  of  oflficial  reports  made  by  the  Federal  Trade 
Commission.  This  Commission  claims  that  five  packing  organi- 
zations control  from  61  to  86  per  cent,  of  the  principal  lines  of 
the  meat  business.  It  is  further  alleged  that  there  is  a  definite 
and  positive  conspiracy  for  the  purpose  of  regulating  the  pur- 
chase of  live-stock  and  controlling  the  price  of  meat;  in  addition, 
collusion  is  said  to  exist  in  respect  to  price  fixing  and  division 
of  territory  and  business. 

Your  Committee  further  calls  the  attention  of  the  Chamber  to 
another  bill  regulating  the  coal  industry,  which  is  the  result  of 
a  Congressional  investigation  recently  made  and  given  much 
attention  by  the  daily  press. 

Senate  Bill  No.  3944,  introduced  by  Senator  Gronna  and  orig- 
inally entitled  the  Federal  Live  Stock  Commission  Act,  is  framed 
to  control  and  regulate  the  meat-packing  industry.  It  passed  the 
Senate  on  January  24th  and  went  to  the  House.  The  packers 
are  prohibited  from  engaging  in  any  foodstuff  business  other 
than  that  of  live  stock  products ;  or  to  "charge  any  unreasonable 
prices  or  rate  in  commerce."  This  clause  iamounts  to  price  fix- 
ing. The  Commission  which  is  to  regulate  the  packers  is  to  be 
-composed  of  three  men  not  directly  or  indirectly  interested  in 
the  business  of  any  packer  or  operator.  They,  therefore,  would 
have  little  if  any  knowledge  of  the  industry.  A  voluntary  reg- 
istration system  is  provided  for,  which,  in  effect,  is  a  licensing 
system  similar  to  that  applied  to  business  in  general  during  the 
war. 

In  the  House,  the  Committee  on  Agriculture  materially  amend- 
ed the  bill.  As  amended,  regulation  is  placed  under  the  Secre- 
tary of  the  Department  of  Agriculture,  instead  of  under  a  Com- 
mission ;  and  the  stock  yards  are  placed  under  the  jurisdiction  of 
the  Interstate  Commerce  Commission.  "The  packers  are  for- 
bidden to  engage  in  or  use  any  unfair,  unjustly  discriminatory 
or  deceptive  practice  or  device  in  commerce."  But  no  effort  is 
made  to  define  what  such  practices  or  devices  may  consist  of. 

The  packers  are  prohibited  from  apportioning  supplies,  trans- 
ferring property,  or  engaging  in  any  course  of  business  or  other 
act,  with  the  purpose  or  effect  of  manipulating  or  controlling 
prices  or  restraining  commerce. 

The  bill  as  amended  in  the  House  includes  also  persons  en- 
gaged in  the  business  of  marketing  dairy  products,  poultry,  poul- 
try products,  or  eggs,  if  packers  have  a  20  per  cent,  control 
thereof. 
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Directors,  officers,  employees,  etc.,  are  to  be  held  liable  under 
Section  420  for  violations  of  the  proposed  law  in  case  they  n^li- 
gently  omit  personally  to  perform  any  necessary  act  or  properly 
to  supervise  or  apportion  the  duties  among  their  subordinates  in 
the  execution  of  the  authority  and  functions  vested  in  them. 
Further,  a  uniform  system  of  accounting  must  be  installed. 

The  licensing  feature  in  the  original  bill  is  stricken  out  by  the 
House. 

The  House  has  endeavored  to  write  into  the  bill  an  amendment 
which  will  afford  the  packers  some  protection  from  arbitrary 
administrative  action.  Tnese  clauses  especially  relate  to  the  pro- 
cedure for  determining  violations  of  the  law  by  packers.  How- 
ever, only  long  and  expensive  litigation  and  many  court  decisions, 
if  past  experience  is  any  criterion,  would  determine  what  pro- 
tection, if  any,  a  private  undertaking  has  against  arbitrary  admin- 
istrative action  by  a  newly  created  body  of  regulation. 

In  the  coal  bill,  introduced  by  Senator  Calder  (S.  4828),  the 
President,  when  an  emergency  arises,  is  empowered  to  fix  prices 
and  commission  fees,  throughout  all  or  parts  of  the  United 
States.  All  operators  or  dealers  having  gross  sales  in  excess  of 
$50,000  must  obtain  a  Government  license  from  the  President. 
The  body  designated  to  carry  the  proposed  law  into  effect  is  the 
Federal  Trade  Commission.  A  large  part  of  the  bill  is  taken  up 
with  provisions  for  giving  effect  to  the  title  of  the  measure, 
which  is  "to  promote  the  general  welfare  by  gathering  informa- 
tion respecting  the  ownership,  production,  distribution,  cost,  sales, 
and  profits  in  the  coal  industry,  and  by  publication  of  same,  and 
to  recognize  and  declare  coal  and  its  production  and  distribution 
charged  with  public  interest  and  use,  and  for  other  purposes."  . 

But  in  addition  to  the  inquisitional  Governmental  powers  con- 
tained in  the  bill  and  necessary  to  attain  its  purposes  as  outlined 
in  its  title,  there  are  other  powers  which,  in  effect,  will  result  in 
practical  Government  operation  of  the  industry.  For  example,. 
"The  President  is  hereby  authorized,  in  any  such  emergency,  to 
deal  in  coal,  at  reasonable  prices,  and  to  control  the  production, 
movement,  and  distribution  of  coal  in  such  manner  and  to  such 
extent  as  he  shall  deem  necessary  and  essential  to  th^  protection 
of  the  public  health." 

The  bills  in  Congress  cover  legislation  affecting  two  of  the 
Nation's  great  basic  industries.  They  go  beyond  legitimate  Gov- 
ernment regulation,  and  under  certain  conditions  within  the  dis- 
cretion of  the  Government  officials  enable  Government  operation. 
These  great  powers  are  placed  in  the  hands  of  those  who  possess 
no  experience  in  the  industries. 

These  bills,  while  in  many  particulars  duplicating  existing  laws, 
are,  nevertheless,  an  important  step  toward  further  extension  of 
Federal  control  over  private  business.  They  treat  the  meat  and 
coal  industries  as  public  utilities,  but  go  much  farther  than  any^ 
previous  regulation  of  railroads  and  other  utilities  except  in 
times  of  war.  The  next  step  might  be  to  include  other  indus- 
tries, until  finally  a  state  of  socialism  would  be  reached. 
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A  manufacturing  industry  is  essentially  different  from  a  pub- 
lic utility.  Prices  cannot  be  fixed;  trade  and  market  conditions 
change  rapidly;  the  entire  mechanism  is  delicate  and  sensitive 
to  trade  changes  throughout  the  world;  and  success  depends 
upon  skilled  individual  initiative  and  ability. 

The  Government  control  of  industry  is  only  proposed  by  theo- 
rists, who  fail  to  recognize  that  many  plans  perfect  in  theory  do 
not  work  in  practice.  Government  regulation  of  manufacturing 
or  production  has  rarely  been  for  the  public  welfare,  except  as 
a  part  of  military  operations,  which  was  well  demonstrated  dur- 
ing the  war.  Obviously,  military  necessities  may  be  so  pressing 
that  the  Government,  to  secure  its  war  supplies,  may  ignore  or 
ruthlessly  destroy  all  economies  and  efficiencies  which  a  business 
has  laboriously  established.  But  in  peace  times  the  aim  of  Gov- 
ernment should  be  to  promote  business  economy  and  efficiency, 
and  not  to  continue  war  time  restriction  with  its  baneful  conse- 
quences. 

These  bills  if  enacted  into  law  will  result  in  still  greater  un- 
certainty on  the  part  of  the  individual  regarding  proper  business 
procedure.  The  Sherman  and  Ci^yton  Acts  and  the  Federal 
Trade  Commission  Act  now  contain  provisions  sufficient  to  bring 
to  the  bar  of  justice  those  who  engage  in  monopolistic  enter- 
prises or  unfair  trade  practices.  These  Acts  have  been  inter- 
preted and  elucidated  by  the  courts.  The  existing  laws  should 
be  enforced,  instead  of  the  enactment  of  further  legislation  bor- 
dering on  intimate  or  coercive  Government  control. 

The  proposed  bills  represent  vicious  class  legislation;  while 
the  conditions  which  it  is  desired  to  improve  will  merely  be  ag- 
gravated by  introducing  politics  into  the  delicate  mechanism  of 
an  industry.  With  the  producers  on  the  one  side  and  the  con- 
sumers on  the  other,  the  demand  on  politicians  to  use  their  posi-' 
tions  to  regulate  prices  and  conditions  would  be  powerful  and 
constant.  This  would  be  so  especially  in  the  meat  industry, 
where  three  important  and  large  classes  exist;  namely,  the  live 
stock  interests,  the  packers,  and  the  consumers. 

It  is  not  possible  to  prevent  fluctuations  in  prices,  particularly 
of  raw  products  produced  and  consumed  in  large  quantities. 
Also  experience  has  shown  that  Government  participation  in 
business  rarely  results  in  higher  prices  to  the  producers  or  lower 
prices  to  the  consumers.  It  is  common  practice  for  consumers 
and  often  producers  who  do  not  have  a  comprehensive  knowledge 
of  market  conditions  to  attribute  price  fluctuations  to  the  manip- 
ulation of  middlemen.  The  nature  of  any  business  affecting  the 
daily  affairs  of  men  is  such  that  a  large  portion  of  the  public  are 
readily  aroused  at  what  s^ems  to  be  profiteering  or  exploitation 
of  Its  spedal  interests.  But  the  expense  of  doing  business  is 
greatly  increased  when  many  additional  burdens  are  placed  upon 
it  by  Government  control,  and  when'  practices  are  prohibited 
which  enable  economies  in  manufacturing  and  distribution. 

When  power  is  placed  in  the  Government  to  investigate  and 
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spy  upon  matters  of  ordinary  and  legitimate  business,  the  incen- 
tive for  private  initiative  and  business  expansion  is  deadened  or 
limited.  The  privacy  of  business  should  be  jtididously  protect^ 
by  law,  otherwise  trade  secrets  cease  to  be  private  property.  It 
is  most  essential  that  individual  initiative  should  be  promoted; 
civilization  has  been  built  up  upon  this  principle  of  freedom; 
and  our  laws  for  many  generations  have  been  framed  to  restrict 
the  individual  only  when  he  encroaches  upon  the  rights  of  others. 

History  shows  that  the  tendency  of  a  bureaucracy  is  to  per- 
petuate itself,  and  that  when  vast  powers  have  been  given  to 
executive  officials,  officialdom  does  not  readily  lose  its  taste  for 
authority.  But  a  perpetuation  of  war  time  powers  in  peace  is 
objectionable  to  the  American  people  as  a  class  and  to  the  spirit 
of  the  Constitution,  if  not  actually  contrary  to  its  provisions. 

The  Government  control  proposed  in  the  bills  before  Q>ngress 
is  dangerous  to  freedom  and  self-government,  and  is  the  result 
of  the  fallacy  that  social  and  industrial  conditions  can  be  brought 
to  perfection  by  the  enactment  of  a  sufficient  number  of  laws. 
It  would  set  up  a  reign  of  discretion  and  individual  judgment  on 
the  part  of  governmental  officials,  who  could  not  possibly  under- 
stand business  better  than  those  conducting  it. 

Your  Committee  accordingly  offers  the .  following  resolutions 
for  your  adoption : 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of 
New  York  is  opposed  to  the  bills  in  Congress  proposing  to  regu- 
late the  meat  and  coal  industries,  because  these  bills  are  antag- 
onistic to  individual  initiative,  and  efficiency,  and  economy  in  the 
conduct  of  business,  while  at  the  same  time  they  represent  a 
vicious  class  legislation  which  might  inject  politics  into  industry 
and  lead  to  a  general  socialistic  control,  contrary  to  the  funda- 
mental principles  upon  which  our  Government  is  organized ;  and 
be  it  further 

Resolved,  That  copies  of  this  report  be  sent  to  the  members 
of  Congress  and  to  commercial  organizations  throughout  the 
United  States. 

The  report  was  unanimously  adopted. 

TARIFF  REVISION 

William  E.  Peck. — Mr.  President,  at  a  meeting  of  the  Cham- 
ber on  February  3rd,  the  following  resolution  was  adopted: 

**Rcsolved,  That  the  Committee  on  Foreign  Commerce  and  the 
Revenue  Laws  be  requested  to  consider  and  make  recommenda- 
tions in  a  report  to  the  Chamber  with  regard  to  broad  questions 
of  policy  involved  in  the  proposed  revision  of  the  tariff  and  its 
relation  to  our  existing  foreign  trade  situation." 
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This  resolution  was  discussed  at  a  recent  meeting  of  our  Com- 
mittee. In  view  of  the  fact  that  the  Fordney  Emergency  Tariff 
Bill  was  already  well  advanced  and  that  the  President  might  or 
might  not  sign  this  bill,  and  the  fact  that  there  would  be  a  change 
of  administration  on  March  4th,  it  was  determined  to  defer  fur- 
ther discussion  until  another  meeting  of  the  Committee.  This 
meeting  will  be  held  very  shortly  and  the  Committee  may  have 
something  further  to  report  at  the  next  meeting  of  the  Chamber. 

RE-ESTABLISHMENT  OF  MAIL  BOAT  SERVICE 

Delos  W.  Cooke,  Chairman  of  the  Committee  on  Internal 
Trade  and  Improvements,  presented  the  following  preamble 
and  resolution,  which  were  approved  unanimously; 

To  the  Chamber  of  Commerce: 

Whereas,  For  many  years  prior  to  April  20th,  1917,  when  the 
service  was  suspended,  the  Post  Office  Department  sent  a  boat 
down  the  bay  to  meet  incoming  steamers  for  the  purpose  of  tak- 
ing oflf  the  foreign  mails  and  bringing  them  to  the  dty,  and  mak- 
ing assortment  of  them  during  passage,  thereby  avoiding  the  very 
great  delay  caused  by  waiting  for  the  steamers  to  land  at  the 
dock;  and 

Whereas,  This  Chamber  on  May  3rd,  1917,  went  on  record  in 
favor  of  re-establishing  this  important  service  as  soon  as  pos- 
sible; and 

Whereas,  A  large  proportion  of  all  foreign  mail  arriving  in 
the  United  States  passes  through  the  Port  of  New  York,  and, 
therefore,  not  only  the  City  of  New  York,  but  the  entire  country 
will  be  benefited  by  sending  a  mail  boat  to  meet  incoming  steam- 
ers as  was  formerly  done;  therefore,  be  it 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of 
New  York  urges  upon  the  Postmaster  General,  the  Postmaster 
of  the  City  of  New  York,  and  other  authorities  concerned,  the 
re-establishment  at  the  earliest  possible  date  of  the  foreign  mail 
boat  service  as  it  existed  prior  to  April  20th,  1917. 

Respectfully  submitted, 

Delos  W.  Cooke,  Chairman 
Francis  H.  Sisson 
Burns  D.  Caldwell 
William  McCarroll 
Union  N.  Bethell 
Jesse  Isidor  Straus 
Mercer  P.  Moseley 

New  York,  February  18,  1921. 


CommttUe  on 
Internal  Trade 

and 
Improvements. 
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IMMEDIATE   ADOPTION    OF   PROPOSED    NEW   YORK-NEW 
JERSEY  PORT  TREATY  ADVOCATED 

David  T.  Warden,  on  behalf  of  the  Committee  on  the 
Harbor  and  Shipping,  presented  the  following  preamble  and 
resolutions,  and  moved  their  adoption: 

To  the  Chamber  of  Commerce : 

Whereas,  This  Chamber  has  already  strongly  advocated  the 
adoption  of  an  amendment  to  the  treaty  between  the  States  of 
New  York  and  New  Jersey  for  the  establishment  of  a  Central 
Port  Authority;  and 

Whereas,  The  most  vital  feature  of  this  Central  Port  Author- 
ity is  not  the  comprehensive  port  development  plan  which  may 
ultimately  result,  but  is  the  centralization  of  co-operative  power 
in  a  single  authority,  which  shall  be  removed  from  politics  and 
free  from  a  change  of  policy  every  few  years,  and  would  bring 
all  parts  of  the  port  into  harmonious  co-operation;  therefore  be  it 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of 
New  York  reaffirms  its  action  of  April  4th,  1918,  and  February 
6th,  1919,  etc.,  and  urges  upon  the  Legislature  the  enactment  into 
law  of  provisions  for  the  establishment  of  a  Central  Bi-State 
Port  Authority  as  proposed  in  bills  now  before  it  and  recom- 
mended by  the  Governor ;  and  be  it  further 

Resolved,  That  copies  of  this  report  be  sent  to  the  members  of 
the  Legislature. 

Respectfully  submitted. 


J.  Barstow  Smull,  Chairman 
Joseph  T.  Lilly 
David  T.  Warden 
Robert  G.  Moran 
John  F.  Wallace 
Marcus  H.  Tracy 


Of  the 
CommitUe 

OH  the 

Harbor  and 

Shipping. 


New  York,  February  2J^,  1921, 

The  preamble  and  resolutions  were  unanimously  adopted. 

ADEQUATE  APPROPRIATIONS  FOR  NAUTICAL  SCHOOL 

URGED 

Mr.  Warden,  for  the  same  Committee,  presented  the  following 
report,  and  moved  its  adoption: 
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To  the  Chamber  of  Commerce : 

This  Chamber  h^s  for  thirty  years  or  more  given  close  atten- 
tion to  the  work  of  the  Nautical  School  of  this  city,  and  it  is 
well  known  that  the  graduates  of  the  school  have  been  a  credit 
to  the  dty  and  commonwealth.  During  the  war  these  graduates, 
almost  without  exception,  either  entered  the  Government  service 
or  were  active  in  connection  with  the  development  of  our  mer- 
cantile marine.  The  need  of  this  institution  for  the  education  of 
officers  for  our  merchant  marine  is  as  great  today  as  ever,  owing 
to  the  large  amount  of  tonnage  built  as  a  result  of  the  war ;  and 
to  the  fact  that  the  prosperity  of  shipping  under  the  American 
flag  demands  that  American-born  men  be  educated  in  sufficient 
number  to  man  our  ships.  The  Nautical  School  is  an  important 
factor  in  attaining  this  end. 

Your  Committee  on  the  Harbor  and  Shipping  is  in  thorough 
accord  with  the  Governor's  policy  of  economy  and  the  reduction 
of  State  expenditures,  but  it  believes  that  the  proposed  reduction 
in  the  appropriations  for  the  Nautical  School  is  not  wise  econ- 
omy, because  this  school  is  an  important  aid  in  training  the 
State's  young  men  for  important  vocational  work,  thereby  greatly 
increasing  the  earning  capacity  of  these  young  men  as  well  as 
increasing  the  stability  of  the  shipping  industry  of  the  City  and 
State  of  New  York,  and  its  ability  to  compete  with  foreign 
vessels. 

The  following  resolution  is,  therefore,  offered  for  your  adop- 
tion :  , 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of 
New  York  urges  upon  the  Legislature  the  appropriation  of  an 
amount  fully  adequate  for  maintaining  the  Nautical  School  of 
New  York  to  its  greatest  efficiency  and  that  such  appropriations 
be  general  rather  than  specific  in  amounts ;  and  be  it  further 

Resohed,  That  copies  of  this  report  be  sent  to  the  members  of 
the  Legislature. 

Respectfully  submitted, 

J.  Barstow  Smull,  Chairman    "j 
Joseph  T.  Lilly                                      or  the 

David  T.  Warden  '  ^Zl'hl'' 

Robert  G.  Moran  f  n^bor'and 

John  F.  Wallace  I  shipping. 

Marcus  H.  Tracy  J 


New  York,  February  2i,  1921. 

WiLUAM  McCarroll. — May  I  inquire  from  the  Chairman  of 
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that  Committee  if  it  is  not  a  fact  that  yesterday  this  appropria- 
tion was  made  by  the  Legislature — I  thought  it  was. 

Mr.  Warden. — I  believe  not,  Mr.  McCarroll.  I  think  the 
newspapers  have  stated  that  there  is  a  probability  of  these  appro- 
priations being  made,  but  I  believe  they  have  not  as  yet  actually 
been  made. 

The  President. — I  think  it  is  in  harmony  with  the  wishes  of 
the  Governor. 

The  report  was  adopted  unanimously. 

LEGISLATION  AGAINST  PAYMENT  OF  CERTAIN  GRATUI- 
TIES FAVORED 

Mr.  Warden,  on  behalf  of  the  Committee  on  the  Harbor  and 
Shipping,  also  presented  the  following,  which  was  unanimously 
approved : 

To  the  Chamber  of  Commerce; 

Whereas,  Bill  (H.  R.  16071)  has  been  introduced  in  Congress 
"to  prohibit  the  payment  of  gratuities  to  the  masters  of  vessels 
or  other  persons  for  the  purpose  of  inducing  or  securing  con- 
tracts for  repairing  vessels  or  furnishing  vessels  with  supplies  or 
other  necessities";  and 

Whereas,  The  payment  of  gratuities  is  a  form  of  bribery,  con- 
stituting one  of  the  greatest  evils  to  the  welfare  of  the  American 
Merchant  Marine,  reacting  unfavorably  upon  the  character  of  the 
beneficiary  and  at  the  same  time  increasing  the  cost  of  doing 
business  without  economic  justification ;  and 

Whereas,  Similar  laws  have  been  enacted  prohibiting  gratuities 
under  like  circumstances  in  other  lines  of  business,  to  the  great 
benefit  of  the  business  concerned ;  therefore  be  it 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of 
New  York  urges  upon  the  appropriate  Committee  of  the  House 
and  Senate  and  upon  others  concerned,  the  necessity  of  enactment 
into  law  of  H.  R.  16071  or  similar  legislation  to  prohibit  the  pay- 
ment of  gratuities  to  the  masters  of  vessels  and  others. 

Respectfully  submitted, 


J.  Barstow  Smull,  Chairman 
Joseph  T.  Lilly 
David  T.  Warden 
Robert  G.  Moran 
John  F.  Wallace 
Marcus  H.  Tracy 


Of  the 
Committee 

on  the 
Harbor  and 
Shipping. 


New  York,  February  2i,  1921. 
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FULL  MAINTENANCE  OF  HYDROGRAPHIC  SERVICE 
RECOMMENDED 

Mr.  Warden,  also  for  the  Committee  on  the  Harbor  and 
Shipping,  presented  the  following  preamble  and  resolutions, 
which  were  adopted  unanimously: 

To  the  Chamber  of  Commerce-. 

Whereas,  The  Senate  and  House  Committees  on  Appropria- 
tions have  cut  down  the  allowance  of  funds  to  the  Hydrographic 
Office,  Bureau  of  Navigation,  Navy  Department,  so  that  it  will 
be  impossible  to  make  the  usual  preparation  and  distribution  of 
navigational  charts  and  other  information  necessary  for  the  safe 
and  proper  navigation  of  vessels ;  and 

Whereas,  At  the  present  time  our  navigators  are  using  about 
1,200  British  Admiralty  charts  for  certain  essential  navigational 
data  owing  to  the  lack  of  sufficient  appropriations  in  the  past  for 
enabling  the  preparation  of  such  data  by  the  Hydrographic  Office 
of  the  United  States ;  and 

Whereas,  It  is  important  that  the  United  States  should  possess 
its  own  charts  and  navigational  data  and  not  be  dependent  upon 
foreign  powers  for  such  information;  therefore,  be  it 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of 
New  York  urges  upon  the  Senate  Appropriations  Committee  and 
the  Appropriations  Committee  of  the  House  the  inclusion  of  suf- 
ficient funds  in  the  Appropriations  Bills  to  enable  not  only  a 
continuation  of  the  former  activities,  but  also  an  enlargement  of 
the  work  of  the  Hydrographic  Office,  Bureau  of  Navigation, 
Navy  Department,  so  that  the  United  States  may  as  soon  as  prac- 
tical become  independent  of  foreign  countries  for  navigational 
charts  and  other  essential  navigational  data ;  and,  be  it  further 

Resolved,  That  copies  of  this  preamble  and  resolution  be  sent 
to  the  members  of  the  above  named  Committees. 

Respectfully  submitted. 


J.  Barstow  Smull,  Chairman 
Joseph  T.  Lilly 
David  T.  Warden 
Robert  G.  Moran 
John  F.  Wallace 
Marcus  H.  Tracy 


Of  the 

Committee  on 

the  Harbor 

and  Shipping. 


New  York,  February  24,  1921. 
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PREFERENCE  IN  APPOINTMENTS  OF  EX-SERVICE  MEN  TO 
CIVIL  SERVICE  POSITIONS  OPPOSED 

Howard  C.  Smith. — Mr.  President,  this  matter,  as  to  prefer- 
ence in  appointments  of  ex-servnce  men  to  civil  service  positions, 
came  to  the  attention  of  your  Committee  on  Commercial  Educa- 
tion so  short  a  time  ago  that  it  was  impossible  to  get  the  Com- 
mittee's report  printed  in  time  to  be  mailed  to  the  members  of  the 
Chamber,  and  therefore,  with  your  consent,  Mr.  President,  I  will 
read  the  report  in  full : 

To  the  Chamber  of  Commerce : 

There  has  been  introduced  into  the  Legislature  of  the  State  a 
joint  resolution.  Senate  Int.  No.  82,  Assembly  Int.  No.  221,  to 
amend  the  Constitution  with  a  view  to  giving  preference  in  all 
Civil  Service  appointments  and  promotions  of  the  State,  includ- 
ing cities  and  villages,  to  all  honorably  discharged  soldiers,  sailors 
and  marines  of  the  United  States,  provide'd  they  were  residents 
of  this  State  at  the  time  of  their  entry  into  service  and  still  con- 
tinue as  residents  of  the  State,  without  regard  to  their  standing 
in  any  Civil  Service  list. 

In  the  opinion  of  eminent  counsel,  the  enactment  of  such  an 
amendment  to  the  Constitution  would  be  applicable  to  the  teach- 
ers of  the  City  and  State,  as  well  as  to  other  departments  of 
government,  and  would  operate  to  give  obligatory  preference  to 
any  younger  war  veteran  who  may  qualify  through  examination 
over  all  experienced  and  qualified  teachers  who  have  not  seen 
war  service,  without  regard  to  standing  in  any  list  from  which 
such  appointment  may  be  made.  The  profession  of  teaching, 
perhaps  more  than  any  other  profession,  calls  for  a  knowledge 
resulting  from  experience  which  can  not  easily  be  measured  in  a 
Civil  Service  Examination,  and  is  quite  apart  from  the  book 
knowledge  which  is  usually  exhibited  through  examinations.  The 
work  of  a  teacher,  to  be  efficient,  must  be  free  from  fhe  element 
of  business  competition  for  the  job.  Therefore,  even  if  at  the 
moment  the  emolument  offered  teachers  is  unlikely  to  attract 
active,  wide-awake  young  men,  such  enactment,  if  enforced, 
must  inevitably  endanger  the  morale  of  our  teaching  force  al- 
ready put  to  a  severe  strain  in  recent  years  through  public  neglect 
and  political  confusion.  It  would  also  operate  unjustly  against 
those  who  for  good,  sufficient  and  even  patriotic  reasons  stayed 
at  home  at  their  unglorious  but  important  task,  doing  not  only 
their  own  work,  but  that  of  the  absentees.  And  the  desire  to 
show  honor  to  those  who  risked  their  lives  should  not  be  carried 
to  such  an  extent  as  to  deprive  our  youth  of  the  best  available 
teaching  material  and  thereby  weaken  the  quality  of  the  product 
of  our  schools,  which  means  weakening  the  quality  of  our  citi- 
zenry.   Therefore,  be  it 
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Resolved,  That  in  the  judgment  of  the  Chamber  of  Commerce 
of  the  State  of  New  York  the  amendment  of  Section  9  of  Article 
5  of  the  Constitution  as  provided  in  Senate  Resolution  Int.  No. 
82,  is  contrary  to  the  best  interests  of  the  State  and  would  con- 
stitute an  unjustifiabie  menace  to  our  public  institutions  of 
education. 

Respectfully  submitted, 


Howard  C.  Smith,  Chairman 
Donald  Scott 
Alexander  C.  Humphreys 
AcosTA  Nichols 


Of  the 

Committee  on 

Commercial 

Education 


New  York,  March  i,  1921, 

Colonel  Smith. — I  move  the  adoption  of  the  report. 

The  President. — The  report  is  moved  and  seconded;  is  there 
any  discussion? 

Mr.  McCarroll. — I  hope  that  the  report  will  meet  with 
the  approval  of  the  Chamber.  I  would  like,  however,  to  make 
a  suggestion  with  reference  to  the  last  two  words  in  this 
resolution,  or,  if  the  Chairman  of  the  Committee  would  prefer, 
I  would  offer  it  as  an  amendment,  if  he  does  not  feel  authorized, 
on  behalf  of  the  Committee,  to  accept  the  suggestion  when  I 
state  it.  This  report,  of  course,  deals  with  the  subject  of  the 
schools  entirely  and  is  quite  correct  in  stating  that  the  matter 
specially  applies  to  them — but  it  is  not  limited  to  the  schools, 
because  the  same  principle  applies  to  other  departments  of  State 
activities  and  I  would  suggest  that  the  last  two  words,  namely — 
"of  education" — be  omitted  from  the  resolution  and  it  be  adopted 
accordingly. 

Colonel  Smith. — Mr.  President,  on  behalf  of  the  Committee, 
I  know  it  would  be  quite  willing  to  have  the  last  two  words 
omitted.  The  members  of  the  Committee  did  not  feel  that  it  was 
within  their  province  to  make  the  resolution  cover  all  public  in- 
stitutions, but  if  it  is  the  wish  of  the  Chamber,  we  are  entirely 
willing  to  have  it  amended  as  suggested  by  Mr.  McCarroll. 

The  President. — The  resolution  will  then  read  as  follows : 

'  Resolved,  That  in  the  judgment  of  the  Chamber  of  Commerce 
of  the  State  of  New  York  the  amendment  of  Section  9  of  Article 
5  of  the  Constitution  as  provided  in  Senate  Resolution  Int.  No. 
82,  is  contrary  to  the  best  interests  of  the  State  and  would  con- 
stitute an  unjustifiable  menace  to  our  public  institutions. 
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Do  I  understand,  Colonel  Smith,  that  you  are  presenting  the 
report  with  the  resolution  in  that  form? 

Colonel  Smith. — Yes,  sir. 

The  report  was  unanimously  adopted  as  amended. 

PROPAGANDA  TO  SPREAD  DISTRUST  AGAINST  OUR  ALLIES 

OPPOSED 

Major  Alfred  Wendt. — Mr.  President,  I  wish  to  offer  a 
resolution,  and  move  its  adoption: 

'^Resolved,  That  this  Chamber  is  opposed  to  all  propaganda 
now  being  spread  by  the  Central  Powers,  or  by  their  agents,  or 
by  their  sympathizers,  tending  to  spread  distrust  against  our  allies 
and  separate  us  from  them  in  thought  or  action." 

In  presenting  this  resolution,  I  refer  particularly  to  the  meet- 
ing held  this  week  in  Madison  Square  Garden  called  "The  Hor- 
rors of  the  Rhine."  Little  comment  is  necessary,  as  I  believe  it 
has  been  commented  upon  by  every  patriotic  society  and  protested 
against  by  a  vast  number  of  citizens. 

I  believe  one  of  our  daily  papers  claimed  that  every  man  asso- 
ciated with  the  organizing  of  this  meeting  had  been  or  was  dis- 
loyal to  this  country. 

I  am  also  informed  that  the  committee  claimed  that  every 
member,  to  the  knowledge  of  the  committee,  is  a  loyal  American 
citizen. 

I  don't  think  any  of  us  know  who  the  members  of  the  Com- 
mittee of  100  are.  It  would  be  very  interesting  to  get  the  names 
of  the  committee,  because,  if  they  are  loyal  citizens,  I  know  that 
none  of  us  would  oppose  them;  but  if  they  are  not  loyal,  or  their 
actions  during  the  war,  or  subsequently,  have  not  been  loyal,  it 
would  be  well  to  have  their  names.  I  don't  know  whether  the 
committee  is  willing  to  give  those  names  or  not. 

The  resolution,  which  I  have  presented,  I  will  leave  entirely  in 
your  hands  to  do  with  as  you  see  fit.  If  you  do  not  think  it  per- 
tinent or  that  it  should  receive  some  other  course  of  action,  I 
will  be  entirely  agreeable  to  your  decision. 

Mr.  Outerbridge. — I  second  the  motion  to  adopt  the  resolu- 
tion. 

William  H.  Williaais. — I  am  not  opposed  to  the  motion,  but 
I  think  a  resolution  of  that  type  should  go  to  the.  Executive 
Committee  and  be  brought  before  the  Chamber  in  the  proper 
way. 
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The  President. — Major  Wendt,  is  it  agreeable  to  you  that 
the  matter  be  referred  to  the  Executive  Committee? 

Major  Wendt. — I  would  like  to  say  that  this  would  probably 
have  been  taken  up  by  the  Committee  on  Defense,  of  which  I  am 
a  member.  I  believe  the  Chairman  of  that  Committee  is  in  full 
sympathy  with  it,  but  we  have  not  had  time  to  go  into  it  and 
present  it  in  the  regular  way. 

I  will  bow  to  your  decision  as  to  referring  it  to  the  Executive 
Committee. 

Captain  John  B.  Trevor. — Mr.  President,  I  would  like  to 
say  that  time  is  clearly  the  essence  of  a  resolution  of  this  char- 
acter, and  it  seems  to  me  it  should  be  acted  upon  at  once  if  it  is 
to  have  any  moral  effect  on- the  public.     [Loud  applause.] 

The  President. — I  might  remark,  in  addition  to  what  the 
resolution  said,  that  I  attended  a  meeting  last  evening  in  this  city 
where  a  more  or  less  distinguished  member  of  Congress  an- 
nounced unequivocally  that,  in  spending  thirty-five  billions  and 
one  hundred  thousand  lives  in  the  war,  we  made  an  enormous 
mistake,  and  we  ought  never  to  have  done  it.  I  was  not  alto- 
gether surprised  after  reading  a  report  of  what  happened  in 
Madison  Square  Garden  the  other  night. 

.  Will  you  read  your  resolution  again,  Major? 

Major  Wendt. — Resolved,  That  this  Chamber  is  opposed  to 
all  propaganda  now  being  spread  by  the  Central  Powers,  or  by 
their  agents  or  by  their  sympathizers,  tending  to  spread  distrust 
against  our  allies  and  separate  us  from  them  in  thought  or 
action." 

Mr.  Williams. — I  will  withdraw  my  opposition. 

The  President. — ^There  is  no  opposition.  Those  in  favor  of 
the  immediate  approval  of  this  resolution  please  say  "Aye."  Op- 
posed "No." 

The  resolution  is  unanimously  approved.     [Loud  applause.] 


TESTIMONIAL  TO  BE  PRESENTED  TO  CHARLES  M.  SCHWAB 

The  President. — I  want  to  announce  that  the  program  out- 
lined or  indicated  by  the  Executive  Committee  in  regard  to  a 
public  reception  specially  to  Mr.  Schwab  will  probably  take  form 
19 
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in  the  latter  part  of  April.  The  testimonial  which  we  plan  to 
present  on  that  occasion  to  Mr.  Schwab  will  be  of  a  nature 
which  will  take  some  time  to  produce.  It  will  be  something 
worthy  of  the  dignity  of  the  Chamber  and  the  reputation  of  the 
distinguished  visitor  whom  we  propose  to  honor.  The  date  -will 
be  announced  later. 

The  Chamber  then  adjourned. 
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Regular  Monthly  Meeting,  Thursday,  April  7, 1921 

A  regular  monthly  meeting  of  the  Chamber  of  Commerce  was 
held  in  the  Hall  of  the  Chamber  on  Thursday,  April  7,  1921,  at 
one  o'clock  P.  M. 

Present 

Darwin  P.  Kingsley,  President 

Samuel  W.  Fairchild 

Otto  H.  Kahn 

Cornelius  N.  Bliss,  Jr.       \.  y^ce  Presidents 

Welding  Ring 

Alfred  C.  Bedford 

Charles  T.  Gwynne,  Secretary 

and  six  himdred  and  four  other  members  of  the  Chamber. 

Guests 

The  following  were  guests  of  the  Chamber  and  occupied  seats 
at  the  right  j^nd  left  of  the  President : 

His  Excellency,  Rene  Viviani,  former  Premier  of  France, 
Envoy  Extraordinary  to  the  United  States. 

Dr.  Marcel  Knecht,  General  Secretary  to  M.  Viviani. 

Honorable  Gaston  Liebert,  Consul  General  of  France  at 
New  York. 

M.  Stephane  Lauzanne,  Editor,  Le  Matin, 

M.  Albert  Blum,  Chairman,  Executive  Committee  Franco- 
American  Board  of  Commerce  and  Industry. 

M.  LuciAN  JouvAUD,  Treasurer,  Franco-American  Board  of 
Commerce  and  Industry. 

M.  Henry  E.  Gourd,  President,  Chambre  de  Commerce  Fran- 
caise. 
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The  minutes  of  the  regular  meeting  of  March  3rd  were  read 
and  approved. 

NOMINATIONS   FOR  MEMBERSHIP 

Irving  T.  Bush,  Chairman  of  the  Executive  Committee,  re- 
ported the  following  named  candidates  for  membership  and 
recommended  their  election : 


Candidates 
Robert  A.  Adams 
Nevett  S.  Bartow 
George  L.  Burr 
Robert  L.  Hague 
Hayden  B.  Harris 
William  Rosenberg 
Harris  H.  Um.ER 
Russell  R.  Whitman 
Benjamin  L.  Winchell 


For  Resident  Members 

Nominated  by 
gustave  porges 
Lincoln  Cromwell 
Elihu  C.  Church 
Frederic  D.  Asche 
Paul  M.  Warburg 

Gu  STAVE  PORGES 

Lucius  H.  Biglow 
Mercer  P.  Moseley 
Delos  W.  Cooke 


Seconded  by 
T.  Albeus  Adams 
Alfred  £.  Marling 
William  McCarroll 
Seth  B.  Hunt 
Francis  H.  Sisson 
Charles  H.  Zehnder 
Alfred  E.  Marling 
Lewis  L.  Clarke 
Fred'k  D.  Underwood 


Franklin  P.  Duryea,  Rodney  Procter,  George  E.  Molle- 
SON  and  Elihu  C.  Church  were  appointed  tellers  and  a  vote 
was  taken,  which  resulted  in  the  election  of  the  candidates  for 
membership  in  the  Chamber. 

NOMINATING  COMMITTEE 

Mr.  Bush,  on  behalf  of  the  Executive  Committee,  reported 
the  names  of  the  following  members  as  a  Committee  to  nominate 
officers  and  members  of  standing  committees  for  election  at  the 
Annual  Meeting  of  the  Chamber  to  be  held  on  May  5th  next : 

Charles  D.  Hilles,  Chairman 
Louis  Stern 
Frank  Presbrey 
Cornelius  N.  Bliss,  Jr. 
Henry  A.  Caesar 
Mercer  P.  Moseley 
Gates  W.  McGarrah 

On  motion,  the  Chamber  unanimously  elected  the  above  named 
committee. 
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DELEGATES  TO  MEETING  OF  AMERICAN  ACADEMY  OF 
POLITICAL  AND  SOCIAL  SCIENCE 

Mr.  Bush,  for  the  Executive  Committee,  also  offered  the  .fol- 
lowing resolution,  which  was  adopted  unanimously: 

Resolved,  That  the  President  be,  and  he  is  hereby,  authorized 
to  appoint  delegates  to  represent  the  Chamber  at  the  twenty-fifth 
annual  meeting  of  the  American  Academy  of  Political  and  Social 
Science  to  be  held  in  Philadelphia,  May  13th  and  14th. 

RECOGNITION   OF   THE   SOVIET   GOVERNMENT   OF   RUSSIA 

OPPOSED 

Mr.  Bush,  also  for  the  Executive  Committee,  presented  the 
following  preamble  and  resolution,  and  moved  their  adoption : 

To  the  Chamber  of  Commerce: 

Whereas,  The  Secretary  of  State,  Hon.  Charles  E.  Hughes, 
on  behalf  of  the  Administration  on  March  25th  cabled  the 
American  Consul  at  Reval  as  follows: 

"The  Government  of  the  United  States  views  with  deep 
sympathy  and  grave  concern  the  plight  of  the  people  of 
Russia  and  desires  to  aid  by  every  appropriate  means  in 
promoting  proper  opportunities  through  whidi  commerce  can 
be  established  upon  a  sound  basis.  It  is  manifest  to  this 
Government  that  in  existing  circumstances  there  is  no  assur- 
ance for  the  development  of  trade,  as  the  supplies  which 
Russia  might  now  be  able  to  obtain  would  be  wholly  inade- 
quate to  meet  her  needs,  and  no  lasting  good  can  result  so 
long  as  the  present  causes  of  progressive  impoverishment 
continue  to  operate.  It  is  only  in  the  productivity  of  Russia 
that  there  is  any  hope  for  the  Russian  people,  and  it  is  idle 
to  expect  resumption  of  trade  until  tlie  economic  bases  of 
production  are  securely  established.  Production  is  condi- 
tioned upon  the  safety  of  life,  the  recognition  by  firm  guar- 
antees of  private  property,  the  sanctity  of  contract  and  the 
rights  of  free  labor. 

"If  fundamental  changes  are  contemplated,  involving  due 
regard  for  the  protection  of  persons  and  property  and  the 
establishment  of  conditions  essential  to  the  maintenance  of 
commerce,  this  Government  will  be  glad  to  have  convincing 
evidence  of  the  consummation  of  such  changes,  and  until  this 
evidence  is  supplied  this  Government  is  unable  to  perceive 
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that  there  is  any  proper  basis  for  considering  trade  rela- 
tions." 
and 

Whereas,  This  Chamber,  upon  recommendation  of  the  Execu- 
tive Committee  on  June  3rd,  1920,  adopted  a  preamble  and  reso- 
lutions which  set  forth  its  desire  to  maintain  the  traditional 
American  friendship  for  the  Russian  people  and  which  expressed 
profound  sympathy  for  the  misery  incident  to  the  economic  ruin 
caused  by  war  and  the  communist  regime ;  and 

Whereas,  This  Chamber  at  that  time  viewed  with  grave  con- 
cern the  continued  efforts  of  the  present  Russian  Government  to 
secure  either  recognition  or  supplies  by  which  the  agony  in  East- 
em  Europe  may  be  prolonged  ;  and 

Whereas,  This  Chamber  accordingly  opposed  recognition  by 
the  United  States  of  the  present  Soviet  Government  of  Russia, 
and  especially  because  official  and  semi-official  documents  indi- 
cated that  production,  even  by  means  of  labor  operated  under 
martial  law,  was  negligible,  and  that  payments  for  exports  to 
Soviet  Russia  would  be  settled  mainly  out  of  resources  unjustly 
expropriated  from  their  lawful  owners  by  the  communist  regime ; 
therefore,  be  it 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of 
New  York  heartily  endorses  the  stand  taken  by  the  Government 
t)f  the  United  States  as  contained  in  the  cable  by  the  Secretary  of 
State  on  March  25th,  and  reiterates  its  action  taken  at  the  meet- 
ing on  June  3rd,  1920. 

The  preamble  and  resolution  were  unanimously  approved. 

ADEQUATE   CARE   FOR   WOUNDED    EX-SERVICE   MEN 
ADVOCATED 

Mr.  Bush. — I  have  another  resolution  from  the  Executive 
Committee.  It  has  to  do  with  the  care  of  our  wounded  soldiers — 
I  know  that  the  statement  of  that  fact  is  sufficient  to  secure  the 
absolutely  unanimous  approval  of  every  member  of  this  Chamber. 

In  presenting  it,  however,  I  wish  to  call  your  attention  to  the 
very  sharp  difference  between  the  action  taken  by  the  Chamber 
against  the  so-called  bonus  plan  and  the  action  called  for  by  this 
resolution.  The  Qiamber  adopted  a  resolution  against  the  bonus 
plan  on  fundamental  principles,  not  because  it  objected  to  the 
expenditure  of  the  money — as  important  a  consideration  as  that 
is  in  these  days  of  disturbed  world  finance — but  upon  the  funda- 
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mental  principles  that  it  was  not  a  proper  use  of  the  public 
money  and  that  the  best  of  the  men  who  came  back  from  the  war 
uninjured  did  not  wish  such  a  form  of  bonus. 

In  this  case,  however,  the  action  proposed  has  to  do  with  the 
care  of  those  who  have  suffered  through  wounds  on  the  other 
side.  It  is  true  that  those  who  fought  in  France  and  did  not  fall 
experienced  the  same  risks  as  those  who  fought  and  fell,  but 
those  who  were  wounded  are  the  ones  who  have  endured  the  real 
suffering  of  the  war  for  this  country. 

This  is  not  a  case  where  we  need  restrain  the  feelings  of  our 
own  hearts.  If  there  be  any  mistake  in  matters  of  this  kind,  let 
it  be  a  mistake  on  the  side  of  too  great  a  generosity. 

Gentlemen,  I  move  the  adoption  of  the  preamble  and  resolu- 
tions. 

To  the  Chamber  of  Commerce: 

Whereas,  It  is  apparent,  upon  the  evidence  of  competent 
authorities  who  have  looked  into  the  matter,  that  the  care  and 
attention  due  to  the  wounded  and  disabled  soldiers  and  sailors 
has  been  shamefully  neglected;  which  neglect,  however,  is  not 
alone  chargeable  to  the  Government,  but  to  the  apathy  of  the 
country  at  large;  and 

Whereas,  The  first  duty  of  the '  Government  should  be  the 
care  and  rehabilitation  of  the  men  who  have  suffered  by  reason 
of  their  service  to  the  country  in  time  of  war;  and 

Whereas,  While  this  Chamber  on  April  1,  1920,  took  action 
protesting  against  the  granting  of  bonuses  to  all  who  served 
in  the  war ;  at  the  same  time  expressing  its  conviction  that  every- 
thing possible  should  be  done  for  the  sick,  wounded  and  disabled ; 
and 

Whereas,  This  Chamber  continues  to  disapprove  strongly  on 
economical  and  ethical  grounds  of  the  proposal  for  a  blanket 
bonus  for  all  veterans  regardless  of  the  actual  needs  of  the  indi- 
vidual; and 

Whereas,  While  this  Chamber  has  strongly  advocated  economy 
on  the  part  of  the  Government,  it  does  not  believe  that  economy 
should  be  a  consideration  in  the  treatment  of  the  wounded 
and  disabled  ex-service  men ;  therefore,  be  it 

Resolved,  Tliat  the  Chamber  of  Commerce  of  the  State  of  New 
York  urges  upon  Congress  its  conviction  that  one  of  the  first 
duties  of  the  incoming  Congress  should  be  to  make  adequate  and 
proper  arrangements  for  the  care  and  rehabilitation  of  the  sick, 
wounded  and  disabled  men  who  gave  their  services  and  risked 
their  lives  in  the  defence  of  their  country ;  and  be  it  further 
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Resolved,  That  copies  of  this  action  be  sent  to  the  members  of 
Qjngress  and  to  other  commercial  organizations  throughout  the 
country. 

The  preamble  and  resolutions  were  adopted  unanimously. 


RETENTION  OF  PASSPORT  OFFICES  IN  NEW  YORK 

William  E.  Peck,  Chairman  of  the  Qjmmittee  on  Foreign 
Commerce  and  the  Revenue  Laws,  presented  the  following  pre- 
amble and  resolution,  which  were  approved  unanimously : 

To  the  Chamber  of  Commerce: 

Whereas,  Congress  has  failed  to  appropriate  the  necessary 
funds  to  retain  the  branch  passport  offices  in  the  City  of  New 
York  and  elsewhere;  and 

Whereas,  The  larger  part  of  international  travel  passes  through 
this  city,  and  the  discontinuance  of  the  passport  office  here  will 
result  in  much  inconvenience  and  expense  to  the  traveling  public, 
not  alone  to  those  going  abroad  for  pleasure,  but  also  to  those 
engaged  in  business ;  and 

Whereas,  The  charge  upon  the  business  interests  of  New  York 
and  the  country,  resulting  from  a  discontinuation  of  the  local 
office,  will  be  far  greater  than  the  cost  of  its  maintenance ;  there- 
fore, be  it 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of 
New  York  urges  upon  Congress  the  appropriation  of  sufficient 
funds  to  continue  the  branch  passport  offices  in  the  City  of  New 
York  and  other  cities  where  needed. 

Respectfully  submitted, 


William  E.  Peck,  Chairman 
John  F.  Fowler 
George  F.  Trowbridge 
Henry  A.  Caesar 
William  H.  Douglas 
Edwin  J.  Gillies 


Of  the 

Committee  on 

,  Foreign  Commerce 

and  the 

Revenue  Laws 


New  York,  March  29,  1921. 
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TAX  REVISION  SHOULD  PRECEDE  TARIFF  LEGISLATION 


Mr.  Peck,  also  for  the  Committee  on  Foreign  Commerce  and 
the  Revenue  Laws,  offered  the  following  report: 

To  the  Chamber  of  Commerce : 

Your  Committee  on  Foreign  Commerce  and  the  Revenue  Laws 
looks  with  apprehension  upon  the  proposal  at  Washiiigton  to 
consider  legislation  upon  a  tariff  in  advance  of  tax  revision.  Of 
these  two  problems  before  the  country,  your  Committee  believes 
tax  reform  is  the  most  important  and  should  be  taken  up  first  by 
Congress.  Trade  in  general  throughout  the  world  is  inactive  and 
the  matter  of  tariff  under  these  conditions  is  of  less  importance 
than  usual.  Our  taxation  laws,  however,  were  drawn  up  as  a 
war  emergency,  and  from  the  nature  of  the  case  could  not  be 
expected  to  fit  the  conditions  which  prevail  in  times  of  peace. 
Business  at  present  is  suffering  much  more  from  our  tax  laws 
and  the  uncertainty  as  to  their  future  than  from  any  other  reme- 
diable cause.  It  is  well  recognized  both  by  tax  experts  and  prac- 
tical business  men  that  a  number  of  features  of  our  tax  laws  are 
a  load  upon  industry  and  in  need  of  immediate  revision. 

A  new  rational  tariff  law  will  require  much  time  for  preparation, 
more  than  ever  before.  Conditions  have  been  created  by  the  Great 
War  for  which  there  is  no  precedent.  A  tariff  must  be  so 
framed  not  only  to  protect  the  home  markets,  but  also  to  assist 
in  encouraging  foreign  trade.  It  may  be  necessary  to  consider 
commercial  treaties  and  the  use  of  bargaining  tariffs  to  accom- 
plish the  ends  desired.  Obviously,  the  problems  involved  are 
too  large  for  hasty  solution,  and  much  time  must  be  consumed  if 
a  tariff  is  to  be  prepared  which  will  have  permanency,  so  essen- 
tial to  continued  business  prosperity.  Your  Committee  is  op- 
posed to  an  emergency  tariff,  for  tariff  legislation  at  the  best  is 
disturbing  and  always  affects  unfavorably  certain  elements  in 
our  business  community.  An  emergency  tariff,  accordingly, 
would  prolong  the  disturbance,  while  at  the  same  time  delaying 
tax  revision,  which  is  the  most  important  problem  before  the 
country. 

Your  Committee,  therefore,  offers  the  following  resolution : 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  places  itself  on  record  as  in  favor  of  Congress  first  giving 
consideration  to  the  question  of  tax  revision ;  and,  after  having 
enacted  suitable  legislation  to  that  end,  then  taking  up  for  consid- 
eration the  enactment  of  a  scientific  tariff  system  which  shall  be 
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based  on  sound  economic  principles  and  provide  a  permanent 
tariff  policy  for  the  United  States. 


William  E.  Peck,  Chairman 
John  F.  Fowler 
George  F.  Trowbridge 
Henry  A.  Caesar 
William  H.  Douglas 
Edwin  J.  Gillies 


Of  iJU 

Committee 

on 

FoTti^fi  CommtTCt 

and  the 

Revenue  Laws 


New  York,  March  S9,  1921. 

The  report  and  resolution  were  unanimously  adopted. 

HELL  GATE  IMPROVEMENTS 

J.  Barstow  Smull,  Chairman  of  the  Committee  on  the  Har- 
bor and  Shipping,  presented  the  following  report,  which  was  ap- 
proved unanimously: 

To  the  Chamber  of  Commerce : 

The  improvement  of  the  East  River  channel  between  the  north 
end  of  Blackwells  Island  and  Negro  Point  Bluff,  known  as  Hell 
Gate,  has  been  undertaken  at  different  times  by  both  the  Federal 
and  local  authorities.  Originally  Hell  Gate  channel  ranged  from 
approximately  100  feet  to  200  feet  in  width  and  from  about  19  feet 
to  26  feet  in  depth  at  mean  low  water.  As  the  commerce  of  the 
world  increased,  the  need  of  a  deeper  and  wider  channel  at  this 
point  became  necessary  to  accommodate  the  increase  in  size  and 
number  of  vessels,  and  to  allow  the  free  and  economical  move- 
ment of  traffic  through  the  East  River  into  Long  Island  Sound. 
Some  work  was  done  toward  increasing  the  depths  prior  to  1852, 
and  since  that  date  a  number  of  important  obstructions  to  the 
channel  have  been  removed,  giving  considerable  increase  in  both 
depth  and  width.  The  enlargement  of  the  channel,  however,  has 
seldom  kept  abreast  of  the  increasing  traffic. 

A  project  has  been  approved  by  Congress  for  deepening  Hell 
Gate  to  40  feet,  and  work  has  been  carried  on  to  that  e.id.  An 
additional  appropriation,  however,  is  immediately  necessary  if 
the  work  is  to  be  continued  without  any  intermission. 

Congress  in  the  last  Rivers  and  Harbors  bill  set  aside  an  ap- 
propriation for  the  entire  United  States  without  designating  the 
amounts  for  each  district;  aid  authorized  the  Chief  of  Army 
Engineers  to  determine  the  amounts  for  the  various  improve- 
ments. 

Your  Committee  on  the  Harbor  and  Shipping  believes  that  an 
amount  should  be  set  aside  by  the  Government  authorities  suffi- 
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cient  to  insure  the  continuation  of  the  work  on  the  enlargement 
of  Hell  Gate  channel. 

The  opening  up  of  a  shorter  and  safer  inside  route  for  large 
vessels  through  Long  Island  Sound,  which  would  result  from 
further  deepening  of  Hell  Gate,  would  be  of  great  l)::in2fit  not 
only  to  commerce,  but  also  to  naval  operations,  especially  in  the 
evet  of  hostilities. 

Both  the  City  of  New  York  and  private  parties  have  already 
made  considerable  improvements  in  terminals  in  the  East  River, 
and,  in  the  opinion  of  your  Committee,  a  steady  increase  in  com- 
merce there  will  accompany  the  improvement  of  Hell  Gate  and 
fully  demonstrate  the  need  of  a  40-foot  chanrel,  so  that  the 
largert  vessels  may  be  accommodated. 

Your  Committee,  therefore,  offers  the  following  resolution : 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of 
New  York  urges  upon  the  Chief  of  Engineers,  United  States  Army, 
and  other  appropriate  Government  authorities,  if  any,  to  make 
provision  of  the  necessary  funds  for  the  continuation  without 
intermission  of  the  improvement  of  Hell  Gate  to  a  depth  of  40 
•feet,  in  order  that  an  inland  channel  for  large  vessels  to  and 
from  New  York  for  commercial  and  naval  purposes  will  be 
provided;  and  that  a  more  economic  handling  of  the  foreign 
and  domestic  commerce  in  this  harbor  may  be  made  possible ;  and 
be  it  further 

Resolved,  That  the  Committee  on  the  Harbor  and  Shipping  be 
authorized  to  appear  at  any  hearings  and  otherwise  to  take  ap- 
propriate action  to  attain  the  enlargement  of  Hell  Gate  channel 
as  set  forth  in  this  report  and  resolution. 


J.  Barstow  Smull,  Chairman 
Joseph  T.  Lilly 
David  T.  Warden 
Robert  G.  Moran 
John  F.  Wallace 
Marcus  H.  Tracy 


Of  the 

Committee 

on  the 

Harbor  and 

Shipping 


New  York,  March  29,  1921. 

FORTHCOMING    ANNUAL    REPORT    OF    ARBITRATION 
COMMITTEE 

Remarks  of  Charles  L.   Bernheimer 

Mr.  President. — The  Committee  on  x\rbitration  will  have  its 
Annual  Report  ready,  as  usual,  for  the  meeting  next  month.  The 
report  contains  two  matters  of  such  great  importance  that  I  deem 
it  best  to  acquaint  you  with  part  of  its  contents,  even  at  this  early 
date. 
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Shortly  after  the  arbitration  law,  constituting  chapter  275  of 
the  Laws  of  1920,  was  signed  by  Governor  Miller,  the  L^sla- 
ture  passed  the  Civil  Practice  Act,  a  revision  of  the  Code  of  Civil 
Procedure.  Through  some  inadvertence,  the  Civil  Practice  Act 
reinstated  certain  sections  of  the  Code  of  Civil  Procedure  which 
had  been  repealed  by  the  Walton-Martin  Act ;  hence,  there  was  a 
great  deal  of  misapprehension  on  the  part  of  merchants  and 
others  that  the  arbitration  law  had  been  nullified  for  all  practical 
purposes.  However,  I  now  beg  to  announce,  on  behalf  of  the 
Committee,  that  a  correction  has  taken  place  by  legislative  ac- 
tion, engineered  by  the  Chamber's  Committee,  so  that  the  incon- 
sistencies created  by  the  Civil  Practice  Act  of  1920  have  beei 
obliterated,  and  the  arbitration  law  of  last  year  stands  as  it  did 
before  the  passage  of  the  Civil  Practice  Act. 

The  next  point  in  our  report  will  be  a  matter  dealing  with  the 
decision  of  the  Court  of  Appeals  declaring  the  new  arbitration 
law  constitutional  and  retroactive.  Our  Committee  had  no  doubt 
that  the  law  was  constitutioi  al ;  but  we  were  not  at  all  sure  that 
it  was  retroactive.  This  point,  however,  is  of  great  importance 
to  merchants  everywhere,  and  should  be  promptly  and  properly 
placed  before  them,  so  that  they  may  know  that  any  arbitration 
agreement  in  their  commercial  contracts,  even  though  such  con- 
tracts were  dated  prior  to  April  19,  1920,  the  date  on  which  the 
new  law  (chapter  275  of  the  Laws  of  1920)  went  into  effect,  is 
row  valid,  enforcible  and  binding.  To  that  extent  the  Court  of 
Appeals  has  now  gone  on  record.  This  decision,  too,  is  the  re- 
sult of  intervention  by  the  Chamber,  as  amicus  curiae,  and  proves 
conclusively  that  a  body  like  ours,  standing  for  right,  and  in  back 
of  a  good  cause,  supported  by  a  brief  prepared  by  able  and  elo- 
quent counsel,  will  always  succeed.     [Applause.] 

STATE  WATER  POWER  BILLS  FAVORED 

J.  ViPOND  Davies. — Owing  to  the  absence  of  our  Chairman, 
Mr.  Porter,  I  have  been  asked  to  present  a  report  and  resolution 
today. 

The  bills  mentioned  are  presented  to  the  Legislature  in  both 
Houses,  the  Senate  and  Assembly,  in  precisely  the  same  form. 

Since  the  briefing  of  the  bills  as  presented,  there  has  been  some 
expansion  and  enlargement  of  those  bills,  accepted  by  both 
Houses,  in  the  matters  of  protecting  and  enlarging  the  scope  of 
the  question  of  eminent  domain  and  the  question  of  revocation  of 
licenses.  The  objection  that  may  have  been  oflFered  to  this  bill, 
as  now  presented,  lies  partly  in  the  selection  of  a  commission, 
which  is  composed  of  the  Conservation  Commissioner  of  the 
State  as  the  first  party,  with  other  State  officers.  The  whole 
purpose  of  this  bill  is  to  appoint  a  licensing  board  and,  as  a 
licensing  board,   they  will   have   no   regulatory  or   rate-making 
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powers.    These,  powers  are  to  be  administered  by  the  Public  Ser- 
vice Commission  or  other  proper  State  authorities. 

Your  Committee  feels  that,  with  the  suggestions  to  the  L^s- 
lature  of  the  amendments  which  are  outlined  in  the  report  as 
presented  in  the  pamphlet  for  today,  the  careful  preservation  and 
prior  protection  of  the  uses  of  the  water  for  potable  purposes  by 
our  municipalities,  and  with  the  careful  guarding  of  all  the  rights 
of  the  public  in  the  State  parks  and  forest  preserves,  these  bills 
represent  real  constructive  legislation,  which  we  badly  need  in  the 
present  day,  that  should  be  supported.  I  therefore  beg  to  move 
the  adoption  of  the  report  and  resolution. 

Report 

To  the  Chamber  of  Commerce: 

Your  Committee  on  Conservation  of  State  Waters,  Lands  and 
Forests  has  given  careful  attention  to  Governor  Miller's  two 
bills,  recently  introduced  in  the  Legislature  in  accordance  with 
his  message,  upon  the  use  of  water  power  in  New  York  State. 

One  bill,  known  as  Int.  No.  1387  in  the  Assembly,  provides 
for  an  amendment  to  Section  7  of  Article  7  of  the  State  Consti- 
tution in  relation  to  the  Forest  Preserve.  This  amendment  is 
necessary  to  make  it  possible  to  conform  with  the  Governor's 
plans  for  water  development  which  are  incorporated  i.i  Assembly 
Bill  Int.  No.  1386. 

Bill  Int.  No.  1386  is  eititle  "To  amend  the  conservation  law 
in  relation  to  licensing  the  use  of  water  power,  and  to  providing 
for  the  exercise  of  the  power  of  eminent  domain,  in  relation  to 
the  production  and  distribution  of  heat,  light  and  power  to  the 
public  and  making  an  appropriation  for  expenses."  Briefly  stated, 
this  bill  makes  the  following  provisions : 

Licenses  may  be  issued  to  any  citizen  or  corporation  authorized  to  develop  or  sell 
power  in  the  State,  or  to  a  municipality  of  the  State  having  such  authority.  Appli- 
cants must  submit  plans  and  specifications  showing  extent  of  development  proposed; 
pay  annually  a  fair  rental  for  water  power  sites  or  lands  owned  by  State,  with  an 
annual  charge  to  cover  ad'ministration  costs  as  fixed  by  Commission. 

If  two  or  more  applications  are  made,  the  Commission  is  to  decide  which  plan  will 
be  for  the  public  interest,  but  the  Commission  must  be  satisfied  the  applicant  is 
reliable  and  capable  of  consummating  the  project.  If  two  or  more  plans  are  equally 
adapted,  preference  may  be  given  to  the  application  of  a  municipal  corporation; 
otherwise  to  the  application  first  filed.  The  Commission  may  impose  moaificationa 
in  plan. 

Preliminary  permits  for  not  longer  than  three  years  may  be  given  to  enable 
applicants  to  make  examinations,  surveys,  maps,  plans,  estimates,  financial  arrange- 
ments,  etc.,  to  secure  data  for  application. 

The  term  of  license  is  fifty  years.  But  licenses  affecting  canals  or  canal  feeder 
waters  shall  contain  provisions  reserving  the  right,  on  ninety  days*  notice,  to  retake, 
recapture  and  resume  wholly  or  in  part  use  of  property  covered  by  license;  also  the 
right  to  abandon  or  .destroy  the  canal,  dam  or  works.  The  licensee  may  recover 
damaees  suffered.  Damage  for  improvements  shall  not  exceed  cost  of  reconstruction 
less  depreciation.  The  amount  of  damages  may  be  specified  in  the  license.  The  State 
shall  not  be  liable  for  temporary  interruptions.  In  case  of  substantial  change  in 
privilege  granted  the  rental  may  be  readjusted. 

The  license  may  contain  a  provision  that  licensee  shall  furnish  to  the  State,  free 
of  charge  or  upon  terms  to  be  fixed,  power  required  for  operation  or  lighting  of 
defined  State  property.  .  .     „     ^      •,        , 

The  rental  shall  continue  for  the  period  of  the  license  as  originally  fixed  unless 
there  is  provision  for  readjustment  at  stated  times. 
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The  State  shall  haye  the  power  to  fix  rates,  regulate  the  senrice  and  the  capitaliza- 
tion and  secured  debt  of  licensee. 

The  work  of  construction  shall  commence,  and  be  completed,  within  the  times 
specified  in  license. 

The  Commission  is  empowered  to  require  that  works  be  properly  maintained,  and 
renewals  and  replacements  be  made  as  the  Commission  directs;  and  to  direct  in- 
crease of  output. 

The  Commission  may  exercise  the  right  of  eminent  domain  under  condemnation 
law  to  acquire  property.  Single  power  units  may  be  combined  by  the  Commission 
when  it  believes  they  can  be  more  efi'iciently  and  economically  developed  under  such 
a  plan  than  singly. 

xl^e  licensee  is  liable  for  charges  resulting  from  improvement  of  headwaters  ac- 
cording to  benefit  received. 

Contract  for  power  may  be  extended  beyond  the  date  of  license  when  approved 
by  the  Commission.  But  licensee  shall  not  be  liable  thereunder  beyond  date  of 
license,  but  such  contracts  must  be  cared  for  under  new  license.  Licenses  cannot  be 
transferred  without  the  consent  of  the  Commission.  Licenses  may  be  revoked  for 
failure  to  comply  with  the  conditions,  and  all  structures  on  State  property  become 
vested  in  the  State.  The  licensee  may  recover  for  improvements  not  to  exceed 
reconstruction  costs. 

Licenses  may  be  revoked  for  failure  to  commence  or  complete  construction  within 
time^  specified  and  licensee  cannot  recover  damages.  Structures  elected  on  State 
lands  become  property  of  State.  The  Commission  may  pay  licensee  value  of  im- 
provements not  to  exceed  reconstruction  cost  and  not  including  any  preliminary 
expenses. 

On  expiration  of  license  the  property  reverts  to  the  State;  but  the  Commission 
when  issuing  license  mav  agree  to  an  allowance  for  improvements;  or  during  con- 
tinuance  of  license,  but  before  improvements  are  made,  when  the  rent  paid  does  not 
take  same  into  account. 

When  licenses  expire  Commission  may  renew  on  same  or  different  terms,  or  may 
renew  from  year  to  year. 

Your  Committee  entirely  approves  of  the  general  features  of 
these  measures.  Itj  however,  finds  that  the  drafters  of  the  bills 
have  failed  to  include  a  provision  for  priority  in  protecting  the 
municipal  potable  water  supply.  A  statement  to  this  end  should 
not  be  overlooked,  for  owing  to  the  density  of  population,  munic- 
ipal needs  represent  the  most  important  use  of  water  in  New 
York  State.  All  legislation  affecting  water  should  take  this  into 
consideration  and  amply  protect  municipal  needs.  Not  only 
should  the  present  but  the  potential  water  supply  be  carefully 
guarded. 

Your  Committee  also  believes  a  second*  slight  amendment 
should  be  made  to  the  bills  so  that  the  Public  Parks  and  Forest 
Preserves  can  be  protected  by  the  Commissioners.  The  Com- 
mission should  be  directly  empowered  to  give  this  protection  by 
the  proper  statutory  provisions,  for  the  welfare  of  our  com- 
munities are  much  concerned  with  the  proper  development  of 
State  Parks  and  Forest  Preserves. 

The  desirability  of  legislation  which  will  make  possible  water 
power  development  is  well  recognized  both  in  State  and  National 
affairs,  and  requires  no  discussion  here. 

The  following  resolution  is,  therefore,  offered  for  your  adop- 
tion: 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  urges  upon  the  Legislature  of  the  State  of  New  York  the 
enactment  of  Assembly  Bills  Int.  No.  1387  and  1386  with  amend- 
ments that  shall  make  ample  provision  for  priority  in  protecting 
the  municipal  potable  water  supply  both  present  and  potential, 
and  also  that  shall  directly  empower  the  Commission  to  protect 
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the   Public   Parks   and    Forest    Preserves    from   injury   through 
water  power  developments. 


Cotnmilif£  on 
Conservation  of 
State  fFaters, 

Lands 
and  Forests 


H.  HoBART  Porter,  Chairman 
Charles  W.  Carpenter 
Lincoln  Cromwell 
J.  ViPOND  Davies 
Franklin  P.  Duryea 
George  H.  Hazen 

New  York,  March  ^9,  1921. 

Remarks  of  Joseph  M.  Price 

Mr.  President. — Before  that  vote  is  taken,  I  have  an  amend- 
ment to  suggest — and  I  trust  that  the  committee  will  accept  it — I 
suggest  the  insertion  of  these  words  after  the  words  "both  pres- 
ent and  potential,"  referring  to  the  protecting  of  the  water  supply 
of  the  municipality,  "and  to  assure  municipalities  the  right  of 
extending  their  distributing  mains  within  the  territory  of  the 
municipality  without  securing  the  consent  of  the  Water  Power 
Commission." 

I  am  oflFering  that,  Mr.  President,  for  this  reason:  I  under- 
stand that  the  bill  provides  that  "no  municipality  may  extend  its 
distributing  mains  for  supplying  territory  already  supplied  by  an 
existing  water  corporation  or  municipality  unless  a  certificate  of 
convenience  and  necessity  is  obtained  from  the  Commission." 

Now,  if  there  is  any  one  thing  that  we  all  agree  upon,  if  is,  I 
think,  the  municipal  ownership  of  a  water  supply.  The  City  of 
New  York,  as  we  all  know,  spent  millions  of  dollars  in  extending 
and  protecting  its  own  system. 

Now,  there  are  certain  districts  within  the  municipality  in 
which  there  is  a  great  deal  of  dissatisfaction  owing  to  the  quality 
of  the  water  and  the  rates  which  the  people  are  forced  to  pay  for 
it.  If  the  City  can  extend  its  own  mains  in  those  territories,  I 
think  it  should  be  able  to  do  so  without  referring  the  matter  to 
the  Commission,  which  is  provided  for  under  this  bill,  and  I  will 
move  that  amendment,  and  I  trust  the  Committee  will  accept  it. 

William  Willis  Merrill. — Mr.  President,  I  don't  think  we 
should  adopt  this  amendment;  it  is  altogether  too  much  like 
Home  Rule,  which  nobpdy  wants. 

The  President. — Mr.  Davies,  have  you  authority  to  accept 
this  amendment  ? 

Mr.  Davies. — No,  sir,  I  fear  I  have  not.  Personally  I  do  not 
see  any  particular  objection  to  such  an  amendment,  but  at  the 
same  time  I  do  not  see  that  it  has  any  place  in  this  particular  bill. 
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• 
This  is  a  billwhich  has  to  do  with  the  development  of  the  water 
power,  and  I  do  not  see  that  the  insertion,  in  this  bill,  of  a  pro- 
vision allowing  municipalities  to  extend  their  pipe  mains  has  any- 
thing to  do  with  the  purposes  of  the  bill. 

Mr.  Price. — But,  Mr.  Chairman,  that  provision  is  in  the  bill. 

The  President. — Is  the  motion  to  amend  seconded? 

The  motion  was  seconded. 

The  President. — Mr.  Price,  perhaps  you  had  better  read  that 
Amendment  again,  so  that  it  will  be  more  clearly  before  the  mem- 
bers of  the  Chamber. 

Mr.  Price. — I  will  read  the  provisions  of  the  bill  first: 
"No  municipality  may  extend  its  distributing  mains  to  supply 
territory  already  supplied  by  an  existing  water  corporation." 

My  suggested  amendment  is — and  your  Committee  suggests 
certain  amendments  to  protect  the  municipal  water  supply  in  their 
own  report — and  my  suggested  amendment  is,  "and  to  assure 
municipalities  the  right  of  extending  their  distributing  mains 
within  the  territory  of  the  municipality  without  securing  the  con- 
sent of  the  Water  Power  Commission." 

Mr.  McCarroll. — Mr.  President,  I  hope  the  amendment  will 
not  prevail. 

There  are,  as  we  know,  localities  that  are  supplied  by  private 
water  companies.  They  have  rights,  and  those  rights  are  under 
the  jurisdiction  of  the  Conservation  Commissioner  and  should  be 
under  the  jurisdiction  of  any  water  supply  commission  of  the 
State.  It  seems  to  me  it  would  be  very  unwise  to  give  munici- 
palities rights  independently  and  beyond  authority  of  the  commis- 
sion to  extend  another  water  supply  wherever  they  may  choose, 
in  competition  with  companies  already  established,  which  have 
existing  rights  and  should  be  allowed  the  privileges  that  belong 
under  those  rights,  without  running  the  risk  of  competition  from 
the  municipalities  which  might,  for  one  reason  or  another,  poli- 
tical or  otherwise,  desire  to  operate  another  against  the  lawful 
rights  of  such  companies. 

The  President. — Do  you  understand  the  language  of  the  bill? 
It  is  intended  to  protect  these  private  companies. 

Mr.  McCarroll. — I  understand — not  only  to  protect  them,  sir, 
but  to  bring  such  companies  fully  within  the  jurisdiction  of  the 
proper  State  authorities. 
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The  President. — I  think  the  question  is  fairly  before  the 
Chamber. 

Gentlemen,  the  question  is  on  the  amendment  offered  by  Mr. 
Price. 

All  those  in  favor  of  the  substitution  in  the  amendment  will 
please  say  "Aye."     Opposed,  "No." 

The  amendment  fails. 

The  question  is  now  on  the  report  and  resolution  as  presented 
by  the  Q)mmittee  on  State  Waters,  Lands  and  Forests. 

The  report  and  resolution  were  adopted. 

The  President. — Is  there  any  new  business? 

PROPOSITION  AS  TO  SHIPPING  COTTON  AND  OTHER  RAW 

MATERIALS  ABROAD 

Remarks  by  Arthur  S.  Leland 

Mr.  President. — We  all  know  at  this  time  that  nearly  all  the 
railroads  are  losing  money ;  we  all  know  that  the  woolen  men  are 
losing  money ;  we  all  know  that  the  cotton  men  are  losing  money ; 
we  all  know  that  the  copper  men  are  losing  money ;  we  all  know 
that  the  steel  men  are  losing  money ;  we  know  that  we  are  in  hard 
times;  we  know  that  we  have  over  two  million  of  people  out  of 
work  in  this  country  at  this  time ;  we  know  that  England  is  going 
through  hard  times ;  with  over  two  million  of  people  out  of  work ; 
we  know  that  France  is  going  through  hard  times  with  many  peo- 
ple out  of  work ;  and  we  know  another  thing,  and  that  is,  that  we 
have  large  quantities  of  raw  material ;  we  have  copper ;  we  have 
steel;  we  have  cotton;  we  have  wheat  in  abundance,  and  the 
qitestio  i  arises,  how  we  can  turn  those  raw  materials  into  a  fin- 
ished product;  how  we  can  help  those  people  on  the  other  side 
who  are  now  walking  the  streets  in  poverty  and  how  we  can 
put  them  to  work,  and  for  illustration  I  just  want  to  read  a 
suggestion  in  regard  to  one  item,  cotton. 

We  know  that  we  have  a  large  surplus  of  cotton  on  hand ;  we 
know  how  cotton  has  fallen  on  the  market  and  we  know  that  if 
we  could  utilize  that  raw  material  that  cotton  would  change  very 
materially,"  not  only  to  our  advantage  but  for  those  abroad,  and  1 
just  want  to  offer  this  one  suggestion  as  an  illustration,  in  cotton, 
which  will  apply  also  to  copper  and  other  raw  materials,  and 
which  will  apply  to  the  utilization  of  those  raw  materials  by  such 
countries  as  our  nation  at  this  time  approves  of,  and  it  will  also 
be  a  big  help  for  our  nation  at  this  time,  so  as  to  act  as  a  lever 
for  such  nations  as  they  approve  of,  and  I  would  like  to  read 
the  following: 

The  United  States  to  sell  to  France  500,000  bales  of  cotton 
upon  the  conditions  that  France,  under  proper  supervision  of  the 
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cotton,  sell  the  same  to  their  mills  upon  the  condition  that  those 
mills  shall  sell  all  their  finished  product  to  France  in  their  money 
or  pay  for  the  cotton  they  consume  in  90  days  from  delivery  of 
cotton  by  France  or  pay  France  in  90  days. 

That  France  agrees  when  she  receives  the  cotton  from  the 
United  States  that  the  finished  product  from  that  cotton  shall  be 
sent  to  the  United  States  by  France  or  that  the  United  States 
shall  receive  cash  for  said  cotton  six  months  from  delivery  of 
cotton  at  any  port  in  France. 

All  goods  made  from  said  cotton  which  has  not  been  paid  for 
by  the  mill  to  France  in  their  money  at  the  end  of  90  days  shall 
be  paid  by  them  to  France  in  goods  manufactured  from  said 
cotton. 

France  to  have  the  right  to  consign  said  manufactured  goods 
to  the  United  States  to  be  sold  for  her  account  and  said  goods  to 
remain  on  sale  for  at  least  60  days,  if  necessary,  at  such  price  as 
France  may  demand,  but  at  the  end  of  90  days  all  of  said  goods 
remaining  must  be  sold  at  auction,  without  reserve,  to  the  high- 
est bidder  for  cash. 

Settlements  to  be  made  by  France  to  the  United  States  every 
six  months  from  the  date  of  the  arrival  of  the  cotton  in  a  port 
of  France. 

When  the  cotton  is  shipped  it  is  all  charged  at  the  port  of  entry 
to  our  Consul. 

Our  Consul  and  his  agents  to  supervise  all  the  merchandise. 

When  our  Consul  delivers  the  cotton  it  is  by  papers  in  tripli- 
cate, one  for  France,  one  for  the  mill  representative,  counter- 
signed by  France,  and  one  for  the  United  States. 

In  other  words,  each  bale  and  its  number  shall  be  followed  into 
the  mill. 

Finished  goods  from  that  cotton  to  be  received  the  same  way 
from  each  mill  to  France  and  then  to  the  United  States  Consul 
for  the  United  States. 

If  France  concludes  not  to  pay  for  the  cotton  received  in  cash 
at  the  end  of  six  months  from  delivery  of  cotton  by  the  United 
States  to  a  port  in  France,  then  she  has  the  privilege  at  any  time 
during  the  six  months  of  consigning  the  finished  product  from 
said  cotton  delivered  by  her  mills  to  France,  to  the  United  States. 

Said  finished  product  to  be  delivered  in  New  York  at  France's 
expense,  but  all  other  charges  to  be  paid  by  the  United  States, 
and  the  United  States  to  charge  France  a  fixed  commission  of 
10  per  cent,  to  20  per  cent,  for  converting  the  finished  article  into 
cash. 

The  commission  to  be  charged  shall  not  be  in  excess  of  a  sim- 
ilar charge  made  by  the  United  States  to  sell  the  goods  of  any 
other  country  on  a  similar  basis. 

This  money  shall  be  placed  to  the  credit  of  France  in  cash, 


Digitized  by  VjOOQIC 


Proceedings  of  the  Chamber  of  Commerce — Afir,  7, 1921  307 

and  the  United  States  agrees  to  purchase  for  France  additional 
raw  materials  or  hold  the  same  subject  to  her  order. 

The  United  States  to  have  a  permanent  emporium  in  New 
York  where  the  finished  products  of  all  the  war  countries  can 
be  sent  and  the  goods  so  sent  must  be  sold  not  later  than  three 
months  from  arrival  either  at  private  sale  or  by  auction  at  the 
end  of  90  days  from  arrival  of  said  goods  at  the  dock  in  New 
York. 

The  United  States  will  take  possession  of  the  armories  of  New 
York  for  their  emporiums,  and  the  armories  will  all  be  under 
their  control  until  other  arrangements  are  made. 

This  method  will  enable  each  foreign  country  to  finance  on  the 
basis  of  their  own  currency  outside  of  the  Nation  who  purchases 
the  raw  material  on  the  basis  of  a  dollar. 

Over  7,000,000,000  (seven  billions)  of  credit  have  already  been 
given  to  Europe.  A  law  has  been  passed  by  Congress  for  the 
purpose  of  having  100,000,000  (one  hundred  millions)  capital  to 
establish  credits  abroad  and  to  issue  debentures  against  the  credit, 
but  I  have  heard  good  bankers  say  it  is  a  question  whether  the 
plan  is  a  good  one,  particularly  with  present  conditions. 
.  I  wish  a  Q)mmittee,  consisting  of  the  Secretary  of  State,  the 
Secretary  of  Commerce,  the  Secretary  of  the  Treasury,  the  Sec- 
retary of  Agriculture,  and  the  President  would  study  the  plan, 
and,  I  hope,  act  upon  it,  for  all  the  raw  materials  to  such  coun- 
tries as  they  desire  to  favor. 

It  would  act  as  a  great  lever  for  those  countries  which  the 
United  States  does  not  wish  to  favor. 

First :    Use  our  raw  materials. 

Second:    Increase  production. 

Third :    Employ  labor. 

This  plan  would  help  our  country;  would  help  foreign  coun- 
tries, as  they  are  bare  of  goods ;  employ  idle  hands  who  will  be- 
come purchasers.  We  have  the  raw  materials.  Shall  we  do  it? 
That  is  the  question. 

The  President. — A  question  presented  in  this  way,  gentle- 
men  

Mr.  Merrill. — I  move  that  we  lay  it  on  the  table. 

The  President. — ^The  motion  is  that  the  matter  be  put  on  the 
table. 

I  do  not  think  there  is  any  second  and  I  hope  it  will  not  take 
quite  that  course.  The  matter  should  be  referred  to  the  Execu- 
tive Committee. 
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Mr.  Merrill. — I  accept  that,  sir. 

The  President. — All  those  in  favor  of  that  action  will  please 
say  "Aye/*  contrary  "No."    It  will  take  that  course. 

REMARKS  OF  CHARLES  D.  FREEMAN 

Mr.  President. — I  would  like  to  give  notice  that  at  the  next 
meeting  of  the  Chamber,  I  shall  move  that  the  report  of  the 
Committee  on  Finance  and  Currency  on  "The  Foreign  Trade 
Situation"  be  taken  from  the  table  and  disposed  of.  It  was  laid 
on  the  table  on  January  6th,  and  I  suggest,  Mr.  President,  if  it 
be  agreeable  to  the  Executive  Committee,  that  the  report  be  again 
sent  to  the  members  of  the  Chamber. 

The  President. — The  Secretary  will  make  a  note  of  that. 
ANNOUNCEMENTS 

Schwab  Reception 

The  President. — I  call  the  attention  of  the  members  of  the 
Chamber  to  the  fact  that  on  the  28th  of  April,  a  special  meeting 
will  be  held  in  the  nature  of  a  reception  to  Mr.  Charles  M. 
Schwab.  Notices  will  be  sent  in  ample  time  so  that  you  can  put 
it  on  your  calendar. 

Auditing  Committee  Appointed 

The  President. — It  is  necessary  for  the  President  at  this  time 
to  appoint  a  committee  of  two  to  audit  the  accounts  of  the  Treas- 
urer. I  have  appointed  Mr.  Clarence  W.  Eckardt  and  Mr. 
Frederick  H.  Hurdman. 

House  Committee  Appointed 

The  President. — In  accordance  with  a  resolution  adopted  at 
the  last  meeting  of  the  Chamber,  I  have  appointed  the  following 
House  Committee:  Carl  F.  Ahlstrom,  Chairman;  William 
W.  Owens,  John  C.  McCall,  Grosvenor  Farwell  and  Louis 
F.  Dodd. 

The  House  Committee,  who  may  be  identified  by  badges,  will 
be  found  at  the  extreme  right  of  the  Library,  after  the  meeting 
adjourns,  and  will  be  pleased  to  meet  not  only  newly  elected 
members,  but  other  members  who  may  be  willing  to  volunteer  in 
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helping  to  make  welcome  newly  elected  members  and  those  who 
are  perhaps  not  acquainted  with  the  membership  at  large. 

Hereafter  the  members  of  the  House  Committee  will  also  be 
found  fifteen  minutes  prior  to  the  regular  meetings  of  the  Qiam- 
ber  in  Committee  Room  No.  1,  where  they  will  be  glad  to  receive 
newly  elected  members  in  order  to  become  acquainted  with  them. 

One  of  the  duties  of  the  House  Committee  will  be  to  receive 
any  suggestions  or  complaints  on  matters  pertaining  to  the  com- 
fort and  welfare  of  the  members  while  at  the  meetings,  which 
suggestions,  in  turn,  will  be  transmitted  to  the  Executive  Com- 
mittee, under  which  the  House  Committee  really  serves. 

Delegates  to  Foreign  Trade  Convention 

The  President. — In  accordance  with  a  resolution  adopted  at 
the  last  meeting,  I  have  appointed  as  delegates  to  attend  the 
Eighth  National  Foreign  Trade  Convention,  to  be  held  in  Qeve- 
land,  May  4th  to  7th,  inclusive — Welding  Ring,  Jeremiah  W. 
Jenks  and  the  Secretary  of  the  Chamber. 

Delegates    to    Convention    of    American   Academy    of   Political   and 

Social  Science 

The  President. — A  resolution  providing  for  delegates  to  the 
Convention  of  the  American  Academy  of  Political  and  Social 
Science  having  been  passed  by  the  Chamber,  I  have  appointed  as 
delegates,  resident  in  Philadelphia,  in  order  to  suit  their  con- 
venience possibly  better  than  members  from  New  York :  Mr.  T. 
DeWitt  Cuyler,  Mr.  James  Crosby  Brown  and  Mr.  John  R. 
I>rexel. 

Portrait  of  Jacob  H.  SdiiflF 

The  President. — I  call  the  Chamber's  attention  to  the  por- 
trait on  the  easel  at  the  right,  the  portrait  of  a  great  business  man 
and  New  Yorker,  Mr.  Jacob  H.  Schiff. 

Mr.  Schiff  made  provision  for  this  portrait  in  his  will,  and 
the  members  of  his  family,  namely,  his  widow,  his  daughter,  Mrs. 
Felix  M.  Warburg,  and  his  son,  Mortimer  L.  Schiff,  present 
this  to  the  Chamber  in  conformity  with  the  provisions  of  the  will. 

The  Executive  Committee  has  expressed  the  willingness  of  the 
Chamber  to  receive  this  portrait,  and  unless  there  is  objection  I 
shall  instruct  the  Secretary  to  acknowledge  to  the  members  of 
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Mr.  Schiff's  family,  formally  on  behalf  of  the  Chamber,  the 
receipt  of  the  portrait  and  to  express  to  the  donors  the  thanks 
of  the  Chamber. 

Arrival  of  Guests 

The  President. — Our  guests  are  a  little  later  than  we  ex- 
pected them  to  be.  I  will  ask  the  members,  on  account  of  the 
crowded  condition  of  the  Chamber,  after  the  formal  exercises 
are  over  and  the  translation  of  M.  Viviani's  speech  is  delivered, 
to  remain  seated  until  the  escorts  and  the  guests  can  get  to  the 
elevator. 

At  this  point  M.  Viviani  and  the  other  guests  arrived  and,  as 
they  marched  up  the  aisle  with  their  escorts,  the  members  of  the 
Chamber  arose  and  applauded  heartily. 

ADDRESS  OF  PRESIDENT  KINGSLEY  INTRODUCING 
M.  VIVIANI 

M.  Viviani,  Guests  of  the  Chamber,  and  Members. — Four 
years  ago  yesterday  this  nation  made  a  great  decision.  With  a 
unanimity  that  was  so  complete  that  it  absolutely  silenced  opposi- 
tion, we  took  our  place  by  the  side  of  Italy  and  France  and  the 
British  Empire  in  opposition  to  the  plans  and  purposes  of  the 
Central  Powers  of  Europe. 

We  have  a  peculiar  satisfaction,  today,  in  the  reflection  that 
when  we  made  that  decision  we  made  no  reservation.  We  cast 
in  all  we  had;  we  asked  for  nothing,  and  we  made  no  terms. 
[Applause.] 

Immediately  after  that  great  decision,  and,  largely  as  a  result 
of  that  decision,  I  assume,  we  were  visited  by  a  great  group  of 
men  from  Europe — that  group  included  Field  Marshal  Joffre, 
the  distinguished  guest  of  the  day  [applause],  and  the  Right 
Honorable  Arthur  J.  Balfour  [applause].  It  so  happened, 
then,  that  the  Chamber  was  not  able  to  receive,  as  its  guests,  the 
French  members  of  that  distinguished  body.  But  today,  when 
the  hot  determination  of  those  tense  times  has  been  perhaps 
cooled  by  the  hard  facts  of  every-day  life,  and  the  generous  im- 
pulse which  carried  us  to  heights  of  moral  ecstacy  has  been  under 
pressure  by  two  and  a  half  years  of  so-called  peace,  we  find  our- 
selves, at  last,  hosts  to  one  of  the  distinguished  Frenchmen  who 
then  honored  us  with  their  presence.     [Loud  applause.] 
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If  you  will  recall,  as  well  as  you  can,  public  opinion  at  that 
time,  you  will  perhaps  be  a  little  shocked  to  remember  that,  not- 
withstanding that  decision  and  the  completeness  of  it,  and  the  irre- 
vocable character  of  it,  few  people  in  this  country  believed  that  it 
would  be  either  desirable  or  necessary,  or  possible,  to  send  troops 
across  the  Atlantic. 

The  story  of  the  conferences  between  that  body  and  the  Gov- 
ernment in  Washington;  the  great  decisions  made  immediately 
thereafter — ^because  they  were  gieat — by  the  President  of  the 
United  States  has  just  within  a  few  days  been  told  in  a  semi- 
official way  in  the  columns  of  the  New  York  Times. 

Of  course,  this  is  no  time  to  review,  even  in  the  briefest  form, 
the  happenings  of  the  next  two  crowded  years.  I  merely  venture 
to  say  that,  deep  in  the  heart  of  every  American  citizen,  there  is 
a  feeling  of  high  pride ;  pride  about  which  We  grow  more  certain 
every  day;  pride  over  something  we  did  that  we  believe  will  be 
endorsed  absolutely  by  history  and  will  be  the  richest  heritage  we 
can  leave  to  our  children ;  pride,  not  because  we  were  able,  at  the 
time  of  the  crisis,  to  strike  a  great  blow  in  the  interests  of  hu- 
manity ;  but  pride  because  we  struck  that  blow  unselfishly.  [Ap- 
plause.] 

To  revive  those  memories;  to  recall  those  days  of  grim  deci- 
sion is  an  altogether  wholesome  process.  It  is  true  we  are  a  prac- 
tical people ;  we  do  the  day's  work  and  put  the  day  behind  us  and 
there  are,  apparently,  people  who  conclude  from  that,  seeing  the 
way  we  work,  that  when  we  put  the  day  behind  we  forget  all 
about  it — in  other  words,  that  on  Monday  we  can  rise  to  great 
moral  heights  and  make  great  decisions  and,  under  the  principles 
of  self-interest  or  affairs  of  the  world,  on  Tuesday  forget  all 
about  it. 

The  voices  of  those  people  who  hold  us  in  that  esteem  natur- 
ally were  not  heard  between  the  6th  of  April,  1917,  and  the  11th 
of  November,  1918. 

Within  recent  days,  however,  these  men  have  crept  from  their 
hiding  places  and  have  sought,  by  tongue  and  pen,  to  weaken  the 
force  of  our  original  decision  and  to  lead  us  to  ultimate  moral 
disaster.  They  got  their  first  answer  from  the  great  mass  meet- 
ing held  in  Madison  Square  Garden  on  the  18th  of  March  [loud 
applause]  ;  they  got  their  second  answer  when  the  Government, 
on  the  2nd  of  April,  announced  its  general  attitude  toward  the 
whole  European  situation;  and,  if  we  may  interpret  the  voice  of 
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the  business  men  of  New  York  as  finally  representing  the  voice 
of  the  business  men  in  the  United  States,  they  get  their  third  and 
final  answer  here  and  now.     [Loud  applause.] 

Irrespective  of  anything  that  the  Government  in  Washington, 
for  reasons  of  state,  may  do  or  not  do ;  irrespective  of  anything 
that  Government  in  Washington  may  say  or  not  say;  and  speak- 
ing for  what  I  hold  to  be  the  heart  and  conscience  of  the  Ameri- 
can people,  I  assert,  M.  Viviani — I  assert,  without  any  reserva- 
tions that,  on  all  the  great  essentials  involved  in  that  great  deci- 
sion, this  people  stands  today  exactly  where  it  stood  four  years 
ago.     [Cheering  and  loud  applause.] 

We  have  not  lost  any  of  our  love  of  liberty  and  we  have  not 
qualified,  at  all,  our  standards  of  democracy — ^but  we  hate,  as  we 
hated  then,  men  aiid  Nations  who  are  yellow  and  cruel,  who  are 
beasts  when  they  are  victorious,  who  snarl  and  whine  and  equivo- 
cate when  faced  with  the  demands  of  outraged  justice.  [Cheer- 
ing and  loud  applause.] 

M.  Viviani,  your  visit  here  in  1917  is  so  interwoven  with 
things  that  are  close  to  our  hearts  that  it  will  always  remain 
in  the  minds  of  the  American  people  amongst  their  heroic  memo- 
ries. 

Your  visit  now,  in  1921,  will  always  be  a  sweet  memory.  We 
had  not  forgotten,  but  you  have  helped  us  to  remember.  Your 
very  presence  arouses,  reinvigorates  and  revives  all  the  impulses 
which  then  gripped  and  drove  us  and  made  us  worthy,  mor- 
ally, at  least,  to  stand  by  the  side  of  the  heroes  who,  on  so  many 
battlefields,  said,  "They  Shall  Not  Pass,"  and  made  that  saying 
good  at  their  infinite  cost.     [Loud  applause.] 

As  President  of  this  Chamber,  it  is  my  proud  privilege  to 
present  your  distinguished  guest:  The  first  War  Premier  of 
France,  great  orator,  great  patriot,  great  Frenchman,  Rene 
Viviani.     [Cheering  and  loud  applause.] 

ADDRESS    OF    HIS    EXCELLENCY,    RENE    VIVIANI,    FORMER 

PREMIER  OF  FRANCE,  ENVOY  EXTRAORDINARY  OF  THE 

FRENCH    REPUBLIC   TO   THE    UNITED    STATES 

Gentlemen. — I  thank  the  President  for  the  cordial  welcome 
he  has  extended  to  me,  and  I  am  highly  honored  by  the  collective 
manifestation  whereby,  through  me,  you  express  your  sympathy 
for  my  country.    I  can  only  repeat  with  the  same  force  as  your 
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President,  the  words  which  have  touched  me  so  deeply:     "Our 
heart  is  where  it  was  in  1917." 

Allow  me,  however,  not  to  appeal  to  sentiment  here,  but  to  this 
industrial  and  commercial  elite,  let  me  speak  as  a  lawyer  in  the 
presence  of  judges.  I  wish  to  call  your  attention  to  the  weighty 
problem  of  reparations,  to  show  you  its  magnitude,  urgency  and 
distinctly  international  character.  In  order  to  do  this,  I  shall  be 
obliged  to  substitute  proofs  for  affirmations,  and  to  give  you  fig- 
ures, documents  and  statistics.  I  apologize  beforehand  for  asking 
you  to  listen  to  such  dry  facts — ^but  justice  demands  it. 

The  True  Nature  of  the  Destruction 

Before  acquainting  you  with  the  extent  of  our  devastations,  I 
must  mention  their  cause.  Our  ruined  cities  and  villages,  our 
mines  flooded  with  water,  our  destroyed  industries,  our  fields  that 
cannot  be  cultivated  for  a  long  time  to  come — ^what  is  the  cause 
of  all  this?  Is  it  one  of  the  horrors  of  war?  Were  our  cities 
taken  by  storm  by  the  armies?  Did  maddened  regiments  meet 
on  the  soil  and  trample  it  ?  If  such  were  the  case,  we  would  bow 
our  heads  before  the  savage  law  of  warfare.  But  it  is  not  so.  I 
want  to  remind  you — ^and  from  an  ethical  point  of  view  the  fact 
is  important — that  our  invaded  regions  were  invaded  from  Sep- 
tember, 1914,  to  November,  1918;  they  were  therefore  distant 
from  the  seat  of  war;  the  armies  did  not  go  through  them;  the 
cannon  could  not  even  be  heard  from  there.  It  is  when  America 
came  into  the  war  that  Germany,  perceiving  her  defeat,  avenged 
herself  on  France,  and  through  wanton  and  systematic  destruc- 
tion, by  flooding  mines,  destroying  blast  furnaces,  burning  for- 
ests, pulling  down  houses,  wanted  France,  who  had  won  a  mili- 
tary victory,  to  be  for  twenty  years  at  least  economically  de- 
feated. When  the  financial  responsibilities  of  Germany  are 
weighed,  it  will  be  well  to  think  of  the  monstrous  intention  be- 
hind her  acts. 

Extent  of  Devastations  and  Importance  of  the  Destroyed 

Regions 

These  departments  are  ten  in  number.  Their  area  represents 
15,312  square  miles,  that  is,  a  little  more  than  the  area  of  the 
States  of  Massachusetts,  Connecticut  and  Rhode  Island,  united; 
they  equal  1/13  of  the  total  area  of  France,  and  approximately 
1/6  of  her  total  wealth. 

In  order  to  realize  the  industrial  and  commercial  value  of  these 
regions,  it  is  necessary  to  know  what  taxes  they  paid:  Total 
taxes  paid  in  1913  by  all  of  France,  five  billion  and  eighty-eight 
million,  out  of  which  these  departments  paid  795  million,  that  is, 
1/7  of  France's  fiscal  revenue.    The  Department  of  Seine,  which 
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is  exceptionally  situated,  because  it  includes  Paris,  yields  1,481 
million;  if  this  amount  is  deducted  from  the  total  (5  billion  and 
88  million)  it  will  be  seen  that  the  other  French  departments  sup- 
plied the  treasury  with  3  billion  and  600  million  and  the  invaded 
regions  795  million,  so  that  the  latter  supplied  1/4. 

Bearing  these  undeniable  facts  in  mind,  the  extent  of  our  losses 
must  now  be  apparent — now  that  you  know  the  wealth  of  these 
regions.  I  shall  add  but  one  word.  France's  total  area  repre- 
sents 4/5  of  the  State  of  Texas.  Compare  this  with  the  area  of 
the  devastated  regions,  which  I  gave  above.  Before  the  war, 
metropolitan  France  had  38  million  inhabitants.  The  population 
of  the  invaded  regions  was  4  million  800  thousand,  and  whereas 
the  average  population  of  France  is  72  inhabitants  to  each  square 
kilometer,  the  average  for  the  Department  of  Nord  was  250,  for 
the  Department  of  Pas-de-Calais  160,  and  these  are  the  two  de- 
partments that  have  suffered  most. 

Destructions,  Losses  and  Deteriorations  Suffered  by 

France 

Quantifies 
Total  area  of  soil  to  be  put  in  good  condition   (hec- 
tares)         3,800,000 

Area  for  cultivation  to  be  put  in  good  condition  (hec- 
tares)         1,740,000 

Damages  in  State  forests  (francs,  about)   470,000,000 

Number  of  localities  that  suffered  through  the  war.^. .  4,022 

'  Number  of  those  destroyed  100% 1,659 

Number  of  those  destroyed  from    50    to 

100%   707 

Number  of  those  destroyed  below  50% 1,656 

Length  of  roads  of  all  kinds  to  be  rebuilt  (kilom) . .  52,734 

Number  of  construction  works  destroyed  3,168 

Length  of  main  railroads  destroyed  (kilom.) 5,600 

Length  of  local  railroads  destroyed  (kilom.) 2,385 

Number  of  construction  works  destroyed  1,622 

Length  of  waterways  destroyed  (kilom.) 948 

Length   of   telegraph   and   telephone   lines   destroyed 

(kilom.)    3,180 

Number  of  buildings  entirely  destroyed   304,191 

Number  of  buildings  partially  destroyed    290,421 

Number  of  wells  partially  or  entirely  destroyed 62,900 

Number  of  factories  totally  destroyed 4.486 

Number  of  factories  deteriorated    9,741 

Number  of  factories  ransacked    6,376 —     20,603 

Number  of  classified   buildings   and    historic    monu- 
ments damaged  or  destroyed 750 

Classified  objects  of  art  (francs,  approximately)....   50,000,000 
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Art  objects  from  museiuns  destroyed  or  deteriorated 

(francs,  approximately)    30,000,0(X) 

Damages  for  losses  or  deteriorations  to  personal  prop- 
erty, money,  jewelry,  art  objects  (about)  

A  Few  Examples  of  Industrial  Destruction 

Refineries, — ^214  sugar  refineries  used  to  produce  752,000  tons 
of  refined  sugar.  France  was  the  fourth  country  in  Europe  for 
this.    145  have  been  destroyed ;  78  distilleries  have  been  razed. 

Breweries. — Before  the  war  there  were  2,875,  producing  12,- 
000,000  hectolitres  of  beer — ^2/3  of  the  entire  French  output. 
1,800  are  destroyed. 

Glass  Factories. — ^95%  destroyed. 

Cotton  Industry — 100,000  looms  broken,  700,000  spindles 
broken  or  carried  away,  out  of  1,700,000. 

Woolens. — Used  to  produce  22,000  tons  of  carded  wool.  88% 
destroyed. 

Mines. — 80,000,000  cubic  meters  of  water  in  the  mines,  which 
used  to  produce  20,000,000  tons,  that  is,  one-half  of  French  pro- 
duction. 

Castings. — 86%  of  French  production  derived  from  the  North. 
20%  destroyed. 

Steel. — 78%  of  French  production.    40%  destroyed. 

Bill  of  Claim  Against  Germany 

What  do  the  Allies  want?  What  does  France  want?  When 
we  ask  this  question,  we  are  told  that  of  course  Germany  is  re- 
sponsible for  the  war,  that  she  must  pay  for  reparations,  but  that 
her  capacity  for  pajrment  must  be  taken  into  account.  I  am  glad 
to  be  able  to  discuss  these  questions  before  business  men.  J  have 
three  remarks  to  make  regarding  Germany's  capacity : 

1.  Germany's  capacity  was  already  taken  into  account  in  the 
peace  treaty.  As  she  was  responsible  for  the  war,  she  should 
have  paid  for  the  expense  of  the  war,  that  is,  for  the  expense  we 
were  put  to,  we  and  our  Allies,  in  order  to  beat  back  during  four, 
years  a  savage  aggression.  It  has  been  computed  that  this  ex- 
pense amounted  to  about  a  thousand  billion,  and  with  a  magna- 
nimity that  would  certainly  not  have  been  extended  to  us  had  we 
been  the  vanquished,  we  exonerated  Germany  from  this  payment, 
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which  would  have  called  for  a  gigantic  effort  for  a  long  time  to 
come. 

2.  Without  repeating  that  in  1871,  for  a  six-months'  war,  which 
was  carried  on  entirely  on  French  soil,  and  in  the  course  of  which 
Germany  never  suffered  a  single  damage,  Germany  insisted  on 
our  paying  five  billion,  which  would  represent  an  enormous 
amount  at  the  actual  rate  of  money;  without  repeating  that  we 
paid  this  sum  and  that  the  Germans  remained  two  years  in  our 
country  after  the  war  in  order  to  obtain  payment,  we  will  merely 
say  that  even  the  sums  asked  for  by  the  Peace  Treaty  were  re- 
duced by  one-third  under  the  Spa  and  Paris  agreements. 

3.  There  is  not  a  single  business  man  who,  if  he  were  fairly  to 
examine  the  capacity  for  payment  of  his  debtor,  would  refrain 
from  imposing  restrictions  and  mobilizing  the  latter's  resources  to 
make  him  pay  his  debt.  By  an  amazing  paradox,  it  is  the  victo- 
rious countries,  those  who  were  innocent  in  the  matter  of  the 
war,  who  are  levying  upon  themselves  heavy  taxes,  while  the  van- 
quished country  organizes  the  deficit  of  the  State,  has  not  even 
increased  its  railroad  rates,  and  increased  the  number  of  its 
officials. 

It  is  therefore  neither  admissible  nor  fair  that  Germany's  ca- 
pacity should  be  taken  into  consideration,  while  she  behaves  in 
this  way.  It  cannot  be  forgotten  that  Germany  has  suffered  no 
smallest  damage  to  her  landed  property  or  to  her  industrial  and 
commercial  property,  whereas — to  mention  only  France — the  sol- 
diers who  were  bom  in  the  invaded  departments  found  nothing 
left  when  they  returned  to  their  homes. 

France's  Effort  to  Rehabilitate  Herself  Alone 

What  is  France's  position?  Before  the  war,  she  had  a  debt 
that  compelled  her  each  year  to  pay  out  fifteen  hundred  million 
in  interest.  Now  we  write  down  each  year  on  our  books  nine 
billion  interest.  We  have  a  budget  amounting  to  25  billion,  and 
over  and  above  that,  thanks  to  the  loan,  we  have  been  able  to  find 
more  than  four  billions  for  pensions  to  our  orphans  and 
wounded,  and  over  thirteen  billion  per  annum  since  the  armistice 
for  our  invaded  departments — in  all  43  billion  a  year.  During 
that  time,  the  effort  put  forth  for  production  was  such  that  in 
January,  1921,  our  exports  equalled  our  imports,  and  we  shall 
earn  more  henceforth  with  our  exports.  Here  is  a  table  which 
will  show  a  part  of  the  results  obtained  by  France  in  her  recon- 
struction work : 

Reconstruction  of  France  by  France  Alone 

Townships :     Occupied  by  the  enemy 3,525 

Where  municipal  activity  was  suspended 3,185 
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Where    municipal    activity    has    been    resumed 

(Nov.,  1920)    3,144 

Public  Schools:    In  1914 6,690 

In  November,  1920 6,590 

Dwellingss    Destroyed   594,000 

Repaired  245,000 

Agricultural  Reconstruction:     Non-arable  land  to  be 

put  in  good  condition  (hectares) 1,757,000 

Already  put  in  good  condition  (hectares) 961,000 

Animals :     Carried  away  (about)   1,100,000 

Recovered  (in  Nov.,  1920)  (about)  470,000 

Repairing  of  Roads  and  Ways:  To  be  rebuilt  (  kilom.)  52,000 

Rebuilt  (in  Nov.,  1920)  (kilom.,  about)   30,000 

Railroads:  Destroyed  in  the  Northern  section  (kilom.)  1,695 
In  Sept.,  1920,  all  repaired. 

Destroyed :     Construction   works 1,500 

Restored   1,200 

Factories :    Destroyed 20,539 

Restored 5,240 

Average  of  Resumption  of  Industrial  Activity 78% 

What  the  World  Must  Do 

This  cannot  go  on  forever;  there  would  be  no  justice  under 
heaven  if  the  world  were  to  look  on  passively  while  this  scandal 
goes  on :  a  nation  who  wanted  to  dictate  to  the  world,  who  caused 
millions  of  men  to  be  killed,  who  is  still  responsible  for  its  Em- 
peror, and  who  not  only  does  not  repent  but  dares  to  raise  its 
voice.  Germany  is  not  led  by  her  cabinet,  whose  members  are 
only  figureheads.  She  is  led  by  Mr.  Stinnes,  the  head  of  an  in- 
dustrial oligarchy,  and  by  General  Ludendorff,  the  head  of 
Prussian  militarism.  Nothing  will  be  done  as  long  as  these  two 
men  morally  govern  Germany.  Germany  can  pay — ^but  for  that 
she  would  have  to  make  sacrifices,  and  as  she  can  only  do  so  by 
dealing  a  blow  to  the  privileges  of  this  powerful  industry  that 
unleashed  the  scourge  of  war.  The  latter  resists,  and  by  buying  up 
one  by  one  every  newspaper,  manufactures  in  Germany  a  false 
public  opinion  that  is  ignorant  of  ever3rthing  going  on  in  the 
world. 

If  the  world  remains  unmoved,  a  kind  of  sore  will  remain,  and 
we  run  the  risk  that  the  ideas  of  civilization  and  the  great  inter- 
ests represented  by"  civilization,  will  suffer  cruelly.     To  give  an 
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example  of  Germany's  cynicism,  it  is  sufficient  to  recall  that  in  a 
recent  memorandum  Germany  offers  to  pay,  not  out  of  her 
wealth,  like  any  debtor,  but  out  of  her  surplus  profits.  Now,  by 
computing  what  she  owes,  one  realizes  at  once  what  her  surplus 
profits  would  have  to  be  to  enable  her  to  settle  her  debt.  She 
would  have  to  reach  a  figure  such  as  is  only  ix)ssible  if  she  has 
40%  of  the  world's  exports.  In  other  words,  because  Germany 
went  to  war,  other  nations  must  be  ruined. 

It  has  often  been  asked  what  Germany  has  paid  since  the  armis- 
tice. According  to  the  Commission  on  Reparations,  she  has  paid 
about  eight  billion  to  all  the  Allies.  France,  out  of  this  amount, 
has  received  the  following  sum:  One  billion  410  million  gold 
marks.  But  as  her  army  of  occupation  has  cost  her  one  billion 
279  million,  and  as  under  the  Spa  agreement  of  July  11,  1920, 
by  some  sort  of  paradox,  it  is  she  who  pays  a  bonus  to  the  Ruhr 
miners  for  the  production  of  coal,  amounting  to  208  million,  Ger- 
many owes  us  77  million  gold  marks,  or  270  million  francs,  which 
she  must  pay  before  we  have  received  a  single  cent  for  repara- 
tions. 

Conclusion 

France,  for  her  crippled  men  and  devastated  regions,  has  al- 
ready spent  for  the  account  of  Germany,  her  debtor,  40  billion. 

I  ask  you,  gentlemen,  and  I  appeal  to  your  reason  more  than  to 
your  sentiments,  whether  France,  who  has  been  the  bulwark  of 
liberty  and  who,  thanks  to  social  peace  and  the  labors  of  her 
population,  remains  the  bulwark  of  civilization  against  Bolshev- 
ism, I  ask  you  whether  France,  who  only  asks  for  justice,  and 
who  is  ready  to  pay  her  debts,  is  not  entitled  to  expect  that  she 
will  find  moral  support  when  she  tries  to  obtain  payment  from 
the  criminal  nation  who  is  responsible.     [Loud  applause.] 

The  Chamber  then  adjourned. 
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Special  Meeting,  Thursday,  April  28,  1921 

HELD  IN  HONOR  OF  CHARLES  M.  SCHWAB 

A  special  meeting  of  the  Chamber  of  Commerce  was  held  in 
the  Hall  of  the  Chamber  on  Thursday,  April  28,  1921,  at  12.30 
o'clock  P.  M. 

Present 

Darwin  P.  Kingslev,  President 
Frank  K.  Stl'Rgis,  Vice-President 
William  H.  Porter,  Treasurer 
Charles  T.  Gwvnne,  Secretary 

and  seven  hundred  and  four  other  members  of  the  Chamber. 

Mr.  Charles  M.  Schwab,  in  whose  honor  the  meeting  was 
held,  occupied  a  seat  at  the  right  of  the  President,  and  Mr. 
Thomas  A.  Edison,  an  honorary  member  of  the  Chamber,  sat 
at  the  President's  left. 

Announcements 

The  President. — Gentlemen,  before  taking  up  the  formalities 
of  the  reception  to  our  guest,  there  are  one  or  two  announce- 
ments which  I  wish  to  make. 

The  original  suggestion  out  of  which  this  meeting  has  grow  ^ 
was  made  by  a  member  who  is  now  absent  in  California  a:d, 
unfortunately,  therefore,  cannot  be  present.  He  did  not  suggest 
what  we  are  doing  today,  but  he  made  a  suggestion,  as  I  say,  out 
of  which  this  meeting  grew.  That  member  is  Mr.  William  B. 
Joyce,  of  this  city.  ^ 

At  the  close  of  the  meeting  proper,  Mr.  Schwab  will  be  glad 
to  take  his  stand  here  at  the  right,  and  shake  hands  with  you. 
[Applause]. 

I  want  to  call  attention  to  a  rotice  which  you,  perhaps,  have 
had;  if  not,  you  will  soon  receive  it — that  the  signing  of  the 
Port  Treaty  will  take  place  here  on  Saturday,  the  meeting  being 
at  twelve  o'clock.  Governor  Miller  and  the  Commissioners,  of 
course,  will  be  present. 
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CHARLES  M.  SCHWAB  HONORED 
Address   of  President   Kingsley   in  Presenting  Bronze  Tablet 

Mr.  Schwab,  Guests  and  Members. — In  the  153  years  of 
the  h'fe  of  this  Chamber,  its  members  have  met  rarely  for  a 
purpose  such  as  finds  expression  in  this  meeting.  Since  its  first 
dinner,  in  1769,  the  Chamber  has  paid  particular  honors  to  pri- 
vate men  on  only  four  occasions :  It  gave  a  dinner  to  Cyrus  W. 
Field,  in  1866;  a  dinner  and  reception  to  Mr.  A.  A.  Low,  in 
1867;  a  reception  to  Hugh  H.  Hanna,  in  1900,  and  it  pre- 
sented a  gold  medal,  at  one  of  the  regular  monthly  meetings  of 
the  Chamber,  to  Abram  S.  Hewitt,  in  1901.  The  Chamber  has 
never  been  prodigal  in  its  testimonials  to  private  men. 

We  meet  today  to  honor  a  plain  but  truly  distinguished  Amer- 
ican citizen.  [Applause]  I  add  to  the  character  of  our  tribute 
when  I  say  that  the  meeting  itself  is  a  declaration  that  estab- 
lished character  is  the  very  fundamental  of  society  [Applause]  ; 
that  it  is  something  so  valuable  to  the  community  at  large  that  it 
ought  to  be  defended  by  all  men  at  all  times  against  attacks  of 
ignorance  or  prejudice  or  suspicion,  or  what  not.  The  assump- 
tions and  presumptions  ought  to  be  always  in  its  favor.  In  other 
words,  today  we  honor  a  mati,  and  we  re-assert  a  principle — a 
principle  vital  to  social  progress  and  vital  to  business  stability. 

I  emphasize  the  principle,  because  but  for  the  attacks  of  preju- 
dice and  ignorance,  this  meeting  might  not  have  been  held.  That, 
perhaps,  is  not  particularly  to  the  credit  of  the  Chamber,  but  it 
is  true,  nevertheless. 

In  essence,  the  services  to  the  country  rendered  by  our  guest 
of  honor  today,  Mr.  Charles  M.  Schwab,  were  no  finer,  no 
more  unselfish,  than  the  services  rendered  by  thousands  of  men 
and  women  whose  very  names  are  unknown.  His  services  were 
distinguished  for  their  brilliancy,  for  their  eflfectiveness,  for  their 
extent ;  but  all  that  might  not  have  inspired  this  meeting. 

When,  however,  this  patriot,  this  leader,  was  maligned,  when 
he  was  assaulted  in  the  very  citadel  of  his  life,  when  men  sought 
to  show  that,  under  the  guise  of  patriotic  service,  he  had  resorted 
to  questionable  practices,  a  burning  indignation  burst  over  the 
membership  of  this  Chamber.  [Applause].  Because  of  his 
established  character,  we  denounced  the  allegation  as  a  slander, 
and   the   famous   "voucher''   on   which   it   rested   as   either   mis- 
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taken  or  mischievous.  Every  man  here  felt  that,  in  some  fashion, 
his  own  character  and  his  own  reputation  were  under  assault. 

Republics  are  sometimes  ungrateful.  We  play  the  game  very 
hard  in  this  city  and  in  this  nation ;  but,  as  business  men,  we 
never  forget  that  the  basis  of  commerce  is  business  honor,  that 
the  idea  for  which  this  Chamber  has  stood,  and  on  which  it  has 
stood  for  153  years,  is  established  character,  that  the  foundation 
of  all  business  and  all  society  is  the  integrity  of  men.  Some- 
times men  break,  sometimes  they  are  criminally  careless,  some- 
times they  are  dishonest;  but,  in  the  aggregate  of  the  business  in 
a  year  in  this  city  and  nation,  these  elements  are  so  small  as  to 
be  substantially  negligible.  Our  guest  of  honor  was  flung  into 
the  heart  of  the  World  War  long  before  our  country  was  drawn 
in.  He  was  known  as  a  great  executive,  as  a  man  who  could  do 
things;  he  was  at  the  head  of  a  great  plant  capable  of  turning 
out  the  weapons  and  munitions  of  war.  Great  Britain  sought 
his  services;  he  responded,  and,  in  the  construction  of  subma-* 
rines  he  literally  worked  miracles,  and  did  the  impossible.  Ger- 
many, appreciating  that,  through  her  chief  spy  in  the  United 
States — called,  in  those  days,  an  "Ambassador"  [Laughter  and 
applause] — tried  to  stop  him;  and  then,  realizing  that  she  could 
not  stop  him,  she,  indirectly,  in  order  to  stop  him,  tried  to  buy 
him.  She  offered  him  for  himself,  if  he  would  break  his  con- 
tracts with  Lord  Kitchener,  $100,000,000.  England,  who  was, 
of  course,  as  much  interested  that  the  contracts  should  be  kept, 
as  was  Germany  that  they  should  be  broken,  countered  with  an- 
other proposition,  in  which  she  offered  him  $150,000,000.  Mr. 
Schwab  laughed  and  said  that  the  British  Empire  and  the  Ger- 
man Empire  together  did  not  have  enough  money  to  make  him 
break  faith  with  Lord  Kitchener.  [Applause]. 

The  recital  of  such  incidents  makes  the  story  of  Aladdin  and 
his  Wonderful  Lamp  sound  like  the  reminiscences  of  a  mere 
piker.  [Applause]. 

Then,  we  went  into  the  war,  and  our  Government  called  on 
Mr.  Schwab  for  his  services,  and  he  immediately  put  everything 
he  had  at  the  Government's  command.  At  the  instance  of  the 
President  he  was  made  Chairman  of  the  Emergency  Fleet  Cor- 
poration, and  what  miracles  he  wrought  there  nobody  but  he, 
himself,  fully  knows.  He  spent  our  money  [Laughter] — oh, 
yes,  he  spent  our  money ;  but  he  did  the  one  thing  that  was  then 
of  supreme  importance,  the  one  thing  we  wanted  done,  the  one 
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thing  that,  just  then,  could  save  the  world — he  built  ships 
[Aj^plause]  ;  and  so  greatly  did  he  speed  up  eflficiency  that  the 
American  destroyer  "Reed"  was  finished  in  45  days,  a  12,000 
ton  freighter  was  launched  within  24  hours  from  the  laying  of 
the  keel,  and  inside  of  eleven  months  America  launched  4,000,000 
tons  of  ships.  And  then  came  the  armistice,  and  the  day  of  the 
peanut  mind.  [Laughter  and  applause].  Then  arose  men  who 
tried  to  show  publicly  that  this  colossus  among  men,  this  man 
whose  sense  of  honor  was  so  fine  that  when,  in  the  service  of 
others,  he  had  refused  colossal  bribes,  when  in  the  service  of  his 
own  country  had  yielded  to  petty  temptation. 

Mr.  Schwab,  the  Chamber  has  placed  at  the  top  of  this  bronze 
tablet,  which  I  am  instructed  in  their  behalf  to  present  to  you, 
words  uttered  by  one  Iachimo.  a  character  in  Shakespeare\s  play, 
"Cymbeline."  *  The  words  are: 

"Here's  a  voucher  stronger  than  ever  law  could  make."  [Ap- 
plause]. 

The  pertinence  of  these  words  to  some  of  your  recent  experi- 
ences is  obvious.  [Laughter].  They  appropriately  introduce  the 
text  of  the  tablet  itself.  Iachimo  was  a  great  scoundrel;  he 
sought  to  destroy  the  reputation  of  a  chaste  and  lovely  lady,  and 
to  do  that,  set  about  manufacturing  evidence  which,  on  its  face, 
would  be  conclusive,  but,  of  course,  false.  When  he  thought  he 
had  that  evidence,  he  used  the  words  I  have  quoted.  The  great 
dramatist  makes  all  men  know,  as  they  see  Iachimo  weave  his 
web  of  lies,  that  they  must,  at  all  times  and  under  all  circum- 
stances, defend  the  innocence  of  Imogen — the  innocence  which 
she  personifies — as  they  would  their  own  lives.  The  same  dra- 
matic impulse  has  led  this  Chamber  to  place  this  quotation  at 
the  head  of  this  tablet,  not  only  in  honor  of  you,  sir,  but  in  order 
to  defend  themselves  and  their  own  reputations  and  their  own 
characters  against  the  aspersions  of  the  Iachimos  of  business 
and  politics.  [Applause]. 

The  text  of  the  tablet  itself,  following  the  quotation,  reads  in 
this  wise: 

"The  Chamber  of  Commerce  of  the  State  of  New  York  to 
Charles  M.  Schwab,  in  appreciation  of  his  services  to  the 
Republic,  1917-18,  during  the  World  War,  Presented  at  a  Special 
Meeting  in  the  Great  Hall  of  the  Chamber,  April  28,  1921." 

In  these  words  the  Chamber  expresses  its  gratitude,  Mr. 
Schwab;  but  the  words  do  not  convey  all  that  is  in  our  hearts. 
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The  tablet  is  "a  voucher  stronger  than  ever  law  could  make"  for 
other  reasons  than  the  mere  verbiage  of  the  text.  Iachimo 
failed ;  he  failed  because  his  evidence,  incontrovertible  on  its 
face,  was,  nevertheless,  false.  The  men  who  produced  the 
voucher  by  which  you  were  to  be  damned  failed  because  the 
voucher  failed.  The  letter  of  the  law  is  not  enough;  innocence 
has  been  damned  by  its  processes.  This  "voucher,**  written  in 
brorze,  goes  beyond  the  letter  of  the  law.  It  says,  largely 
through  its  dramatic  introduction,  that  there  are  things  in  life 
so  precious  that  all  men  mu^t  defend  them  at  all  times — ^as,  for 
example,  as  a  woman*s  chastity,  a  man's  character,  a  man's  repu- 
tation. It  says,  in  its  dramatic  introduction,  in  its  text,  and 
especially  in  the  spirit  of  the  men  who  give  it,  that  even  in  these 
supposedly  degenerate  days,  the  American  mind  has  not  lost  its 
critical  faculty,  and  the  American  heart  drives  through  American 
life  blood  that  is  red,  and  not  yellow.  [Applause]. 

Mr.  Schwab,  this  is  your  final  voucher ;  the  books  are  closed. 
It  is  the  Chamber's  tribute  to  you,  the  Chamber's  tribute  to  the 
very  fundamentals  of  business.  It  is  stronger  than  the  law  because 
it  is  the  deliberate  judgment  of  serious-minded  men — a  judgment 
which  at  once  vindicates  you  and  re-affirms  and  re-asserts  thfe 
eternal  verities  which  underlie  and  support  all  law.  [Prolonged 
applause]. 

Gentlemen,  your  guest  of  honor,  Mr.  Charles  M.  Schwab. 
[Applause]. 

ADDRESS  OF  CHARLES  M.  SCHWAB 

Upon  ReceiTing  From  the  Ckamber  a  Tablet  in  Recognition  of  His 
Serricet  During  the  World  War 

Mr.  President,  Gentlemen  of  the  New  York  Chamber 
OF  Commerce. — My  friends,  accustomed  as  I  am  to  public  speak- 
ing over  a  good  many  years,  I  think  I  can  say,  with  all  truth, 
that  never  before  have  I  felt  quite  the  sense  of  embarrassment 
that  I  feel  here  today;  never  have  I  felt  that  it  was  going  to  be 
so  difficult  to  express  all  that  was  in  my  heart  and  mind.  Words 
would  be  utterly  inadequate  to  express  the  gratitude  that  I  have 
in  my  heart  at  this  moment. 

Indeed,  when  I  listened  to  your  distinguished  President's  very 
eloquent  speech,  it  was  hardly  possible  for  me  to  realize  that  I 
was  the  subject  of  it,  and  I  was  reminded  of  a  little  story,  that, 
even  in  the  dignity  of  this  great  body,  I  think  I  might  repeat,  as 
illustrating  my  position:     When   I  was  a  young  man,  coming 
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home  from  the  mills  one  day,  very  proud  of  the  importance  of 
my  position  as  manager,  a  working  man's  wife  and  little  girl 
passed  by,  and  the  wife  said  to  the  little  child,  "Look,  dear,  that 
is  Mr.  Schwab  in  the  buggy."  I  was  seated  in  a  buggy  beside 
a  colored  driver,  and  the  little  girl  immediately  asked,  "Which 
one,  mamma?"  [Laughter]. 

Apropos  of  this  distinguished  honor,  I  want  to  tell  you  another 
story  that  I  think  illustrates  my  feelings  very  well.  Possibly 
you  have  heard  it  before,  but  I  am  fond  of  telling  it. 

Just  after  the  war,  I  was  in  England,  and  I  met  a  soldier  one 
day,  who  was  decorated  with  medals  from  one  shoulder  to  the 
other,  and  I  said,  "Now,  there  is  some  great  and  distinguished 
man  whom  I  must  meet  and  get  his  history,"  and,  going  up  to 
the  man,  I  asked  him  if  he  would  mind  telling  me  the  circum- 
stances that  led  to  all  these  honors  that  he  possessed,  and  he  said 
he  would  do  so  with  pleasure.  He  said,  "Now,  this  one,  this 
first  large  medal  that  you  see  on  my  left,  I  received  by  mistake, 
and  I  have  had  all  the  others  given  to  me  because  I  had  the  first 
one." 

As  I  sat  here,  thinking  of  the  honors  that  come  to  men,  I 
could  think  of  no  honor  that  I  should  more  highly  prize  than  the 
honor  possessed  by  the  President  of  this  great  and  distinguished 
Chamber  of  Commerce  of  New  York — a  man  who  reflects  credit 
UDon  the  Chamber,  who  is  typical  of  the  great  men  composing 
this  Chamber,  and  who  is  human  enough  in  his  heart  and  in  his 
soul  to  express  the  sentiments  of  appreciation  for  men,  that  we 
all-  neglect  too  much.  [Applause].  That,  to  my  mind,  is  true 
honor,  and  that,  to  my  mind,  is  true  American  citizenship. 

In  my  long  experience  with  men  and  things,  I  have  found  that 
the  best  work  and  the  best  effort  of  every  man  who  is  worth 
while  comes  under  the  spirit  of  approval  of  his  fellow  men; 
that  you  will  never  get  the  best  that  is  in  any  man — individually 
or  patriotically  or  in  any  other  way — except  under  the  stimulus 
of  approval  from  the  men  worth  while,  whom  he  regards  as  his 
friends.  [Applause]. 

Your  President,  in  his  very  kindly  overdrawn  speech,  has  so 
beautifully  expressed  this  thought,  that  I  wish  to  take  this  oppor- 
tunity of  congratulating  him  upon  his  splendid  conception  of  that 
great  principle. 

Now,  my  friends,  I  have  just  returned  from  Europe,  where  I 
met  many  of  the  important  people  in  the  various  countries,  and 
discussed  the  situation,  and  it  seems  to  me  it  would  not  be  inop- 
portune for  me  to  say  a  little  something  to  you  about  it. 

The  problems  that  pertained  to  the  winning  of  the  war  were 
very  great,  and  under  the  stimulus  of  excitement  and  patriotism, 
were  wonderfully  met,  but  even  greater  problems  confront  us 
now.  The  solution  of  these  will  require  the  intellect  and  the 
ability  of  America's  ablest  men:  and  that  is  what  this  great 
Chamber — the  world's  oldest  business  organization  in  point  of 
continuous  activity,  as  I  am  informed — must  think  about. 
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The  fundamental  principles  of  prosperity  in  every  country  are 
so  well  understood  that  they  need  but  little  if  any  discussion. 
They  are  so  simple  that  with  the  proper  co-operative  action,  the 
American  people,  collectively,  can  easily  place  this  wonderful 
country  of  ours  in  the  position  that  it  is  so  well  qualified  to  hold 
among  the  nations  of  the  world. 

I  have  keen  admiration  for  our  allies,  who  are  making  such 
efforts  to  rebuild  the  world,  but  I  come  home  from  Europe 
with  one  very  strong  misgiving,  that  gives  me  sleepless  nights 
and  troubles  me  a  great  deal.  I  have  been  wondering  whether, 
having  won  the  war  and  made  all  the  sacrifices  that  it  involved, 
we  are  going  to  lose  the  fruits  of  victory. 

If  there  was  one  thought  above  all  others  borne  in  upon  me 
by  my  observations  in  Europe  it  was  this:  Germany  has  gone 
back  to  work  as  has  no  other  nation  in  Europe.  Her  working 
people  are  economizing,  sacrificing  and  throwing  themselves  into 
real  production. 

Is  it  possible,  that  after  having  won  the  war,  we  of  the  allied 
nations,  with  everything  in  our  hands,  will  allow  Germany  to 
win  the  peace  through  the  efforts  of  her  labor? 

Will  it  be  possible  that  the  pressure  of  adversity  will  have 
taught  the  Germans  such  a  lesson  in  the  need  of  thrift  and  hard 
effort  that  they  will  have  gained  the  permanent  benefit  from  the 
war,  while  labor  in  the  allied  countries  would  have  reposed  in  its 
ease  and  security  and  let  go  the  most  brilliant  opportunity  in  all 
history  ? 

Germany  can  today  put  a  ton  of  steel  in  England  at  a  price 
$20  a  ton  cheaper  than  what  it  costs  England  to  make  it.  Ger- 
many is  today  selling  pneumatic  tools  in  Detroit,  where  formerly 
we  made  ^uch  machinery  and  shipped  it  to  Germany  to  sell  there 
cheaper  than  she  could  make  it. 

The  difference  is  solely  a  matter  of  labor  costs. 

Fundamentally  the  basis  of  all  modern  progress  is  the  efficiency 
of  labor.  And  the  only  sure  road  to  restored  prosperity  is 
through  the  thrift  and  hard  work  of  our  people  as  a  whole. 

We  hear  much  talk  of  the  danger  to  American  industry  from 
European  dumping.  We  have,  on  the  one  hand,  a  great  obliga- 
tion on  the  part  of  Europe  to  pay  her  debts  to  us ;  on  the  other, 
our  absolute  necessity  to  develop  our  export  trade — which  means 
all  our  products  abroad. 

We  find  our  business  burdened  with  taxes  and  restrictions  of 
one  kind  or  another.  Yet  I  have  complete  confidence  that  the 
administration  now  in  power  at  Washington  will  legislate  soundly 
and  correctly  with  reference  to  both  tariff  and  taxation.  That 
administration  will  correct  the  present  weaknesses  in  taxation, 
and  it  will  develop  a  system  of  customs  duties  which  will  pro- 
mote and  not  hinder  the  development  of  industry. 

I  likewise  see  the  master  minds  of  the  Nation  carefully  study- 
ing and  developing  methods  of  distributing  among  all  our  people 
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the  burden  of  liquidating  our  war  debt.  That  burden  must  be 
met,  and  it  will  be  met  cheerfully.  But,  after  all,  these  problems 
of  tariff  and  taxation  are  but  incidental,  as  compared  with  the 
transcendent  question  of  work. 

There  are  serious  questions  that  we  have  all  got  to  consider. 
Do  you  realize  that  in  the  manufacture  of  steel  85  cents  out  of 
every  dollar  paid  out  is  paid  for  labor?  Mr.  Rea,  of  the  great 
Pennsylvania  Railroad,  has  just  told  us  that  70  cents  out  of  every 
dollar  that  he  pays  out  is  for  labor. 

When  you  come  to  analyze  commerce  there  is  nothing  to  it 
but  labor.  If  you  are  a  manufacturer  of  steel,  for  instance,  you 
may  say,  "We  pay  freights,  and  we  pay  for  other  things."  But 
freight,  when  analyzed  to  its  finality,  is  nothing  but  labor;  and, 
therefore,  the  future  of  this  country  and  the  maintenance  of  its 
great  commercial  position,  depend  upon  the  efficiency  of  its 
labor.  The  other  costs  of  manufacture  represent  but  a  small 
part  of  the  total.  The  capitalist  or  manager  gets  only  a  small 
part  of  what  the  world  produces.  * 

Therefore,  our  efforts  must  be  bent  in  the  direction  of  co  ivinc- 
ing  the  great  mass  of  working  people  of  this  country  of  the 
necessity  of  our  winning  and  retaining  our  place  in  business  and 
commerce.  That  place  can  be  won  only  through  the  workers' 
own  efforts  and  through  their  own  efficiency. 

Now,  I  am  one  of  those  men  who  believes  that  the  best  work- 
man ought  to  have  the  best  pay.  I  believe  that  the  best  man  in 
any  line  of  business  ought  to  have  the  best  return ;  and  upon  that 
fundamental  principle  we  can  build  this  structure  that  will  last 
for  all  time. 

God  has  endowed  us  with  natural  resources  greater  than  those 
of  any  other  country  in  the  world,  but  it  will  require  the  united 
effort  of  all  of  us  to  realize  upon  them.  We  must  join  with 
nature  in  making  this  country  the  foremost  among  the  manu- 
facturing and  business  peoples  of  the  world.  I  believe  it  will 
come  only  through  difficulties  and  trials  or  struggles,  but  it  will 
come  quicker  through  a  thorough  appreciation  of  the  situation  by 
our  great  mass  of  working  people. 

I  am  one  of  the  men  who  admires  and  stands  for  American 
labor.  American  labor,  as  a  rule  is  of  a  higher  type  than  the 
great  majority  of  people  generally  think.  [Applause].  I  say 
without  hesitancy  that  in  my  long  experience  with  labor  and  the 
average  American  laboring  man,  I  have  found  standards  of 
honesty  and  morality  just  as  high  as  those  of  myself  or  of  any 
other  employer  in  this  country.  [Applause]. 

Labor  should  have  its  fair  share  of  the  results  of  industry. 
Labor  should  be  recognized  as  entitled  to  consult  with  manage- 
ment in  the  mutual  interest.  Labor  cannot  be  driven,  and  busi- 
ness cannot  be  successful  unless  the  men  employed  in  it  are  en- 
thusiastic and  loyal.  That  loyalty  cannot  be  obtained  with  a  big 
stick;  it  must  be  based  upon  fair  dealing  and  sympathy. 
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I  believe  in  reward,  and  that  every  man  should  be  rewarded 
as  nearly  as  possible  for  the  good  work  he  does — the  more  work, 
the  more  reward;  the  better  work,  the  still  higher  reward. 

But  labor  kills  the  goose  that  lays  the  golden  ^g  when  it 
attempts  to  use  its  power  not  merely  to  secure  justice,  but  to 
extort  something  unfairly  from  the  other  fellow.  Labor  on  the 
whole  can  be  paid  only  what  labor  as  a  whole  earns,  and  if  some 
sections  of  labor  exact  more  than  their  share  of  the  current 
produce  of  the  world,  other  sections  of  labor  are  going  to  suffer 
and  receive  less  than  their  share. 

Our  laborers  are  entitled  to  a  high  standard  of  living,  and  we 
should  throw  around  them  every  possible  opportunity  to  realize 
it.  But  the  average  standard  will  necessarily  depend  upon  the 
average  production,  and  not  upon  the  mere  money  rates  which 
are  paid. 

The  world  is  going  through  a  period  of  deflation,  which  means 
that  the  average  money  prices  of  everything  must  come  down, 
and  in  so  far  as  labor  sets  its  face  against  a  reduction  in  money, 
as  distinguished  from  real  wages,  labor  is  setting  itself  against 
progress.  I  say  this  believing  myself  to  be  a  genuine  friend  of 
labor,  one  who  would  rather  see  men  happily,  actively  and  con- 
tinuously at  work  than  to  observe  any  other  picture  in  the  world. 

The  labor  problem  underlies  our  railroad  problem.  Railroad 
rates  are  today  bearing  heavily  upon  industry.  We  formerly 
sold  pig  iron  at  a  profit,  and  at  about  $14.00  a  ton.  Today  the 
cost  of  transportation  involved  in  making  a  ton  of  pig  iron  is 
more  than  $14.00,  the  gross  price  at  which  we.  formerly  mar- 
keted the  finished  product.  Obviously  here  is  a  situation  which 
must  be  corrected.  The  railroads  are  not  to  blame,  for  they 
themselves  cannot  make  ends  meet  at  the  present  schedule  of 
rates,  assuming  present  rates  of  costs.  But  their  costs  must 
come  down,  and  the  principal  part  of  their  costs  is  labor. 

The  same  difficulty  confronts  our  merchant  marine.  Whether 
it  is  in  operating  ships,  building  ships  or  repairing  ships,  labor 
costs  in  America  in  particular  and  to  some  extent  throughout 
the  world  have  been  hopelessly  high,  more  than  the  business  will 
bear.  That  this  is  so  is  best  evidenced  by  the  millions  of  tons 
of  shipping  now  lying  idle  in  the  harbors  of  the  world,  the  great 
number  of  shipyards  without  work  to  do,  and  the  hundreds  of 
thousands  of  men  who  should  be  engaged  in  shipping  and  ship- 
building, without  tasks  to  perform. 

I  am  not  suggesting  legislation.  Nothing  is  further  from  my 
purpose  than  to  arouse  heated  argument  or  to  stir  up  further 
dissension  and  irritation.  I  am  trying  to  point  out  what  is  in  the 
interest  of  all  men  to  do  for  themselves. 

We' hear  much  of  Bolshevism,  much  of  Labor  Unrest;  at  times 
we  hear  the  word  Revolution.  But  these  are  but  contagious  dis- 
eases in  the  body  of  civilization,  and  I  believe  that  anti-toxins  of 
good  cheer,  mutual  •  confidence,  fairness  and  justice  will  ulti- 
mately cure  these  ills  and  make  the  world  healthy  and  strong 
again. 


Digitized  by  VjOOQIC 


328  Sixty 'Third  Annual  Report— Part  I 

These  are  problems  to  be  settled  man  to  man.  We  want  free- 
dom for  employees  and  freedom  for  employers.  We  have  at 
Bethlehem  a  plan  of  collective  bargaining  known  as  "Employees 
Representation."  It  works.  And  it  works  by  actually  recog- 
nizing the  rights  of  the  men  to  negotiate  with  the  management, 
and  not  engaging  in  needless  discussion  over  words  and  phrases. 

About  all  that  is  needed  to  put  the  world  on  its  feet  are  the 
right  qualities  of  mind  and  heart  on  the  part  of  all  men.  The 
world  must  have  its  leaders,  and  never  was  leadership  more 
needed  than  it  is  today.  But  this  is  not  a  time  when  a  few  men 
can  save  the  world. 

The  call  is  not  merely  to  the  leaders,  it  is  to  the  rank  and  file 
of  men  everywhere. 

I  mention  the  need  of  co-operation  and  confidence  among  the 
men  who  work,  no  matter  what  may  be  their  relative  ranks, 
because  it  is  the  vital  factor  underlying  everything.  Only  as  we 
are  willing  to  work  today,  work  as  we  never  have  worked  before, 
will  civilization  survive. 

I  believe  that  the  time  has  arrived  when  American  labor  must 
have  a  voice  in  its  own  efforts ;  that  American  labor  must  be 
represented  in  the  highest  councils  of  commerce;  that  the  day  of 
autocratic  government  of  labor  has  passed,  and  that  we  should 
meet  the  workman  as  our  equal,  and  discuss  our  problems  and 
his  own  problems  with  him,  and  in  that  way  bring  about  a  rela- 
tionship that  will  undoubtedly  redound  to  the  benefit  and  credit 
and  advancement  of  America. 

This  is  a  week  of  great  decisions  among  the  nations.  As  to 
what  the  Allies  will  do,  and  what  Germany  herself  will  be  pre- 
pared to  do  concerning  reparations  and  indemnity,  we  are  still  to 
learn.  But  I  venture  to  make  this  observation:  That  above  the 
struggles  and  controversies  of  the  moment,  we  must  recognize 
that  the  world  is  an  economic  unit.  In  the  long  run  no  nation 
can  prosper  unless  the  world  prospers. 

The  supreme  need  of  the  world  is  peace  and  good  will  among 
men.  It  must  be  peace  founded  upon  justice  and  fairness,  the 
righting  of  past  wrong,  and  the  securing  of  the  future  as  far  as 
possible  against  the  evils  of  the  past. 

Much  of  Europe's  trouble  today  grows  out  of  the  fact  that 
there  is  no  peace  in  the  hearts  of  men.  There  is  no  peace  in 
reality  between  so  many  of  the  nations.  There  is  no  peace 
between  capital  and  labor. 

Now,  my  friends,  I  have  detained  you  sufficiently  long  on  this 
serious  subject.  It  has  been  difficult  for  me  to  spesJc  today, 
because,  whatever  may  be  said  to  the  contrary,  men  worth  while 
in  business  are  men  of  heart  and  sentiment.  If  I  did  not  find 
any  sentiment  in  business,  if  I  had  no  sentiment  in  manufactur- 
ing and  upbuilding  works,  I  would  have  been  out  of  it  long  ago, 
because,  to  my  mind,  it  would  not  have  been  worth  while. 

But  when  I  look  about  me,  and  see  the  faces  of  friends,  as  I 
see  them  here  today,  when  I  find  there  is  really  a  lot  of  senti- 
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ment  in  industry,  when  I  see  the  faces  of  friends  in  the  industry 
in  which  I  am  engaged,  about  me — friends  that  are  true  and 
tried — sentiment  wells  up  in  my  heart,  and  repays  me  a  thousand 
fold  for  all  the  efforts  that  I  have  ever  made;  and  all  the  accu- 
mulation of  fortune  or  money  or  business  prestige  pass  into  the 
background  of  insignificance  when  compared  with  the  great  sat- 
isfaction that  one  has  in  knowing  that  one  lives  in  a  community 
.of  friends,  who  are  appreciative  of  character,  appreciative  of 
American  citizenship,  and  appreciative  of  true  manhood,  which 
cannot  exist  without  sentiment,  and  the  throb  of  the  heart  that 
responds,  when  such  sentiments  are  so  beautifully  expressed  as 
they  have  been  by  your  distinguished  President  today.  [Ap- 
plause]. 

I  love  to  tell  stories  of  incidents  of  my  country  home  life  in 
the  little  village  of  Loretta,  in  Central  Pennsylvania.  Going 
about  daily  I  will  see  some  incident  that  will  bring  some  pleasant 
recollection  or  happy  thought  to  my  mind.  I  had  one  a  few 
weeks  ago,  that  I  think  is  perhaps  appropriate  to  tell  you  about. 

My  wife,  who  graces  this  meeting,  with  your  kindly  permis- 
sion and  at  your  invitation  [Applause] — my  wife  had  a  very 
pretty  maid,  and  I  had  a  very  handsome  farmhand,  and  the  two 
fell  in  love  with  each  other.  The  maid  was  accustomed  to  the 
ways  of  New  York  society,  while  the  man,  who  was  honest  and 
straightforward,  was  a  man  who  had  been  accustomed  to  the 
ways  of  the  country.  However,  in  due  time,  the  wedding  took 
place. 

We  were  all  present,  and  greatly  overjoyed  at  the  happy  mar- 
riage— the  bride  with  her  face  wreathed  in  smiles  of  happiness, 
and  the  groom  a  picture  of  keen  satisfaction.  When  the  cere- 
mony was  completed,  I  turned  to  him,  and  said,  "John,  you  have 
forgotten  to  greet  the  bride."  John  said,  "By  George,  you  are 
right,"  and,  taking  her  by  the  hand,  he  said,  "I  am  happy  to 
meet  you."  [Laughter]. 

Now,  my  friends,  he  might  have  said  a  great  deal  more,  but 
he  could  not  have  expressed  more,  either  of  his  love  or  sentiment, 
than  he  did  express.  And  so  your  humble  speaker  today,  how- 
ever uncouth,  however  unpolished  may  have  been  his  words, 
however  irregular  may  be  the  formation  of  his  sentences,  no  man, 
with  all  the  eloquence  of  your  President,  or  of  Mr.  Depew,  or 
of  Demosthenes,  could  express  a  sentiment  deeper  than  that 
which  I  feel  in  my  heart  this  moment,  which  wells  up  into  my 
breast,  and  overwhelms  me.  This  is  something  that  will  live 
while  life  lasts,  something  that  has  brought  a  thrill  of  satisfaction 
that  is  inexpressible  in  words. 

American  citizens  deserve  no  credit  for  doing  their  best  to 
protect  their  country.  There  is  scarcely  an  American  citizen 
who  has  not  done  that  thing.  There  is  not  an  American  citizen 
who  would  not  do  the  same  thing  over  again,  whatever  might  be 
the  consequences.  [Applause].  Our  country  first,  our  country 
all  the  time.    We  would  not  be  worthy  of  the  name  of  Ameri- 
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cans  if  we  did  not  have  that  desire,  that  willingness  to  do  some- 
thing— anything — for  our  country  and  our  fellow  man.  [Ap- 
plause] . 

While  I  was  glad  to  do  my  humble  part  in  the  war,  and  was 
happy  in  the  doing  of  it,  if  I  had  but  one  supreme  wish  to 
express  at  this  moment,  that  wish  would  be  that  I  could  con-' 
tribute,  in  like  manner,  to  the  winning  of  peace,  as  we  all  did  to 
the  winning  of  the  war.  [Applause].  Let  us,  therefore,  repre- • 
sented  by  this  great  Chamber,  with  all  the  distinguished  men  who 
are  its  members — let  us,  therefore,  lend  our  efforts  to  the  win- 
ning of  a  successful  peace  for  the  world  and  for  ourselves,  and 
for  this  beloved  country  of  ours,  that  has  been  and  always  will 
be  at  the  top  of  all  nations  of  the  earth.  [Applause]. 

Not  only  has  God  endowed  us  with  great  natural  resources, 
but  he  has  endowed  us  with  a  citizenship  so  full  of  patriotism, 
so  founded  on  integrity,  honor,  and  righteous  feeling,  that  this 
country  must  go  onward  and  forward.  I  am  an  optimist;  I 
always  have  been  an  optimist.  I  hope  I  never  shall  be  anything 
but  an  optimist;  and  as  to  the  future  of  this  great  and  glorious 
country  of  ours,  any  man  who  is  not  an  optimist,  I  am  sure, 
could  never  be  admitted  to  membership  in  the  New  York  Cham- 
ber of  Commerce,  which  typifies  and  exemplifies  the  very  highest 
order  of  American  citizenship. 

My  friends,  thank  you,  thank  you,  thank  you  a  thousand  times. 
Emotion  breaks  my  voice,  and  I  can  say  no  more  but  "thank" 
you."  [Applause]. 

THOMAS  A.   EDISON  WELCOMED 

The  President. — Gentlemen,  the  Chamber  is  honored  today 
by  the  presence  of  one  of  its  honorary  members,  a  man  of  such 
various  and  great  distinction,  that  it  would  be  out  of  order  or 
out  of  place,  or  at  least  in  bad  taste  for  me  to  attempt  to 
enumerate  with  any  particularity  what  his  distinctions  are.  He 
does  not  hear  a  word  that  I  say,  and  I  doubt  if  he  can  hear  your 
applause,  but  I  want  you  all  to  rise  and  salute  Thomas  A.  Edi- 
son. [Whereupon  the  entire  assemblage  arose  and  heartily 
applauded  Mr.  Edison.] 

The  President. — Now,  gentlemen,  this  Special  Meeting  of 
the  Chamber,  for  the  purpose  recited  in  the  notice,  is  adjourned. 
If  you  will  forni  a  line  Mr.  Schwab  will  be  very  glad  to  greet 
you. 

MoTing  Pictures 

For  the  first  time,  in  the  history  of  the  Chamber,  moving 
pictures  were  taken  during  the  proceedings,  which  will  show 
Mr.  Schwab  and  President  Kingsley  as  they  appeared  while 
speaking,  a  panorama  of  the  assemblage,  and  the  line  of  members 
of  the  Chamber  as  they  shook  hands  with  Mr.  Schwab  at  the 
close  of  the  meeting. 
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Special  Meeting,  Saturday,  April  30,  1921 

HELD  TO  SIGN  PORT  TREATY 

A  special  meeting  of  the  Chamber  of  Commerce  was  held  in 
the  Hall  of  the  Chamber  on  Saturday,  April  30,  1921,  at  12 
o'clock  noon. 

The  meeting  was  held  in  accordance  with  an  invitation  ex- 
tended by  the  Chamber,  which  was  accepted  by  the  New  York- 
New  Jersey  Port  and  Harbor  Development  Commission,  to  sign 
the  Port  Treaty  or  Compact  between  the  States  of  New  York 
and  New  Jersey,  in  the  Great  Hall  of  the  Chamber. 

Present 

.  Darwin  P.  Kingsley,  President 
Welding  Ring,  Vice-President 
Irving  T.  Bush,  Chairman,  Executive  Committee 
William  H.  Porter,  Treasurer 
Charles  T.  Gwynne,  Secretary 

and  three  hundred  and  ninety  other  members  and  guests  of  the 
Chamber. 

New  York-New  Jersey   Port  and   Harbor   DoTelopment   Commission 

The  following  representatives  of  the  Joint  Commission  were 
present : 

William  R.  Willcox,  Chairman 

J.  Spencer  Smith,  Vice-Chairman 

Eugenius  H.  Outerbridge 

DeWitt  Van  Buskirk 

Frank  R.  Ford 

Julius  Henry  Cohen,  Counsel 

William  Leary,  Secretary 

B.  F.  Cresson,  Jr.,  Chief  Engineer 

Other  Guests 

Among  the  other  guests  were: 

Honorable  Nathan  L.  Miller,  Governor  of  the  State  of 
New  York. 
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Honorable  Walter  E.  Edge,  United  States  Senator  from 
New  Jersey. 

Honorable  William  M.  Calder,  United  States  Senator  from 
New  York. 

Honorable  Thomas  F.  McCran,  Attorney-General  of  the 
State  of  New  Jersey. 

Honorable  Alfred  E.  Smith,  ex-Governor  of  the  State  of 
New  York. 

Honorable  Charles  S.  Whitman,  ex-Governor  of  the  State 
of  New  York. 

Honorable  Clarence  E.  Case,  President  of  the  Senate  of 
New  Jersey. 

Honorable  Arthur  N.  Pierson,  former  Speaker  of  the  As- 
sembly of  New  Jersey. 

Honorable  Lewis  H.  Pounds. 

Honorable  W.  Ward  Smith,  Secretary  to  Governor  Miller. 

Major  Ranulf  Compton,  Military  Secretary  to  Governor 
Miller. 

In  addition  to  the  above  named  guests,  many  members  of  the 
Legislatures  of  the  two  States,  several  members  of  Congress, 
Mayors  of  cities  and  Presidents  and  Secretaries  of  Commercial 
Organizations  were  also  present. 

CEREMONY  IN  CONNECTION  WITH  SIGNING  PORT  TREATY 
Remarks  of  President  Kingsley 

The  Chamber  will  be  in  order.  While  this  is  a  special  meeting 
of  the  Chamber,  and  while  during  the  session  very  important 
business  will  be  transacted,  the  Chamber  itself  as  an  organization 
acts  today  only  as  host.  The  New  York-New  Jersey  Port  and 
Harbor  Development  Commission  have  honored  us  by  accepting 
our  invitation  to  transact  this  very  important  piece  of  business  in 
the  Great  Hall.  We  appreciate  the  honor,  more  especially  as  the 
action  that  will  be  taken  today  moves  a  long  way  toward  its 
final  completion  a  project  that  is  very  dear  to  the  hearts  of  all 
members  of  this  Chamber,  a  project  which  in  its  present  form 
was  first  suggested  by  Mr.  Irving  T.  Bush,  Chairman  of  the 
Executive  Committee  of  the  Chamber. 

In  the  history  of  this  city  and  of  the  Nation  April  30th  is  an 
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historic  day.  George  Washington  in  the  presence  of  both 
Houses  of  Congress  took  the  oath  of  office  as  First  President  of 
the  Republic  on  April  30,  1789,  on  the  spot  now  occupied  by  the 
Sub-Treasury.  We  meet,  therefore,  on  the  132nd  anniversary 
of  that  great  event.  I  think  I  may  safely  assume  that  many 
members  of  this  Chamber  never  knew,  and  others  have  forgotten, 
that  the  statue  of  George  Washington  which  stands  on  the 
steps  of  the  Sub-Treasury  Building  in  Wall  Street,  was  erected 
by  the  Chamber  of  Commerce  under  an  Act  of  Congress,  and 
was  unveiled  with  appropriate  ceremonies  on  November  26, 
1873,  which  was  in  turn  the  Centennial  or  Centenary  Anniversary 
of  the  Evacuation  of  New  York  by  the  British. 

Whether  the  ceremonies  in  this  Hall  today  come  ultimately  to 
have  a  high  historic  significance  will  depend  only  in  part  on  the 
events  in  which  we  are  about  to  participate.  The  signing  of  the 
Treaty  between  the  States  of  New  York  and  New  Jersey  is  a 
great  step,  but  only  a  step,  toward  the  realization  of  the  idea  of 
unified  control  and  development  of  this  port.  Many  problems 
which  will  call  for  the  best  thought  and  best  leadership  of  both 
States  remain  to  be  solved.  A  comprehensive  plan  for  port  de- 
velopment must  be  worked  out  and  must  be  approved  by  the 
Legislatures  of  both  States  within  a  limited  period  of  time. 

The  New  York-New  Jersey  Port  and  Harbor  Commission  will 
open  the  ceremonies  today  by  presenting  a  motion  picture  which 
they  have  prepared  to  illustrate  the  report  of  the  Commission, 
which  I  have  here.  The  report  was  completed  too  late  to  have 
this  picture  presented  to  the  Legislatures  during  their  official 
session.  It  will  be  shown  now  for  the  first  time.  I  present  to 
you  Mr.  William  R.  Willcox,  Chairman  of  the  Bi-State  Comr 
mission,  who  for  three  years  has  been  at  work  on  this  great 
project.  [Applause]. 

Address  of  William  R.  Willcox  Chairman  of  the  Bi-SUte 
Commission 

Mr.  President  and  Gentlemen  of  the  Chamber  of  Com- 
merce.— It  is  now,  as  your  Chairman  has  said,  over  three  years 
ago  when  in  response  to  messages  from  their  Governors,  the 
States  of  New  York  and  New  Jersey  by  legislative  enactment 
created  a  joint  commission  to  initiate  and  agree  upon  a  report 
recommending  a  policy  to  be  pursued  by  the  two  States  and  the 
Government  of  the  United  States,  by  treaty  or  otherwise,  to  the 
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end  that  the  Port  of  New  York  should  be  efficiently  and  con- 
structively organized  and  furnished  with  modern  methods  of 
pier,  rail,  water  and  freight  facilities,  and  adequately  protected 
in  the  event  of  war. 

In  order  to  make  such  a  report  it  became  necessary  for  the 
commission  then  appointed  to  make  a  thorough  study  of  port 
conditions,  not  only  here,  but  to  study  the  conditions  surrounding 
the  great  ports  of  this  country  and  the  ports  of  the  world;  to 
employ  engineering  and  professional  assistance  needed  and  nec- 
essary for  the  effective  working  out  of  a  comprehensive  and 
adequate  inter-state  and  federal  port  policy.  It  therefore  became 
the  duty  of  the  commission,  of  which  I  have  the  honor  to  be 
chairman,  to  make  a  study  of  existing  methods  and  facilities  and 
to  recommend  the  plan  not  only  for  present  requirements  but  one 
which  by  expansion  will  meet  the  further  growth  of  the  country. 
It  was  also  a  duty  of  the  commission  to  recommend  a  policy  to 
be  pursued  by  the  two  States  which  would  ensure  an  efficient  and 
constructive  organization  for  the  Port  of  New  York. 

It  was  recognized  at  the  very  outset  that  the  development  of 
the  port  was  the  concern  of  all  the  people  of  both  States.  We 
approached  it  in  no  parochial  spirit,  because  serving  as  it  does 
for  an  outlet  of  so  much  of  the  trade  of  the  two  States  and  ad- 
joining States,  and  the  country  at  large,  it  is  also  connected  with 
and  supplies  the  necessities  of  life  for  the  congested  cities  within 
thi^  district.  It  was  also  recognized  that  the  old  method  of  de- 
velopment, with  each  of  some  forty  municipalities  striving  to 
solve  the  problems  incident  to  the  port  in  their  own  way,  or  ut- 
terly disregarding  the  fact  that  they  had  any  part  or  place  in  solv- 
ing the  problems  of  the  port,  was  utterly  failing.  Blessed  with 
the  finest  harbor  on  the  Atlantic  seaboard  and  an  abundance  of 
trunk  line  railroads,  the  communities  have  grown  by  leaps  and 
bounds,  and  tlue  Port  of  New  York  had  long  handled  substan- 
tially half  the  foreign  commerce  of  the  country.  But  the  trade 
of  these  communities,  coming  faster  than  it  could  be  assimilated, 
has  been  accommodated  in  accordance  with  the  immediate  reed, 
without  any  general  direction.  Obviously  this  has  prevented  the 
best  use  being  made  of  the  natural  advantageous  use  of  the  port. 
The  combination  of  other  circumstances  has  also  had  an  effect, 
and  the  commerce  of  this  port  has  gradually  begun  to  slip  away. 
While  this  process  is  slow  at  present,  there  are  unmistakable 
indications  that  the  campaign  for  the  benefit  of  other  ports  on 
the  eastern  seaboard  has  begun  and  has  begun  in  earnest. 

Furthermore,  while  this  is  true  of  the  present,  we  must  look 
with  deep  concern  for  the  future.  Our  country  has  built  a  great 
merchant  fleet;  the  opportunity  of  the  country  is  here  to  reach 
out*  and  to  get  its  share  of  the  world  trade.  It  must  do  so. 
Other  ports  are  assuming  that  it  will  do  so  and  are  preparing  to 
expand  their  facilities  to  handle  the  increased  traffic.  With  five 
times  the  traffic  of  any  other  Atlantic  port.  New  York's  prep- 
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arations  must  be  vastly  more  elaborate  in  the  face  of  great  com- 
plications arising  from  New  York's  greater  size  and  rapidity  of 
growth.  The  time  has  passed  when  the  needs  of  the  Port  of 
New  York  can  be  settled  by  the  individual  units  of  the  two  States 
that  constitute  the  port  district,  or  even  by  the  great  unit  con- 
stituting the  City  of  New  York.  This  fact  was  the  one  out- 
standing reason  for  the  formation  of  the  New  York-New  Jersey 
Port  and  Harbor  Development  Commission.  During  the  three 
years  of  its  existence  the  commission  has  carefully  studied  every 
plan  that  has  heretofore  been  put  before  them  regarding  im- 
provements to  the  port,  and  have  gone  into  the  detailed  estimates 
and  costs  of  these  plans,  in  order  to  prove  not  only  the  feasibility 
of  the  suggestions  made,  but  also  to  establish  the  economic 
soundness  of  the  plans  proposed;  for  any  plans  adopted  must  i:i 
the  final  analysis  rest  upon  sound  economic  principles. 

During  the  past  winter  the  commission  has  presented  to  the 
Legislatures  of  the  two  States  the  result  of  its  studies  and  the 
recommendations  which  it  has  to  make  regarding  a  comprehensive 
plan.  Time  will  not  permit  me  to  discuss  the  many  features  of 
this  plan  or  to  set  forth  the  reasons  why  the  present  method  of 
handling  food  products  and  other  necessities  for  the  congested 
cities  within  the  Metropolitan  District  is  so  expensive  and  why 
it  is  so  important  that  a  change  be  made.  Having  all  these 
necessities  in  mind,  the  commission  has  recommended  this  com- 
prehensive plan,  believing  that  it  will  be  for  the  benefit  rot  only 
of  the  communities  embraced  in  the  port  district,  but  will  benefit 
the  whole  country  at  large.  It  has,  however,  been  appare  .t  from 
the  beginning  that  whatever  plan  is  adopted,  there  must  be  the 
directing  power  of  a  permanent  authority.  The  commissioi. 
therefore,  recommended  the  establishment  of  a  unified  port  dis- 
trict with  authority,  with  power  to  deal  with  questions  growing 
out  of  the  proper  development  of  the  harbor,  and  the  two  States 
by  action  which  has  become  the  law  of  each  State,  has  authorized 
the  creation  of  such  a  district  and  the  establishment  of  a  Port 
Authority. 

Before  I  close  I  desire,  Mr.  President,  6n  behalf  of  the  Com- 
mission to  extend  its  thanks  to  the  Chamber  of  Commerce  of 
the  State  of  New  York  and  to  its  officers,  for  the  uniform  sup- 
port and  assistance  it  has  given  to  the  Commission  in  the  pros- 
ecution of  its  labors.  We  all  recognize  the  deep  interest  that  has 
been  felt  by  this  great  body  of  business  men,  and  we  appreciate 
how  many  times  your  officers  have  opened  the  doors  of  this 
spacious  building  for  conferences  between  the  members  of  the 
Legislative  bodies  of  the  two  States  and  the  Governors  of  the 
States  while  we  have  been  trying  to  arrive  at  the  proper  solution 
of  the  great  question  that  was  entrusted  to  our  hands:  and  in 
behalf  of  the  Commission  I  want  to  sincerely  thank  the  Chamber 
of  Commerce  for  the  privileges  and  the  courtesies  they  have 
shown. 
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In  the  year  1834  the  States  of  New  York  and  New  Jersey 
entered  into  an  agreement  fixing  and  determining  the  rights  and 
obligations  of  the  two  States  in  and  about  the  waters  between  the 
two  States,  especially  in  and  about  the  Bay  of  New  York  and 
the  Hudson  River.  Today  recognizing  the  outstanding  fact  that 
historically,  geographically  and  commercially  New  York  and  the 
industrial  districts  in  the  northern  part  of  New  Jersey  constitute 
a  single  unit,  arother  agreement  is  to  be  entered  into  between 
the  States  constituting  a  port  district  and  a  port  authority,  and 
we  confidently  look  forward  to  the  great  and  increasing  benefits 
that  will  inure  to  the  people  of  both  these  sovereign  States  and 
to  the  country  at  large. 

I  would  announce,  as  the  chairman  has  given  me  the  privilege, 
that  we  have  prepared  a  moving  picture  exhibit  showing  condi- 
tions in  the  port  as  they  are  and  have  been,  and  showing  bome  of 
the  suggestions  we  have  for  its  improvement.  And  now,  gentle- 
men, we  will  see  the  moving  picture  show.  [Applause]. 

Moving  Pictures  Showing  Proposed  Port  Development 

Moving  pictures,  prepared  by  the  Bi-State  Commission,  visu- 
alizing some  of  the  proposed  improvements  in  the  Port,  were 
then  shown. 

This  was  the  first  occasion  in  the  history  of  the  Chamber  on 
which  moving  pictures  were  exhibited. 

Motion  Pictures  of  Proceedings 

During  the  ceremonies  moving  pictures  were  taken  of  the 
speakers,  and  also  of  members  of  the  Commission  and  witnesses 
in  the  act  of  signing  the  Port  Treaty. 

Proceedings    Turned    Over    to    Governor    Miller    and    Senator    Edge 

President  Kingsley. — We  now  come  to  the  ceremonies  at- 
tending the  actual  execution  of  the  treaty  between  the  two  States. 
I  turn  the  proceedings  over  on  behalf  of  the  State  of  New  York 
to  Governor  Miller,  on  behalf  of  the  State  of  New  Jersey  to 
Senator  Edge.  [Applause]. 

Governor  Miller. — Mr.  Willcox,  are  the  members  of  the 
Commission  representing  New  York  ready  to  sign  the  Port 
Treaty? 

Mr.  Willcox. — A  majority  of  the  Commission  is  here,  your 
Excellency,  and  ready  to  sign. 

Senator  Edge. — Mr.  Smith,  are  the  members  of  the  Commis- 
sion for  New  Jersey  ready  and  prepared  to  sign  the  Port  Treaty? 
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Mr.  Smith. — They  are,  sir. 
Governor  Miller. — You  may  proceed. 
Senator  Edge. — You  may  proceed. 

Port  Treaty  Signed 

Mr.  WiLLCOX. — Mr.  Outerbridge,  will  you  sign? 

EuGENius  H.  Outerbridge. — Mr.  Chairman,  Your  Excel- 
lency, Guests  and  Gentlemen,  as  one  of  those  having  the  honor 
to  sign  this  historic  document,  I  take  perhaps  my  greatest  per- 
sonal satisfaction  in  the  belief  that  the  events  which  may  be  ex- 
pected to  flow  from  this  Agreement  will  assist  in  lifting  heavy 
burdens  from  the  people  of  this  and  collateral  districts;  will  tend 
to  promote  the  commerce  of  the  whole  Nation ;  will  preserve  and 
permit  of  normal  increase  in  the  business  of  the  people  and  the 
communities  immediately  dependent  upon  the  facilities  at  the 
Port  of  New  York. 

I  shall  sign  this  Q>mpact  with  a  profound  belief  in  its  poten- 
tialities for  beneficent  results  far  beyond  even  the  expectations  of 
those  of  us  who  are  today  taking  part  in  this  ceremony.  A  few 
days  ago  I  came  across  a  few  words  written  by  Coleridge,  which 
it  seems  to  me  are  expressive  of  this  occasion:  "Often  do  the 
spirits  of  great  events  stride  on  before  the  events,  and  in  today 
already  walks  tomorrow."  [Applause]. 

Mr.  Outerbridge  then  signed  the  Port  Treaty. 

J.  Spencer  Smith. — Mr.  Van  Buskirk,  will  you  sign? 

DeWitt  Van  Buskirk. — Mr.  Chairman,  I  sign  this  treaty 
with  the  sincere  feeling  that  it  is  the  most  important  event  of  this 
generation  on  the  part  of  New  Jersey  and  on  the  part  of  New 
York  affecting  these  great  commonwealths.  This  unified  port 
will  become  great  to  the  extent  that  the  communities  within  the 
Port  District  unite  to  make  it  great.  [Applause]. 

Mr.  Van  Buskirk  then  signed. 

Mr.  Smith. — Mr.  Ford,  will  you  please  sign? 

Frank  R.  Ford. — Mr.  Chairman,  the  Port  of  New  York,  with 
its  three  entrances,  800  miles  of  water  front,  twelve  railroads 
and  eight  million  people,  is  the  most  valuable  asset  of  the  Nation 
as  well  as  of  the  States  of  New  Jersey  and  New  York.  I  con- 
sider that  this  act  of  signing  the  Treaty  will  enable  us  to  supply 
the  need  for  standardized  modern  facilities.  [Applause]. 

Mr.  Ford  then  signed. 

Julius  Henry  Cohen. — Mr.  Willcox,  will  you  now.  sign? 
22 


Digitized  by  VjOOQIC 


338  Sixty-Third  Annual  Report— Part  I 

Mr.  WiLLCOX. — It  is  now  my  privilege,  in  the  presence  of  the 
commissioners  and  members  of  the  Chamber,  to  sign. this  Port 
Treaty,  which  legalizes  the  creation  of  the  Port  District  and 
authorizes  the  creation  of  the  Port  Authority.  To  my  mind  this 
occasion  is  historical  in  its  effect  upon  all  that  part  of  New  York 
and  New  Jersey  with  which  this  Treaty  is  concerned,  and  upon 
the  commerce  of  the  two  States  and  of  the  Nation.  [Applause], 

Mr.  WiLLCOX  then  signed.* 

Mr.  Smith. — Attorney-General  McCran,  will  you  be  good 
enough  to  sign? 

Hon.  Thomas  F.  McCran. — Mr.  Chairman,  I  sign  this  Treaty 
with  the  firm  conviction  that  it  is  the  solemn  pledge  of  the  great 
States  of  New  York  and  New  Jersey  that  they  will  jointly  de- 
velop Nature's  unsurpassed  gift  for  the  commerce  of  the 
Nation.  [Applause].     [Signs  Treaty.] 

Mr.  Cohen. — Mr.  Smith,  will  you  now  sign? 

J.  Spencer  Smith. — Mr.  Chairman,  it  is  a  very  great  privilege 
to  have  the  honor  of  being  one  of  the  signers  of  this  document, 
and  it  is  my  earnest  hope  and  prayer  that  great  blessings  will 
redound  to  the  peoples  of  New  York  and  New  Jersey  from  the 
signing  of  this  compact  that  we  now  subscribe  to.   [Applause]. 

Mr.  Smith  then  signed. 

Mr.  Cohen. — Mr.  Chairman,  I  have  the  honor  to  report  that 
the  Commissioners  from  New  York  and  from  New  Jersey  have 
duly  signed  the  treaty  in  quadruplicate. 

Mr.  WiLLCOX. — Your  Excellency  Governor  Miller  and  Sen- 
ator Edge,  I  now  report  in  behalf  of  the  Chairman  of  the  New 
Jersey  Commission,  Mr.  Smith,  and  myself,  that  the  Port 
Treaty  has  been  duly  signed,  and  I  would  ask  you  and  Senator 
Edge  and  the  other  gentlemen  with  you  to  sign  as  witnesses  of 
our  signatures. 

Address   of   Governor   Miller,   Upon   Witnessing   the   Signing   of   the 

Port  Treaty 

Mr.  WiLLCOX,  I  doubt  that  there  is  an  adequate  appreciation  on 
the  part  of  the  public  generally  of  the  vast  importance  and  the 
potential  benefits  to  be  expected  from  the  event  which  is  now 
taking  place.  After  more  than  four  years  of  effort,  the  two 
States  have  agreed  or  by  the  execution  of  this  document  do 
agree  to  establish  with  respect  to  the  development  of  this  great 
port  co-operation  between  the  two  States,  to  substitute  co-opera- 
tion for  local  jealousies  and  rivalries  which  have  so  much  hin- 
dered the  proper  development  of  this  Port  in  the  past. 
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It  is  impossible  to  calculate  the  tax  upon  industry  and  com- 
merce generally  throughout  the  country,  and  the  tax  upon  those 
who  dwell  within  this  district  which  is  now  constructed  into  a 
Port  District,  of  the  archaic  methods,  the  expensive  terminal 
methods,  the  inadequate  terminal  facilities,  which  for  so  many 
years  have  been  growing  increasingly  worse  as  the  commerce  of 
this  port  has  increased.  We  must  not  forget  that  we  are  only 
making  d  banning  today,  a  very  great  beginning;  for,  by  the 
execution  of  this  document  we  are  creating  a  Port  District  and 
a  Port  Authority,  and  we  are  establishing,  as  I  said,  the  prin- 
ciple that  co-operation  shall  hereafter  exist  between  the  two 
States. 

The  work  of  the  Commission  which  will  now  be  succeeded  by 
the  Port  Authority  has  laid  the  foundation,  and  that  is  all.  A 
comprehensive  plan  has  been  proposed.  Of  course,  that  plan  is 
tentative,  necessarily  so,  as  it  must  be  approved  by  the  Legisla- 
tures of  the  two  States  before  it  is  put  into  execution.  The  great 
thing  that  has  been  done,  in  my  judgment,  has  been  the  accumu- 
lation for  the  first  time  of  the  facts  which  must  be  considered 
a  solution  of  the  problem. 

Now,  it  will  be  the  function  of  the  Port  Authority  that  is  now 
created  to  proceed  upon  the  basis  of  those  facts,  and  I  hope  that 
before  the  two  L^slatures  of  the  two  States  again  convene  a 
mature  plan — and  by  that  I  am  not  suggesting  that  the  proposed 
plan  is  not  mature — ^will  be  in  shape  to  be  presented  to  the  two 
Legislatures  and  to  be  acted  upon. 

I  take  it  that  everybody  concerned  will  have  an  opportunity, 
every  civic  organization  which  has  studied  this  problem,  and  any- 
one who  has  an3rthing  to  contribute  will  have  an  opportunity  to 
present  his  views  to  this  Commission,  so  that  upon  the  basis  of 
the  facts  which  have  already  been  accumtdated  and  of  the  tenta- 
tive plan  which  has  been  proposed,  it  will  be  possible  to  present 
a  completed  project  which  will  have  the  approval  of  the  people 
in  this  great  district  which  is  so  immediately  concerned.  I  think 
that  the  work  which  this  Port  Authority  has  to  do  is  second  in 
importance  to  none  that  I  can  think  of.  Indeed,  if  this  work 
shall  bear  fruit,  I  think  it  will  exceed  in  its  future  consequences, 
not  only  to  the  people  within  what  we  call  the  Port  District,  but 
as  well  to  the  entire  commerce  and  industry  of  the  country — 
that  it  will  exceed  in  importance  arty  single  enterprise  or  under- 
taking that  we  know  of. 

I  think  it  is  exceedingly  fortunate  that  after  all  of  the  delays 
that  have  occurred  the  road  ahead  seems  to  be  clear,  and  I  hope 
that  with  intelligent  constructive  effort,  with  the  co-operation  and 
aid  of  the  Federal  Government — ^because  that  will,  of  course,  be 
needed — ^with  a  spirit  animating  those  who  have  the  solution,  or 
who  will  have  the  solution  of  this  problem  in  charge,  to  work  out 
what  is  in  the  common  interest,  with  local  jealousies  allayed,  that 
in  the  near  future  we  shall  see  a  real  beginning  to  the  solution 
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of  this  great  problem  in  the  interests  of  this  community  and  of 
the  entire  country.  [Applause]. 

Governor  Miller  then  signed  as  a  witness. 

Governor  Miller. — May  I  present  one  of  the  men  who  had  a 
very  large  part  in  the  initiation  of  this  enterprise,  Senatoi*  Edge. 
[Applause]. 

Address  of  Senator  Edge,  Upon  Witnessing  the  Signing  of  the 

Port  Treaty 

Your  Excellency,  Mr.  President  and  Representatives  of 
the  Two  States. — May  I  be  pardoned  if  I  do  modestly  admit 
that  it  is  a  matter  of  much  personal  gratification  to  me  to  have 
the  privilege  of  witnessing  the  culmination  of  the  first  stage  of 
this  great  enterprise?  I  recall  so  clearly  a  little  over  four  years 
ago  in  this  same  Chamber  I  had  the  privilege  of  addressing  a 
'Joint  meeting  of  the  New  York  Chamber  of  Commerce  and  rep- 
resentatives of  various  Chambers  of  Commerce  from  the  other 
side  of  the  river. 

I  had  only  had  the  honor  of  being  Governor  of  the  State  for 
a  very  few  weeks,  and  I  had  been  handed  a  legacy  in  the  form  of 
a  lawsuit,  a  pending  issue  brought  by  New  Jersey  against  New 
York,  or  at  least  opposing  New  York's  viewpoint  in  the  matter 
of  preferential  freight  rates.  Apparently  considerable  feeling 
had  developed  because  of  that  situation.  It  occurred  to  me  at 
that  time  in  consultation  With  the  then  Governor  of  New  York, 
Governor  Whitman,  that  it  might  be  possible  for  us  jointly  to 
develop  a  different  spirit  so  far  as  the  development  of  the  Port 
of  New  York  was  concerned,  and  that  instead  of  suing  for  sup- 
port, as  it  were,  on  the  part  of  New  Jersey,  we  might  encourage 
an  industrial  and  commercial  wedlock  between  the  two  States. 
The  result  was  the  proposition  made  to  the  two  Legislatures  to 
enact  necessary  legislation  to  authorize  the  Commissions  now 
acting. 

From  that  day  on — the  work  has  not  been  easy — the  commis- 
sions have  met  considerable  opposition,  and  have  succeeded  in 
dissipating  it.  You  know  matrimony  never  does,  or  at  least  does 
not  always,  run  smoothly.  And  even  dpring  the  last  winter, 
when  we  thought  we  had  reached  the  position  where  we  could 
sit  around  the  council  table  and  have  the  representatives  annex 
their  signatures — there  is  always  some  one  who  wants  to  put 
gloom  in  life — from  New  York  City  and  also  from  some 
sections  of  New  Jersey  again  there  seemed  to  be  difficult  opposi- 
tion to  overcome.  But  finally  it  was  recognized,  and  I  am  very 
proud  of  the  fact,  so  far  as  New  Jersey  is  concerned — and  I 
think  the  results  were  similar  in  New  York — that  when  the  issue 
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really  was  presented  after  exhaustive  public  hearings,  the  Senate 
and  House — I  am  sure  the  House,  I  am  not  positive  of  the 
Senate — ^\'Oted  unanimously, — giving  their  commission  power  to 
enter  into  the  agreement  signed  up  today.  So  that  it  demon- 
strates that  with  determination  and  co-operation  all  and  any  dif- 
ficulties can  be  surmounted. 

Mr.  Governor,  I  look  upon  this  enterprise  we  are  now  entering 
into,  the  mutual  agreement,  as  very  much  more  tlian  a  local  en- 
terprise. I  have  always  been  impressed  with  the  fact  that  the 
Harbor  of  New  York  was  a  national  institution,  located,  as  it  is, 
with  our  own  great  country  on  the  west  teeming  with  industry 
and  agricultural  development,  and  following  the  close  of  hos- 
tilities, and  I  hope  today  in  Washington  a  declaration  of  peace 
with  the  world — the  Old  World  on  the  other  side,  dependent 
almost  entirely  for  a  time,  at  least,  on  the  energy  and  enterprise 
of  America,  to  help  rehabilitate  her  industries,  from  the  difficul- 
ties and  sacrifices  brought  about  by  the  war.  And  this  great 
port,  centralized  as  it  is,  between  the  activities  on  the  other  side 
of  the  Atlantic  and  throughout  our  own  continent,  must  for  all 
time  necessarily  be  the  very  center  of  industrial  and  commercial 
development. 

So  that  I  think  you  are  entirely  correct  in  assuming  that  the 
Federal  Government  must,  and  they  owe  it  to  the  country,  to 
take  more  than  a  passing  interest  in  this  great  development  now 
made  possible  by  the  unification  of  New  Jersey  and  New  York. 
Your  senators  from  New  York,  Senators  Calder  and  Wads- 
woRTH,  have  always  been  in  hearty  accord  with  this  develop- 
ment. I  recall  in  my  early  days  in  the  Senate,  in  fact  before  I 
was  actually  sworn  in  as  a  member.  Senator  Calder  introduced 
a  resolution  looking  to  Federal  assistance  and  co-operation.  It 
takes  a  great  deal  of  missionary  work  in  Washington.  I  have 
found  that  out  in  my  short  time  there.  They  still  revere  the 
traditions  of  deliberation,  and  sometimes  I  think  some  of  us  are 
gradually  becoming  inoculated  with  the  germ  ourselves.  But  I 
assure  you  I  am  fighting  strongly  against  it.  It  will  take  some 
time — ^with  the  demands  of  the  South  and  the  demands  of  the 
Pacific  Coast — some  time  to  have  the  Federal  Government  actu- 
ally realize  that  this  is  not  a  local  enterprise,  that  it  belongs  to 
the  entire  United  States  and  serves  the  world. 

Speaking  from  a  purely  domestic  standpoint,  it  is  mighty  im- 
portant that  these  two  States,  our  two  States,  have  finally  recog- 
nized the  necessity  of  partnership  and  co-operation.  There  has 
been  much  jealousy,  good  natured  business  rivalry,  and  especially 
since  the  Government  has  gone  into  the  shipping  business,  from 
all  the  other  ports  along  the  Atlantic  Coast — Charleston  and  Gal- 
veston— likewise  on  the  Pacific  Coast ;  jealous  of  the  great  com- 
mercial advantage,  or  rather  the  great  turnover  in  business,  that 
has  been  done  by  New  York.  New  Jersey  occupies  the  other 
side  of  the  port,  that  is  all  they  had  to  do  with  it— simply  because 
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they  were  there.  Various  municipalities  on  the  Jersey  side  oper- 
ating separately  have  been  able  to  do  but  very  little  except  in  a 
local  way. 

I  look  upon  this  project,  simply  reiterating  the  sentiments  that 
have  been  expressed  by  all,  as  the  commencement  of  an  under- 
taking that  will  be  a  very  substantial  contribution  to  help  solve 
some  of  the  great  economic  problems  we  are  facing  and  suffering 
from.  This  will  help  solve  them  because  it  will  cut  down  the 
cost  of  transportation,  and  when  you  see  the  object  lesson  as 
shown  on  the  screen  today,  that  it  costs  three  times  as  much  to 
transport  food  products  from  the  meadows  of  Jersey  to  the 
Bfonx  as  it  does  to  bring  the  same  products  from  some  part  of 
the  Middle  West  to  the  Port  of  New  York,  you  can  well  recog- 
nize that  a  solution  or  partial  solution  of  that  problem  will  do 
much  to  help  solve  the  economic  problems  of  higher  cost  of 
living  and  all  that  radiates  from  it. 

I  am  happy  to  be  able  to  enjoy  the  privilege  of  being  with 
you  today  and  taking  part  in  this  momentous  occasion.  It  as- 
sures much  benefit  and  help  to  the  citizens  not  only  of  the  two 
States  but  of  the  entire  country.  In  consummating  this  project 
we  are  simply  contributing  to  the  common  good  of  our  common 
country.  [Applause]. 

Senator  Edge  then  signed  as  a  witness. 

Governor  Miller. — I  now  ask  a  gentleman  who  has  had  to  do 
with  this  great  enterprise  in  the  past  and  who  is  to  have  a  great 
deal  to  do  with  it  in  the  future  to  sign  as  a  witness — Governor 
Smith.  [Applause]. 

£x-GoTemor  Smith  S»igns  as  a  Witness 

Ex-Governor  Smith. — Your  Excellency  and  Members  of  the 
Chamber  of  Commerce,  I  regard  this  as  a  very  progressive  move 
in  the  affairs  of  our  city  as  well  as  of  our  State.  We  all  know 
how  much  time  it  takes  to  make  very  much  progress  in  govern- 
ments. Two  years  ago  when  we  met  with  the  New  Jersey  Com- 
mission in  this  room  I  hardly  hoped  that  in  so  short  a  period  I 
would  have  the  honor  of  witnessing  the  signing  of  the  treaty 
between  our  State  and  the  State  of  New  Jersey.  I  appreciate 
very  keenly  the  honor  given  to  me  by  Governor  Miller,  when  he 
appointed  me  a  member  of  the  Port  Authority.  I  told  him,  by 
letter,  and  I  publicly  say,  I  will  give  every  moment  of  time  that 
I  possibly  can  to  the  work.  The  whole  story  has  been  well  told 
by  picture  and  by  speech.  In  witnessing  the  execution  of  this 
document  I  only  have  it  in  my  heart  to  say  that  I  hope  Almighty 
God  will  bless  this  union  between  our  State  and  the  State  of 
New  Jersey.  [Applause].     [Signs  as  a  witness.] 
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Senator  Edge. — ^Again  expressing  the  appreciation  of  New 
Jersey  and  my  personal  appreciation  for  the  splendid  co-opera- 
tion given  when  this  plan  was  initiated,  it  gives  me  great  pleas- 
ure to  ask  former  Governor  Whitman  of  New  York  to  act  as 
one  of  the  witnesses. 

Ex-Governor  Whitman  Signs  as  a  Witness 

Ex-Governor  Whitman. — It  was  my  very  great  privilege  as 
Governor  of  this  State  to  appoint  for  New  York  the  commis- 
sion whose  work  has  been  so  successfully  completed  today.  Gov- 
ernor Edge  and  I  together  endeavored  to  persuade,  and  with  the 
support  and  assistance  of  this  Chamber  of  Commerce  and  other 
similar  institutions,  were  successful  in  persuading  the  Legisla- 
tures of  the  State  of  New  Jersey  and  of  the  State  of  New  York 
to  make  appropriations  and  to  empower  us  to  appoint  these  com- 
missions, whose  work  this  Chamber,  I  am  sure,  and  the  great 
States  which  the  commissions  have  served,  and  the  great  Nation 
which  they  have  served  in  serving  the  States,  will  value  and  ap- 
preciate more  and  more  highly  as  the  years  go  on.  I  am  very 
glad  that  two  of  the  members  of  the  original  commission  are 
here  today,  and  I  very  respectfully  call  the  attention  of  his 
Excellency,  the  Governor  of  the  State  of  New  York,  to  the  fact 
that  these  commissioners,  my  appointees,  having  served  the  State 
very  faithfuHy,  are  still  in  possession  of  all  their  faculties  and  are 
still  able  to  render  great  service,  such  as  I  trust  all  whom  it 
was  my  privilege  to  appoint  accomplished  for  the  people  of  the 
State  of  New  York.  [Applause].     [Signs  as  a  witness]. 

Governor  Miller. — I  am  glad  to  call  on  a  gentleman  who  not 
only  has  a  local  interest,  but  upon  whom  we  expect  to  rely  a 
great  deal  in  securing  assistance  from  the  Congress  of  the 
United  States — Senator  Calder. 

Senator  Calder  Signs  as  a  Witness 

Senator  Calder. — Your  Excellency,  Senator  Edge  and  Gentle- 
men of  the  Chamber. — Of  course  I  consider  it  a  great  privilege 
to  sign  this  treaty.  I  have  had  no  part  officially  up  to  this  mo- 
ment in  bringing  about  this  much  desired  object,  although^  it  has 
always  had  my  very  deep  sympathy.  As  his  Excellency,  the 
Governor,  suggested,  I  shall  join  with  my  distinguished  friend, 
the  Senator  from  New  Jersey,  in  obtaining  the  legislation  at 
Washington  necessary  to  make  the  treaty  really  effective.  He 
and  I,  fortunately,  are  members  of  the  Committee  on  Commerce 
of  the  Senate,  and  legislation  dealing  with  this  subject  must 
emanate  from  that  Committee;  and  you  may  be  sure  we  shall 
have  the  Congress  know  how  important  this  is,  not  only  to  these 
two  great  States,  but  to  all  the  nation  as  well.  [Applause]. 
[Signs  as  a  witness.] 
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Senator  Case  Signs  as  a  Witness 

Senator  Edge. — Gentlemen,  it  gives  me  pleasure  to  ask  an 
eminent  citizen  of  New  Jersey  to  join  in  acting  as  a  witness  to 
this  historical  document,  Senator  Clarence  E.  Case  of  New  Jer- 
sey, who  as  President  of  the  State  Senate,  and  as  Senator 
headed  the  committee  of  the  Legislature  which  met  so  frequently 
in  your  Chamber  here  endeavoring  to  iron  out  the  kinks  in  the 
early  days  of  your  deliberations. 

Senator  Case. — I  may  only  say  that  this  is  a  most  unexpected 
distinction.  Little  as  I  have  been  able  to  do  and  though  what  I 
hope  to  do  may  be  little,  to  forward  this  great  project,  I  shall 
consider  one  of  the  greatest  things  in  my  life,  this  work — small 
in  what  I  do  but  large  in  the  great  movement.  [Applause]. 
[Signs  as  a  witness.] 

Darwin  P.  Kingsley  Signs  as  a  Witness 

Governor  Miller. — It  is  very  fitting  that  the  President  of  this 
Chamber,  not  only  in  view  of  his  own  active  interest,  but  of  the 
work  of  the  Chamber  in  promoting  this  project  and  in  extending 
its  hospitality  today  and  upon  previous  occasions,  should  sign 
this  great  document.  [Applause], 

President  Kingsley. — Governor  Miller  and  Gentlemen. — Of 
course  it  is  a  great  honor  for  a  mere  private  citizen  to  be  asked 
to  append  his  name  to  this  document  as  a  witness.  I  sign  it  not 
only  with  pride,  but  with  peculiar  satisfaction,  because  to  my 
mind  this  is  more  than  merely  a  commercial  question.  It  involves 
closer  federation  between  the  States,  and  I  only  hope  that  today 
somewhere  in  the  infinite  spaces  the  soul  of  the  greatest  New 
Yorker  yet,  Alexander  Hamilton,  may  be  looking  down  upon 
this  scene.  [Applause].     [Signs  as  a  witness.] 

Irying  T.  Bush  Signs  as  a  Witness 

Senator  Edge. — The  men  who  have  some  public  responsibility 
have  been  enjoying  themselves  today  exchanging  compliments, 
and  it  occurs  to  me  that  the  private  citizen  whom  I  have  the  priv- 
ilege of  asking  to  sign  also  as  a  witness,  I  recall  in  the  early 
days,  with  the  great  vision  that  he  was  known  to  have,  was  the 
real  originator  of  the  possibility  of  this  great  development.  He 
has  certainly  demonstrated  vision  in  his  own  business  activity 
and  likewise  in  his  patriotic  work  during  the  war.  I  recall  par- 
ticularly when  this  movement  started  Mr.  Irving  T.  Bush  was 
the  man  who  came  to  New  Jersey  and  in  his  persuasive  manner 
succeeded  in  covering  up  some  of  the  bunkers  that  seemed  to 
exist,  and  helped  materially  to  bring  about  this  present  pleasant 
state  of  affairs.    I  will  call  on  Mr.  Bush.  [Applause]. 
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Mr.  Bush. — Gentlemen,  I  have  often  wondered  why  this  has 
not  been  consiunmated  before,  but  as  I  looked  at  the  pictures 
here  today  and  noticed  the  very  rapid  way  in  which  tfie  trolley 
cars  and  vehicles  of  New  York'  dashed  up  and  down  our  streets, 
and  then  observed  the  very  leisurely  way  in  which  tfiey  moved 
in  New  Jersey,  I  realized  that  it  was  necessary  to  wait  for  some 
time  until  New  Jersey  could  catch  up  with  us.  [Applause]. 
[Signs  as  a  witness.] 

Honorable  Arthur  N.  Pierson  Signs  as  a  Witness 

Governor  Miller. — I  should  like  to  call  upon  another  gentle- 
man who  has  been  identified  with  this  project,  and  who  has  done 
a  great  deal  for  the  promotion  of  it — Mr.  Arthur  N.  Pierson, 
former  Speaker  of  the  House  of  Assembly  of  New  Jersey. 

Mr.  Pierson. — I  consider  it  a  g^'eat  honor  to  be  asked  to  sign 
as  a  witness  to  this  document.  For  several  years,  at  the  sugges- 
tion of  Governor  Edge,  I  have  been  an  eager  student  of  the  com- 
pact, and  realize  its  importance  and  its  potentialities.  It  has 
grown  on  me  each  time  I  have  studied  it.  I  believe  we  are  now 
entering  into  an  agreement  with  our  sister  State  that  means  much 
for  all  future  generations.  [Applause].     [Signs  as  a  witness.] 

Lewis  H.  Pounds  Sisns  as  a  Witness 

Senator  Edge. — I  have  the  privilege  of  calling  on  the  new 
member  of  the  Port  Authority  recently  appointed  by  his  Excel- 
lency, the  Governor  of  New  York.  Mr.  Lewis  H.  Pounds,  of 
Brooklyn. 

Mr.  Pounds. — Senator  Edge  and  Governor  Miller,  while  I 
have  not  been  privileged  to  take  part  in  the  record  that  has  been 
made  thus  far,  I  am  proud  of  the  opportunity  afforded  me  by 
the  appointment  of  Governor  Miller  to  take  a  part  in  the  record 
n^de  now,  and  I  hope  to  perform  a  worthy  part  of  the  record 
that  is  to  be  made.  [Applause].     [Signs  as  a  witness.] 

Julius  Henrjr  Cohen  Signs  as  a  Witness 

Governor  Miller. — This  document,  I  feel,  would  not  be  com- 
plete without  the  signature  of  the  man  whose  unsparing  energy 
and  indefatigable  endeavor  has  done  so  much  to  bring  about  this 
so  happy  consummation,  and  I  call  upon  Mr.  Julius  Henry 
Cohen  to  affix  his  signature, 

[Julius  Henry  Cohen  signs  as  a  witness.] 

Governor  Miller. — Mr.  Chairman,  I  understand  that  you  and 
your  associates  will  cause  these  documents  properly  to  be  filed  in 
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the  offices  of  the  Secretaries  of  State  of  the  States  of  New 
Jersey  and  New  York,  and  that  at  your  convenience  you  will 
proceed  to  Washington  to  secure  from  the  Congress  of  the 
United  States,  if  it  shall  be  so  pleased,  to  give  the  weight  of  its 
approval  to  this  great  undertaking. 

Mr.  WiLLCOx. — That,  your  Excellency,  is  my  understanding, 
and  in  conjunction  with  my  colleagues  I  will  endeavor  to  per- 
form that  duty. 

£•   H.   Outerbridge   Appointed   Chairman   of   Port   Authority 

President  Kingsley. — Before  proceeding  to  luncheon,  which 
is  waiting,  I  take  time  simply  to  remind  you  that  by  the  execution 
of  this  treaty  the  Port  Authority  comes  into  being.  The  Port 
Authority  already  appointed  consists  of  Mr.  Eugenius  H. 
Outerbridge,  Mr.  J.  Spencer  Smith,  Ex-Governor  Albert  E. 
Smith,  Mr.  DeWitt  Van  Buskirk,  Mr.  Lewis  H.  Pounds 
and  Mr.  Frank  R.  Ford.  I  want  to  have  a  word  now  from  the 
man  who  has  been  honored  with  the  first  chairmanship  of  the 
body,  a  man  greatly  beloved  in  this  Chamber,  a  former  President, 
a  man  who  devotes  a  good  part  of  his  time  always  to  the  public 
service,  one  of  the  most  useful  and  illustrious  citizens  of  the 
City  and  State  of  New  York.  Before  we  disperse  we  want  a 
word  from  Mr.  Outerbridge. 

Mr.  Outerbridge. — Mr.  President  and  Gentlemen,  you  have 
placed  me  in  an  extraordinarily  embarrassing  position.  I  had 
just  a  few  moments  ago  promised  the  gentlemen  who  were  sit- 
ting around  me  that  with  the  knowledge  I  had  of  the  prepared 
program,  the  last  speaker  was  positively  the  last,  and  I  guaran- 
teed that  would  be  the  case.  Therefore,  I  am  in  this  embarras- 
sing position  of  having  to  be  false  to  my  own  word.  With  your 
permission,  I  think  at  this  late  hour  the  very  best  response  that 
I  could  make  to  your  very  kind  and  altogether  too  flattering 
commendations  of  me  to  my  fellow  associates  in  this  room,  would 
be  to  say,  "Luncheon  is  ready.''  [Applause]. 

President  Kingsley. — The  meeting,  which  we  hope  will  be 
really  one  of  the  great  historic  meetings  in  the  history  of  this 
City  and  State  and  Nation,  now  stands  adjourned. 
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SPECIAL  REPORTS 


VARIOUS    BRANCHES    OF  TRADE 


ANNUAL  REVIEW  OF  THE  SUGAR  TRADE  OF  THE 
UNITED  STATES 


Annual  Review,  showing  the  Imports  and  Consumption  of  Raw  Sugar  in  the 
United  States,  for  the  year  ending  December  31,  1920,  compared  with 
the  four  previous  years. 

New  York  Statement 

1921 

Received  at  New  York  from  Tons 

Cuba     1.184.751 

Porto  Rico  and   St.   Croix    299,804 

British    West    Indies    8.285 

Pern      W,45« 

Mexico     3.482 

Surinam    '*13 

San    Domingo    70.210 

Brazil     63.828 

Philippines     58.150 

Venezuela    3,940 

Java    143.934 

Europe     34,578 

Other   Foreign    Ports    188,896 

Total   Receipts  of  Foreign   Direct.    2,146.757 

Received  from  Louisiana      3,717 

••      Hawaii      

Total    Receipts    2.150,447 

Add   Stock,  January   1    10,522 

Total    Supply    2,160,996 

Deduct  Exports  to  Foreign   Ports 

2,160,996 
Deduct   Stock,   December  31    29.720 

Taken   for  consumption    2.131.276 

Deduct  Exports  of  Refined   295,080 

Actual   Home  Consumption    1,836,196 

Increase^-   or  decrease —  from  pre- 
vious  year    +274,383 

A 


1919 

191t 

1917 

19K 

Tons 

Tons 

Tons 

Tons 

1.526.297 

1,123.272 

951.912 

1.277.571 

176,169 

284,480 

335,755 

296  428 

293 

199 

2,873 

4  146 

6.208 

•  2.464 

21,195 

56.059 

1.476 

6,114 

1.422 

885 

3,088 

5,474 

3.321 

3.014 

2,157 

44,138 

60.634 

1.666 

147 

1,922 

4.122 

25.262 

3.582 

20,950 

52.250 

3.747 

6,486 

4.893 

45.799 

2.542 

62,519 

17.735 

1,795.709 

1,428,417 

1,452,852 

1.781.248 

10.988 

13,558 

22,766 

6347 

84.792 

53,538 

113,097 
1.588,715 

117.129 

1,891,489 

1,495.513 

1,904.724 

7,681 

3,637 
1,499,150 

38,670 
1.627,385 

2,923 

1,899,170 

1,907,647 

1,899,170 

1.499.150 

1,627,385 

1.907.647 

10,522 

7,681 
1.491.469 

3,637 
1.623,748 

38.607 

1,909,692 

1,868.977 

547,879 

1(M,089 

332,822 

546,862 

1,561.813 

1,387,380 

1,290.926 

1,322.115 

+174,433 

+96.445 

—31,189 

—173.440 
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GENERAL  STATEMENT 

Receipts  of  Foreign  Sugar  in  the  United  States  for  the  Year  Ending 
December  31,  1920,  Compared  with  the  Previous  Four  Years 

ISM  1919  191t  1917      1916 

Received  at                                            Tons  Tons  Tons  Tons  Tons 

New    York    2.146,757  1,840,157  1,487,»55  1,665,949  1,898.377 

Boston      261,389  275.543  183,510  221.621          211.292 

Philadelphia      609,248  697.832  479,910  499,845          590,070 

Savannah     137,523  92,196  76,465  19,968  

New  Orleans  and  Galveston    585,238  543,000  450,225  366,555  344,725 

Pacific   Coast 569,000  412,554  405.187  374,961          354,887 

Total   receipts    4,309,155       3,861,282       3,077,252       3,148,899       3,399.531 

Add  Stock,  January  1 14,587  15,691  6,765  54,873  2.923 

Total    Supply    4,323,742        3,876.973       3,084,017       3,203,772       3,402,274 

Deduct    Exports    17,671  2,000  403'  7,061  790 

4,306.071       3,874,973       3,083,614       3,196,711       3,401,484 
Deduct  Stock  at  All  Ports,  Dec.  31.         71.556  14,587  15,691  6,765  54.873 

Total  Consumption   M  Foreign....    4,234,515       3,860,386       3,067.923       3,189,946       3.346.611 
Deduct  Exports  of  Refined   412,448  658,606  150,132  451,221  703.862 

Home   Consumption    of    Foreign 3,822,067  3,201.780  2,917,791  2,738,725  2,642.749 

Add  Domestic  Cane    Product    81,625  154,034  190,665  277,589  123.768 

'*  Molasses    Sugar  ) 

'*  Maple  Sugar        j 

17,000  '      24,000  29.505  11,800  7.000 

Beet      454,400  674,892  523.630  734,577  n9,756 

Total    Consumption    4,375,092        4.054,706       3.661,591        3.762,691        3,560.273 

Increase-f  or  decrease—     -{-320,386      +393,115       —101,100      +202,418       —102.177 

Increase-!-  or  decrease—    percentage.        +7.90  +10.37  —2.68  +5.68  —2.79 

Annual  Review  of  the  Sugar  Trade  of  the  United  States 

The  sugar  trade  will  not  soon  forget  the  year  1920  with  its  heart-breaking 
losses  incidental  to  a  drastic  and  sudden  deflation  of  almost  nineteen  cents 
a  pound  from  the  high  level  reached  in  May,  the  market  closing  at  nearly 
the  bottom.  Conditions  were  entirely  reversed  in  the  last  six  months  of  the 
year,  for  whereas  in  the  first  half  of  the  year  there  was  a  wild  scramble 
for  supplies  by  everyone,  from  the  importer  to  the  consumer,  with  the 
manufacturer  buying  rponths  ahead,  an  equally  keen  desire  to  sell  devel- 
oped but  to  little  purpose,  as  the  country  was  overbought.  It  was  a  case 
of  the  old  law  of  supply  and  demand  operating  to  bring  down  unnatural 
price  levels,  sugar  pouring  in  from  all  parts  of  the  world  attracted  by  the 
record  prices,  while  on  the  other  hand,  the  consumption  was  curtailed,  par- 
ticularly in  the  manufacturing  lines.  However,  it  was  not  so  much  a  ques- 
tion of  over-production  but  rather  dislocation  of  supplies,  for  it  was  possible 
to  figure  an  actual  world  shortage,  and  had  not  the  market  reached  a  high 
enough  level  to  bring  out  heavy  quantities  of  Java  and  other  sugar  thai 
normally  would  have  remained  at  home,  a  different  story,  in  degree  at  least, 
might  have  been  told.  Unfortunately  for  the  holders  of  sugar,  the  imme- 
diate future  does  not  qffer  much  hope  of  improvement,  as  the  invisible 
supply  in  the  country  is  large  and  the  carry-over  of  beet  and  domestic  cane 
stocks  fully  a  million  tons,  whereas  in  Cuba  the  chaotic  situation  makes 
for  urgency  to  sell,  and  only  the  operation  of  the  Sugar  Finance  Commis- 
sion appointed  by  the  Cuban  Government  to  handle  the  present  crop  pre- 
vents sacrifice  liquidation.  Until  the  active  consuming  season  in  the  late 
spring,  any  sustained  advance  of  consequence  seems  unlikely,  despite  the 
expectation  that  the  Cuban  crop  will  be  much  smaller. 

General  Situation. — The  year  opened  with  all  Government  restrictions  ofl 
and  invisible  supplies  at  a  minimum,  a  combination  calculated  to   lead   to 
speculation  and  higher  prices,  particularly  as  Europe  had  anticipated  us  in 
buying  for  future  delivery,  much  business  being  done   for  its  account  on. 
toll  by  the  refiners.    That  is  to  say,  the  raws  bought  by  Europe  were  refined 


Digitized  by  VjOOQIC 


Review  of  the  Sugar  Trade  3 

in  the  United  States  at  a  fixed  margin,  the  refiners  on  this  class  of  business 
taking  no  risk.  Everybody  was  obsessed  with  the  idea  that  there  would  be 
a  tremendous  shortage  of  sugar,  and  with  the  war  restrictions  in  mind  re- 
solved not  to  be  caught  napping.  Refiners  in  some  cases  held  off  in  buying 
raw  sugar,  fearful  of  a  slump,  but  in  the  final  analysis  were  forced  by  May 
to  come  into  the  market  on  a  large  scale  to  meet  the  demands  of  their  cus- 
tomers, and  finding  Cuba  obdurate,  turned  to  Java.  The  activity  of  the 
Government  in  aggressively  proceeding  against  profiteers  probably  accentu- 
ated the  rise,  for  the  public  became  imbued  more  than  ever  with  the  idea 
that  a  real  famine  impended.  In  fact,  Washington  advised  the  trade  to  pro- 
vide for  fall  wants  with  outside  sugar,  which  tended  to  further  swell  im- 
ports of  full  duty  payinig  raws  to  about  600,000  tons.  Java  was  the  big  factor, 
but  supplies  came  from  all  parts  of  the  world,  including  India,  China,  Japan 
and  Australia.  Much  so-called  white  sugar,  really  washed  raws,  was  taken 
by  the  trade  because  refined  was  not  readily  available,  and  even  went  into 
direct  consumption  despite  its  undesirability. 

The  drought  in  Cuba  undoubtedly  had  a  stimulating  influence,  for  deduct- 
ing the  sugar  already  sold  to  Europe  for  future  delivery,  it  looked  as  if  the 
United  States  would  require  every  available  pound.  As  a  matter  of  fact, 
the  crop  did  fall  off  from  the  expected  total  some  750,000  tons,  yet,  owing 
to  the  break  in  die  market  and  the  cessation  of  buying  during  the  fall 
months,  there  was  a  carry-over  of  200,000  tons  on  the  island  which  remains 
as  a  menace,  especially  in  the  present  chaotic  conditions,  what  with  banking 
institutions  suffering  heavy  losses  through  loans  to  planters  and  the  effects 
of  the  moratorium  generally.  However,  there  is  one  redeeming  feature 
from  the  Cuban  viewpoint — the  crop  will  be  short  owing  to  the  inability  of 
the  planters  in  some  cases  to  obtain  necessary  funds  for  the  grinding,  inci- 
dentally being  delayed  by  heavy  rains,  which  also  make  for  a  low  sucrose 
content.  The  troubles  of  the  sugar  trade  would  have  been  bad  enough  under 
the  conditions  enumerated,  but  were  aggravated  by  the  wholesale  unethical 
repudiation  of  contracts  based  on  technicalities  which  would  never  have 
been  thought  of  had  not  the  price  broken  so  severely.  This  evil  was  not 
only  felt  by  those  who  had  sold  for  import,  but  also  by  refiners  who  pur- 
chased the  raws  and  sold  granulated  against  same  only  to  have  their  cus- 
tomers refuse  to  order  out  on  the  contracts,  forcing  recourse  to  law  and 
foreshadowing  litigation  for  some  years  to  come. 

'Consumption. — The  consumption  of  sugar  in  the  United  States  reached 
another  new  high  record,  the  total,  if  the  distribution  figures  are  taken, 
being  4,375,092  tons,  or  320.386  tons  larger  than  the  previous  year.  How- 
ever, there  was  a  big  invisible  stock  at  the  close  of  the  year  due  to  the 
hoarding  of  consumers  and  over-buying  of  manufacturers — probably  300,000 
tons  at  the  minimum — so  that  the  actual  consumption  was  not  more  than 
4,100,000  tons.  At  the  beginning  of  the  year,  the  country  was  practically 
bare  of  supplies,  which  explains  the  fear  of  a  sugar  famine  that  forced  the 
consumer  into  taking  sugar  at  the  top  prices.  Later  in  the  year  there  was 
a  tendency  to  use  up  these  purchases,  but  nevertheless,  the  carry-over  was 
large,  particularly  of  domestic  beet  and  Louisiana  cane  sugar.  The  distribu- 
tion of  imported  sugar  increased  over  600,000  tons  while  the  consumption  of 
beets  and  Louisiana  was  some  500,000  tons  less.  The  Atlantic  ports  melted 
78,000  tons  more  than  in  1919,  exporting  196,000  tons  less.  Savannah,  Gal- 
veston and  San  Francisco  also  exceeded  the  totals  for  1919.  It  should  be 
noted  that  over  600,000  tons  white  and  other  raw  sugars  found  their  way 
direct  into  consumption,  the  comparative  figures  for  the  previous  year  being 
167,000  tons.  Beet  granulated  made  up  13.08  per  cent,  of  the  consumption, 
as  compared  with  22.37  per  cent,  in  1919,  foreign  refined  1.24  per  cent,  and 
Hawaiian  granulated  0.29  per  cent.  The  domestic  refiners  accounted  for 
85.39  per  cent.,  of  which  the  American  Sugar  Refining  Company's  total  was 
23.79  per  cent,  and  other  refiners  61.60  per  cent  The  actual  per  capita  con- 
sumption is  placed  at  86.56  pounds,  comparing  with  85.43  pounds  for  the 
previous  year. 
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The  total  consumption  of  sugar  in  the  United  States  in  tons  for  the  past 
ten  years  follows: 

Tons  Tons 

mo 4^75,092  1915 3,662,450 

1919 4,054,706  1914 3,945,378 

1918 3.661,591  1913 3,671,834 

1917 3,762.691  1912 3,548,309 

1916 3,560,273  1911 3,425,991 

The   relative  per  capita   consumption   in   the   United   States   and   in   four 
European  countries  for  the  past  ten  years  follows: 


Great  Britain 


1920. 
1919., 
1918., 
1917., 
1916., 
1915., 
1914., 
1913. 
1912. 
1911. 


tited  States 

and  Ireland 

Germany 

France 

Switserla\ 

Pounds 

Founds 

Pounds 

Pounds 

Pounds 

86.56 

85.43 

73.36 

80.35 

?7.42 

80.82 

89.69 

74.95 

39.01 

74.87 

88.37 

93.37 

45.13 

43.85 

73.55 

83.70 

95.52 

48.95 

43.41 

77.24 

82.30 

85.54 

41.35 

39.41 

70.68 

81.60 

91.68 

47.91 

42.84 

76.34 

The  subjoined  table  shows  the  distribution  of  sugar  at  the  Port  of  New 
York  in  tons  for  the  past  ten  years: 

Tons  Tons 

1920 1,836,196  1915 1,495,555 

1919 1,561,813  1914 1,643,067 

1918.> 1,387,380  1913 1,685.531 

1917 1,290,926  1912 1,544,483 

1916 1,322,115  1911 1,488.458 

Exports. — There  were  smaller  exports  of  sugar  from  this  country  during 
1920,  which  was  only  natural  in  view  of  the  high  prices  prevailing  and  the 
tendency  of  Europe  to  have  its  cheap  purchases  of  raws  refined  on  toll. 
The  aggregate  of  raw  sugar  was  17,671  tons,  as  against  2,000  the  previous 
year  and  for  refined,  412,448' tons,  a  decrease  of  246,158  tons  from  1919.  Of 
the  refined  sugar  exports,  the  Atlantic  ports  of  New  York,  Boston  and 
Philadelphia  shipped  330,000  tons,  of  which  107,970  tons  went  to  the  United 
Kingdom,  111,701  tons  to  France,  18,960  tons  to  Switzerland,  31,952  tons  to 
Norway,  and  19,055  tons  to  Spain. 

Imports, — The  imports  of  sugar  during  1920  were  the  heaviest  on  record, 
being  4,309,155  tons,  as  against  3,861,282  the  previous  year,  an  increase  of 
447,873  tons.  Of  the  total,  Cuba  sent  2,514,655  tons,  as  compared  with 
2,926,347  tons  in  1919,  when,  it  should  be  noted,  the  British  Commission  on 
Sugar  Supply  shipped  raws  here  to  be  refined  on  toll,  the  1918  figures  being 
2.211,468  tons.  From  Hawaii,  there  was  imported  490,905  *  tons,  and  from 
Porto  Rico,  368,889  tons.  High  prices  brought  sugar  from  every  quarter, 
almost  fifty  countries  pouring  out  their  surplus  supply.  European  beet 
sugar  for  the  first  time  in  years  was  a  factor,  the  imports  aggregating  16,- 
408  tons,  although  prior  to  the  war  the  comparative  figure  was  512  tons. 

According  to  available  figures,  imports  of  beet  refined  from  Europe  the 
past  decade  were  as  follows: 

Toiix  Tons 

1920 16.408         1915 324 

1919 1914 512 

1918 1913 831 

1917 13        1912 911 

1916 1911 1.338 

The  total  importations  of  foreign  raw  and  refined  sugar  into  the  United 
States,  including  Hawaii,  Porto  Rico  and  the  Philippines,  according  to  the 
Bureau  of  Statistics  for  each  calendar  year  for  the  past  ten  years,  were  as 
follows : 
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Tons  Tons 

mo 4,460.838  1915 3,202,6«3 

1919 ,...    4,056,599  1914 8,244.973 

1918 , 3.116.186  1913 2.941,220 

1917 3,264.412  1912 * 2,749.812 

1916 3.391,534  1911 2,644,527 

Prices. — The  market  with  but  slight  recessions  rose  steadily  from  January 
1st  until  the  latter  part  of  May,  when  it  became  saturated  by  the  heavy 
purchases  of  Javas  and  other'  full  duty  sugars  for  future  shipment.  During 
the  summer  months,  it  receded  but  not  until  the  latter  part  of  August  did 
the  full  force  of  the  heavy  importations  and  the  slackening  consumption 
break  prices  badly,  the  low  level  of  the  year  being  reached  in  December. 

Raws  started  the  year  at  12.79c.  duty  paid,  closing  the  month  at  13.04c., 
there  being  active  buying,  stimulated  by  European  competition  and  the  fear 
that  an  acute  shortage  would  develop.  During  February,  there  was  a  re- 
cession to  10.16c.  following  the  settlement  of  the  Cuban  strikes,  from  which 
point  there  was  an  almost  steady  climb  to  23.57c.,  reached  May  19th — the  top 
of  the  rise.  Buying  halted  and  prices  started  on  the  downward  trend,  the 
price  at  the  end  of  May  being  20.56c.  and  by  the  end  of  June  18.31c.  July 
27th  recorded  16.30c.  and  by  October  1,  9c.  had  been  touched.  During  the 
remainder  of  the  month  the  market  was  steadier,  but  broke  loose  again  in 
November,  when  the  money  strain  was  an  additional  influence.  By  Decem- 
ber 14th,  the  low  of  4.63c.  was  reached,  and  the  market  closed  the  year  with 
a  small  rally  at  5.32c 

Refined  sugar  sympathized  with  raws,  though  the  absence  of  refiners 
at  times  made  the  market  very  nominal.  During  the  first  five  months  of  the 
year,  it  was  so  difficult  to  secure  sugar  that  recourse  was  had  to  importa- 
tions of  white  Javas  and  like  semi-raws.  The  opening  price  in  January 
was  15c.  a  pound,  going  to  16c.  by  March,  then  receding  to  14c.  April  re- 
corded a  price  of  18.50c.  and  the  top  was  reached  in  May — ^26.50c.  By  Julyi 
the  price  was  21c.  and  on  the  August  break,  16c.  was  touched.  The  low  for 
the  year  of  7.90c.  was  made  at  the  end  of  December. 

Monthly  Prices  per  Pound  of  Raw  Sugar  at  New  York.  1919  and  1920 

int  ins 


Cuba  Cuba 

Muscovado,  Centrifugal,  Muscovado,  Centrifugal, 

89°  test  96°  test  89°  test  96°  test 

January    12.165^11.40  13.04  (?^  12.275  6.405  @  6.406  7.28  @  7.28 

February     11.915  @    9.685  12.79  @  10.16  6.405  @  6.406  7.28  @  7.28 

March      12.665  @  10.555  13.54  @  11.03  6.405  @  6.405  7.28  ^  7.28 

April    18.685  ^  13.165  19.56  @  14.04  6.405  @  6.405  7.28  @  7.28 

May    22.695^19.135  23.57  @  20.01  6.405  @  6.405  7.28  @  7.28 

Tunc     19.435  C*  17.385  20.31  @  18.26  6.406  (*  6.405  7.28  C*^  7.28 

July     17.685  ^  15.425  18.56  &  16.30  6.405  @  6.406  7.28  @  7.28 

August     15.175  rt?  11.165  16.05  <^  12.04  6.405  @  6.405  7.28^7.28 

September     9.905  i.*    8.185  10.78  @    9.06  6.406  @  6.405  7.28  «f  7.28 

October     8.155  w    7.125  9.03  @    8.00  6.405  fi  6.405  7.28  i*  7.28 

November      6.645  <*    4.895  7.52  (*    5.77  6.405  @  6.405  7.28  (rf  7.28 

December     4.635  @    3.755  5.51  @    4.68  12.30  @  6.405  13.55  @  7.28 


Average  for  the  year..  11.451  12.326  6.651  7.724 

Monthly  Prices  per  Pound  of  Refined  Sugar  at  New  York,  1919  and  1920 

int  1919 


Cut  Loaf  Granulated                   Cut  Loaf  Granulated 

January    17.50^16.50  16.00  @  15.00  10.50  @  10.50  9.00(5  9.00 

February    17.60  («^  16.50  16.00  (*  15.00  10.50  (»  10.50  9.00  ("  9.00 

March    17.50  («  16.50  16.00(^14.00  10.50^10.50  9.00  («  9.00 

April 20.00  (5>  15.50  IS.50  (^'   UM  10.50^10.50  9.00  (rf  9.00 

May      28.00  C«'  20.00  26.50  Ca   18.50  10.50  C?   10.50  9.00  (S?  9.00 

June      28.00(^23.00  26.50  f"   21.50  10.50^10  50  9.00  fa  9.00 

uly     25.50(5  22.50  24.00  ("   21.00  10.50  0  10.50  9.00  («  9.00 

Augui^t     24.0-)  ^17.50  22.50  («   16.00  10.50(5   10.50  9.00(5^9.00 

September     17.50  (?  14.50  16.00  (*  13.00  10.50  («   10.50  9.00  (5  9.00 

October     14.50  r*.   12.50  13.00(5   11.00  10.50(5  10.50  9.00  («  9.00 

November      12.00  (*  10.25  10.50(5     8.75  10.50(5   10.50  9.00  (»  9.00 

December     9.75  (*    9.40  8.25  (d    7.90  16.70  (5  10.50  15.20  (9  9.00 


Average  for  the  year....  17.683  16.183  10.503  9.003 
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The  average  price  for  96°    test   Cuba  centrifugals   for  the  past   decade 
compares  as  follows  in  cents  per  pound  : 


1920., 
1919. 
1918. 
1917. 
1916. 


12.32 
7.72 
6.44 
6.22 
5.78 


1915. 
1914. 
1913. 
1912. 
1911; 


4.64 
3.81 
3.50 
4.16 
4.45 


Refined  sugar  showed  the   following  yearly  average  price   in   cents   per 
pound  for  granulated  during  the  past  ten  years: 


1920. 
1919. 
1918. 
1917, 
1916. 


16.18 
9.00 
7.83 
7.66 
7.00 


1915. 
1914. 
1913. 
1912. 
1911. 


5.55 
4.67 
4.36 
5.14 
5.46 


Louisiana  Crop. — The  high  price  received  in  1919  for  the  crop  stimulated 
larger  plantings  of  seed  cane,  and  the  acreage  increased,  though  some  ten- 
dency to  shift  to  rice  because  of  the  profitable  level  of  that  commodity,  was 
noticeable.  Under  the  circumstances  it  was  logical  to  await  a  larger 
production  than  that  of  the  fall  of  1919,  when  only  108,000  tons  were  made. 
The  drought  of  the  previous  year,  however,  had  hurt  stubble,  and  it  did 
not  figure  largely  in  the  final  result  of  165,000  tons  for  1920-1921,  grinding 
ending  by  the  close  of  the  year  as  a  rule.  The  wet  spring  delayed  the  crop, 
but  a  hot  summer  made  up  for  this  factor  aivd  the  fall  weather  was  almost 
ideal,  despite  a  tropical  storm  that  did  some  damage  and  the  usual  Novem- 
ber freeze.  Labor  conditions  were  better,  but  this  was,  of  course,  offset  by 
the  low  price  prevailing  for  sugar  by  the  time  that  the  crop  came  on  the 
market.  The  lack  of  demand  necessitated  the  carrying  over  of  a  large  part 
and  the  planters  are  counting  on  additional  protection  to  help  them  out. 
The  first  receipts  were  November  1st,  and  brought  10c.  for  prime  yellow 
clarifieds.  Efforts  were  made  to  help  the  situation  through  the  medium  of 
a  producers*  committee  that  fixed  minimum  prices,  but  with  no  large  meas- 
ure of  success,  as  is  indicated  by  the  stock  in  New  Orleans  on  December 
31st  of  25,463  tons,  as  against  none  the  previous  year.  The  receipts  at  that 
city  from  the  beginning  of  the  crop,  October  22nd  to  December  31st,  were 
51,792  tons,  and  the  sales  24,276  tons. 

Louisiana  Other  Southern  States  Total 

Pounds  Pounds  Tons 

1919-1920     241.998,400  108.035 

1918-1919     561,796,480  7.000,000  2.53.927 

1917-1918     4S7.197.760  4,500,160  219.508 

1916-1917      607.799,360  14,000,000  277  589 

1915-1916      275,000,320  2.240.000  123  768 

1914-1915      485,399.040  7,840,000  220.196 

1913-1914      585,394,880  15,680,000  268.387 

1912-1913      324,800.000  18,000,640  153.036 

1911-1912      707.840000  17,920.000  321,000 

1910-1911      672.000,000  24,640,000  311,000 

1909-1910      729.000.000  22.400.000  335,000 

1908-1909     795,200,000  33,600,000  370.000 

1907-1908      750.400.000  26.880,000  347  000 

1006-1907      492.800,000  3.8,52,192  221.719 

19051906      591.331.200  6,420.320  268,193 

1904-1905      574.240,000  7,295,818  304.257 

1903-1904     481,600.000  5,863,855  217,605 

1902-1903     737,467,510  8,338.365  332.948 

I90M902      720,554,948  8,095,500  325,290 

1900-1901      605.577,690  6,476,400  273,229 

Cuban  Crop. — The  crop  for  the  season  1919-1920  fell  short  of  expectations, 
the  final  outturn  being  3,730,000  tons,  which  compares  with  early  estimates 
of  4,435,000  tons,  and  the  actual  production  of  the  previous  year — 3,971,776 
tons.  There  was  some  delay  from  strikes,  but  the  main  difficulty  was  the 
low  sucrose  content  resulting  from  the  drought  of  the  previous  year.  Grind- 
ing started  early  because  of  the  scarcity  of  sugar,  and  the  first  shipments 
arrived  in  the  United  States  by  the  middle  of  the  month,  while  the  crop  was 
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completed  earlier  than  usual,  generally  by  the  end  of  May.  Planters  pros- 
pered during  the  first  six  months,  but  comparatively  little  of  the  crop 
brought  the  high  figures.  Yet  those  who  held  back  their  sugars  forced  the 
American  refiners  to  turn  to  the  Far  East,  and  thus  brought  about  the  heavy 
importations  of  Javas  to  fill  a  gap  that  should  have  been  supplied  by  Cubas 
at  a  profitable  figure.  Wlieh  Cuba  and  Porto  Rico  wished  to  sell  it  was  too 
late,  and  the  market  broke.  The  run  on  the  Cuban  banks  and  the  morato- 
rium were  a  direct  sequence,  as  a  large  portion  of  the  unsold  sugar  was  held 
as  collateral  at  comparatively  high  prices.  Owing  to  the  difficulty  in  get- 
ting financial  assistailce,  there  is  likely  to  be  considerable  cane  left  uncut 
during  the  present  crop,  the  late  start  in  grinding  and  the  poor  sucrose  con- 
tent due  to  the  rains  being  also  a  factor  in  the  situation.  A  selling  com- 
mission has  been  appointed  by  the  President  of  Cuba  to  control  the  sales  of 
the  crop  with  the  idea  of  stabilizing  matters,  but  the  prospects  do  not  favor 
very  profitable  operations  except  for  the  low  cost  producers.  The  indica- 
tions point  to  a  crop  of  about  3,250,000  tons,  though  some  estimates  run  as 
high  as  3,750,000  tons  and  as  low  as  3,000,000  tons. 

The  Cuban  crop  for  ten  years  compares  as  follows,  1921  being  estimated: 

Tons                                         '  Tons 

1921 3.750.000  1016 3,007,914 

1920 3,730,0n  1915 2,592.667 

1919 3,971.776  1914 2,597,732 

1918 3,446,083  1913 2,428,537 

1917 3,023,720  1912 1,895.984 

European  Beet  Sugar. — There  is  still  little  indication  of  Europe  resuming 
its  pre-eminent  position  of  before  the  war  in  the  sugar  industry,  though  it 
is  hoped  that  the  crop  this  season  will  reach  3,650,000  tons,  an  increase  of 
1,050,000  tons,  as  compared  with  the  season  1919-1920.  That  period, 
however,  was  a  disappointment,  for  owing  to  Germany  making  only  739,000 
tons,  the  total  fell  off  583,000  tons  from  1918-1919.  The  trouble  seems  to 
be  largely  coal  and  lack  of  fertilizer,  Germany,  moreover,  having  lost  some 
of  its  largest  factories  jto  Poland,  which  is  not  so  efficient.  The  farmers, 
moreover,  find  it  more  profitable  to  plant  grain,  as  the  Government  control 
kept  down  prices  for  beets.  France  is  making  some  progress  in  rebuilding 
its  destroyed  factories,  but  must  still  purchase  from  countries  with  a  sur- 
plus, like  Czecho-Slovakia.  Germany  also,  with  a  consumption  of  1,000,000 
tons,  has  had  recourse  to  the  same  source.  Belgium  and  Holland  are  in- 
creasing their  production,  the  same  being  true  of  the  Scandinavian  coun- 
tries. England  is  now  buying  beet  sugar  on  the  Continent,  but  must  still 
take  cane  from  Cuba  and  its  colonies  to  eke  out.  Russia,  in  its  chaos,  pro- 
duces not  enough  for  its  own  consumption,  the  transportation  breakdown 
alone  being  designed  to  check  production,  aside  from  the  unsettled  political 
situation  in  the  Ukraine. 

The  following  table  shows  the  latest  estimate  for  the  European  beet  pro- 
duction, now  practically  completed,  together  with  a  comparison  with  previous 
years,  as  compiled  from  available  data: 

Vm-ti  1919-M  1911-19  191718  1916-17 

Tons  Tons  Tons  Tons  Tons 

Germany     1,150.000  739,543  1,350,000  1.572.000  1,603.000 

•Austria    700,000  517,009  606,000  668.000  944.000 

France     293.000  154.444  110,000  200,000  184.000 

tRussia    250.000  225,000  336.000  1,082.000  1,321.000 

Belffium     250,000  146,918  74,000  130.000  135.000 

Holland     300,000  238.692  173,000  199,000  269.000 

Sweden      164,000  145,000  127,400  125,000  150.000 

Denmark     165,000  152,800  144,600  136,800  112,800 

Italv      175,000  182.800  106,600  100,000  140.000 

Spain      175,000  81.600  139,400  184,900  119.500 

Other    Countries    ....  28,000  16,189  16,000  22,300  34,700 


Total     3,650,000  2.600,000  3,183.000  4,816,000  5,018,000 

*Szecho-Slovakia,  Hungary  and  Austria.     tUkraine,  Poland,  etc. 
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Beet  Sugar. — The  beet  sugar  crop  for  the  United  States  was  the  largest 
on  record  in  1920,  totaling  973,231  tons,  or  93,626  tons  more  than  for  the 
previous  season,  this  being  due  to  the  large  acreage  planted  under  the  stim- 
ulus of  high  prices  paid  by  the  factories,  978,530  acres,  and  the  very  favor- 
able growing  conditions.  The  acreage  harvested  aggregated  872,376,  com- 
paring with  679,822  acres  in  1919.  There  was  7,142,153  tons  beets  worked, 
or  an  average  of  9.17  tons  to  the  acre.  The  amount  of  beets  paid  for  was 
8,546,193  tons,  or  an  average  of  9.80  tons  to  the  acre. 

Colorado  still  was  in  the  van,  its  crop  being  262,930  tons,  which  compares 
with  173,446  tons  in  1919,  California  being  second  with  149,997  tons,  as 
against  120,421  tons  the  previous  season.  Michigan  continued  third  with 
148,124  tons,  comparing  with  117,034  tons  in  1919,  but  was  closely  pushed  by 
Utah,  which  State  made  145,167  tons,  as  against  only  90,085  tons  the  pre- 
vious year.  The  other  States  increased  their  crops  largely,  Nebraska  having 
79,927  tons ;  Ohio,  42,029  tons,  and  Idaho,  51,431  tons.  There  were  ninety- 
nine  factories  in  operation,  or  ten  more  than  in  1919. 

The  rapid  growth  of  the  domestic  beet  sugar  industry  during  the  past 
twenty  years  is  shown  in  the  following  table,  giving  the  production  in  tons: 


1919. 
1918. 
1917. 
1916. 
1915. 
1914. 
1913. 
1912. 
1911. 


Tons 
973,231 
652.957 
674.892 
682.867 
734.577 
779,756 
646,257 
655,298 
624,064 
541,101 


years  in  tons,  is  given  herewith: 

1919M 

Tons 
120,421 
173,446 
90,065 
23,809 
117,034 
54,349 
28,450 
45,363 


192i-21 

Tons 

California     149,997 

Colorado     ./ 262,930 

Utah     • 145,167 

Idaho     51,431 

Michigan     148,124 

Nebraska     79,927 

Ohio     42,029 

Other    States    93,626 


Total 


973.231 


652,957 


1910 

Tons 
455,230 

1909 

450,960 

1908 

383,827 

1907 

440,200 

1906 

432.981 

1905 

282  597 

1904 

210.682 

1903 

209,104 

1902 

194.742 

1901 

165.214 

ction  by  States 

191t-19 

Tons 
109.639 
171,320 

97,022 

39,897 
108,782 

56,692 

28,569 

62,971 

for  the 

1917U 

Tons 
185,208 
209,177 

76,033 

34,263 

56.525 

48,115 

21,866 

51,680 

past  five 
I9if-n 

Tons 
210,996 
225,065 
79,820 
40,503 
62,250 
46,357 
16.212 
53.354 

674.892 


682,867 


734,5n 


Maple  Sugar. — There  was  a  smaller  crop  of  maple  sugar  made  in  1920, 
the  weather  conditions  being  unfavorable,  though  high  sugar  prices  should 
have  stimulated  production.  As  a  matter  of  fact,  the  number  of  trees  tapped 
increased  from  18,974,700  in  1919  to  19,031,325  in  1920,  but  the  average  per 
tree  dropped  from  2.16  pounds  to  1.91  pounds;  the  quality  being  also  1  per 
cent,  poorer.  The  actual  production  in  terms  of  sugar  was  36,373,080 
pounds,  as  against  41,004,533  pounds  in  1919,  or  a  decrease  of  4,631,453 
pounds.  The  total  quantity  of  sugar  was  7,528,640  pounds,  and  of  syrup 
3,605,555  gallons.  One  gallon  of  syrup  is  taken  as  the  equivalent  of  eight 
pounds  of  sugar.  New  York  was  the  leading  producer,  with  12,244,000 
pounds;  Vermont  second,  with  11,165,000  pounds;  Ohio,  third,  with  3,460,800 
pounds;  Pennsylvania  fourth,  with  2,889,900  pounds. 

Crop  Prospects,— It  is  fair  to  assume  that  there  will  be  an  increase  in  the 
production  of  sugar  in  the  world,  though  the  prevailing  low  price— below 
the  cost  of  production  in  some  countries,  will  tend  to  discourage  cutting 
of  the  cane,  particularly  in  Cuba,  where  the  crop  may  not  come  within 
750,000  tons  of  expectations — 3,000,000  tons,  some  suggest.  The  cane  crop 
of  the  world  will  hardly  run  over  12,000,000  tons,  or  about  the  same  as  last- 
season,  while  it  remains  to  be  seen  if  the  estimates  of  1,300,000  tons  in- 
crease for  beet  sugar  to  4,565.000  tons  will  prove  reliable.  In  the  United 
States,  it  is  true,  the  crop  will  exceed  that  of  1919-1^0  by  300,000  tons- 
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935.000  tons  being  estimated — which  result,  due  to  the  loss  entailed  to  the 
factories  in  connection  with  price  decline,  should  be  followed  by  a  small 
production.  Europe  is  counted  upon  for  an  extra  million,  but  the  coal 
situation  is  difficult  for  Germany,  and  her  farmers  are  turning  from  beets 
to  grain.  Java  is  expected  to  make  some  200,000  tons,  and  Brazil  100,000 
tons  increase  in  their  cane  crops.  Inasmuch  as  we  usually  obtain  about  half 
our  supply  from  Cuba,  the  deficiency  in  that  quarter  might  be  felt  if  Eng- 
land were  buying  on  the  scale  of  previous  years.  Hawaii  will  have  a  crop 
of  about  527,000  tons,  Porto  Rico  435,000  tons,  the  Philippines  for  export, 
300,000  tons,  Louisiana  165,000  tons,  so  that  with  the  300,000  tons  increase  in 
beets  over  half  our  needs  will  be  provided. 

Sugar  Futures. — ^The  trading  in  sugar  futures  which  had  been  suspended 
since  August  16,  1917,  was  resumed  on  February  16,  1920,  after  the  Attor- 
ney-General of  the  United  States  had  been  given  preparatory  notice.  Owing 
to  the  large  margins  demanded  at  the  outset  because  of  the  uncertainty, 
business  was  light,  but  later  on  more  interest  was  shown,  especially  in  the 
nature  of  hedging.  The  exchange  now  proposes  to  permit  trading  on  a 
refined  sugar  contract,  which  it  is  felt  will  appeal  more  to  the  trade  than 
the  raw  contract,  delivery  in  Chicago  being  provided.  Sugar  futures  fluctu- 
ated between  a  high  of  23.35c.  reached  in  May  for  July  option,  and  3.90c., 
touched  in  December  for  January,  1921. 

The  following  table  exhibits  the  yield  of  the  Southern  States  for  the  past 
twenty  years: 

The  estimated  production  of  the  world  may  be  tabulated  as  follows,  with 
comparisons  of  previous  years: 

113t-21  1§19-M  1911-19  191719  1916-17 

Tons  Tons  Tons  Tons  Tons 

Cuba     3,750.000  3,730,077  3,971.776  3,446,083  3.023,720 

Porto   Rico    433,000  435,825  862,618  405,174  448.667 

Trinidad     60.000  58,416  47.850  46.256  70.891 

Barbados    50,000  54,279  75.200  65,230  55,000 

Martinique    20.000  22.000  20,712  20,881  34.443 

Guadaloupe     25.000  25.500  26,604  28,000  36.160 

Demerara     100.000  96,000  107,560  114,009  101.650 

Other   British   West.  Indies..  10,000  5,651  7.500  16,700  7.900 

Brazil     300,000  179,155  183,079  184,958  300.000 

Java     1,515,000  1,235.763  1.749.408  1,791,064  1,596,174 

Philippines    (exports)    300,000  209.336  195.289  216,260  210.000 

Mauritius     250,000  235,490  278,555  225,466  209,169 

Reunion    40.000  32,000  50,000  50,000  45.000 

Jamaica     45,000  46,800  43,000     *  34.300  28.331 

Virgin   Islands    5,000  12,400  9,000  5.400  7.787 

Peru    350,000  350,000  250,000  265,000  250.000 

Egypt    (local    consumption)..  80.000  90,000  82,000  79,450  101,832 

Hawaii     527.000  505.500  538,913  515,035  579.802 

San    Domingo     189,000  175,736  158.309  145.000  130,171 

Louisiana     165,000  108,035  250,802  217,499  271.339 

Argentine     225.000  292,110  130.266  126,171  84,069 

Mexico     100.000  92,000  70,000  40,000  50.000 

Texas     6.200           4,134  1,000  3.406 

Antigua     12,500  46,800  43,000  34,300  28.300 

St.    Kitts    8,000  10.000  10,900     '  8,800  15,000 

Hayti    5,000  5,000  3,300           

Central   America    35.000  35,000  27,600  41,200  30,500 

Surinam      12,000  12,000  8,000  9,700  11,200 

Venezuela    (exports)    20,000  18,000  17,000  10.700  18  400 

Ecuador    8.000  7,000  7,000  8.000  3.100 

India    (local    consumption)...  3,000,000  8,049,000  2.370,000  2.300,000  2,700  000 

Japan  and   Formosa    350.000  283,000  415,000  397,000  475  000 

Natal     160.000  150,000  185,000  106.000  lU^OOO 

Mozambique     40,000  35.000  20,600  43,000  36  000 

Australia     175.000  175,000  209,000  324,600  192  000 

Fiji   Islands    60.000  60,000  80,000  70.000  95*000 

Spain    5.000  6,000  6,600  7,000  4.500 

Total   cane   sugar    12,438,700  11.979,903  12,015,575  12,301,666  11,368  011 

Beet  sugar,  Europe    3,600.000  2,603.000  3.183,000  4,316,000  5  013  000 

"      United      States...  933,000  652,957  674,892  682.867  734  577 

'•         •'      Canada    30,000  16,500  20,000  4,000  12',500 

Total  beet  sugar   4.565.000  3,272,457  8,879,892  5,009.867  5.760  077 

Total  cane  and  beet  sugar...  17,003.700         15.252,360        15.895,467         15,311,533         17.128,088 
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THE  MOLASSES  TRADE  OF  THE  UNITED  STATES 

Annual  Review,  showing  the  Imports  and  Consumption  of  Molasses  in  the 
United  States  for  the  year  ending  December  31,  1920  : 

GENERAL  STATEMENT 

Receipts   of  Foreign   Molasses   at  the   Several   Ports   of  the   United 
States  for  the  Year  Ending  December  31,   1920,  Com- 
pared With  the  Previous  Three  Years 

RxcxxvxD  AT  Gallons 

New    York    4,948,436 

Boston    48,046 

New  Orleans  80^7,575 

Philadelphia    14,175,884 

Baltimore     11,827,650 

Mobile    28,362,154 

AU  Other   Ports   20.494,390 


1919 

1918 

1917 

Gallons 

Gallons 

Gallons 

10^245,002 

10,259,549 

5,533.625 

889,508 

10.460,109 

7,833.698 

60,906,918 

37,249,779 

44.412,456 

14.277,199 

10,007,828 

9.515.666 

3.099,894 

43,223,506 

88,246.048 

20,088,740 

22,409,513 

11.737.330 

10,668,444 

7,728.856 

9,499.508 

Total    Receipts    160,123,658 

Stock  in  Warehouse,  Jantiary  1...  2.463,293 

Total   Supply   162,586.946 

Deduct   Stock,   December  31 1.028,044 


161,558,902 
3,221,902 


Deduct  Exports 

Total    Consumption    158,337,000 

Tout  Consumption  of  Foreign  Molasses  (Dutiable)  in  1920. 
"  "  "         (Free)  in  1920.. 


120,125.795 
1.478,457 

121,604.252 
2,468,293 

119,140,959 
36,878 

119.104.581 


141,839.184 
26.217 

141,365,401 
1,478,457 

139,886,944 
569.304 

139.817,640 


Estimated  Crop  of  Domestic  Cane  Molasses,  1919-1920.. 

Total  Consumption  in   1920 

"    1919 


Increase  in  1920 


126,778.380 
592,157 

127,370,487 
26,217 

127,344,270 
42.646 

127,301,624 
158.337.000 
32,903,772 

191,240,772 
14.491,000 

206,731.772 
175,940,640 

29,791,126 


Total  Consumption  of  Molasses  in  the  United  States  for  the  Past 


Ten  Years 

Gallons 

1920 205,731.772  of  which  forei 

1919 175,940,641   . 

1918 200.109,388 

1917 187,431,796 

I9I6 143.091,854 

1915 116,621.446 

1914 100,268,135 

1913 76,562,685 

1912 82.408,163 

1911 62,171,560 


Gallons 

Ign 191.240,772 

144,541,641 

165,881,388 

167.947,796 

127,635.854 

96,183.596 

77.382,135 

66,530,935 

45,832,168 

38,821,560 


Annual  Review  of  the  Molasses  Trade  of  the  United  States 

To  tell  the  story  of  the  molasses  trade  for  the  year  1920  is  to  repeat  the 
ups  and  downs  of  sugar,  the  same  wild  advance  during  the  first  few  months 
and  the  drastic  slump  in  the  fall.  Difficulty  in  getting  sugar  directed  atten- 
tion to  molasses  as  a  substitute  and  the  situation  was  accentuated  by  the 
fact  that  the  Louisiana  crop  of  1919-1920  was  very  short,  being  quickly 
taken  for  consumption,  so  that  buyers  for  table  requirements  purchased 
actively  of  foreign  importations.  Prices  were  unprecedentedly  high,  the  best 
molasses  selling;  over  a  dollar  a  gallon,  but  the  reaction  started  sooner  than 
in  sugar,  the  inquiry  dropping  off  as  the  latter  commodity  became  more 
available.    Incidentally  the  larger  crop  in  Louisiana  for  the  season  1920-1921, 
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which  came  to  market  in  the  fall,  exerted  a  depressing  influence,  and  those 
who  had  contracted  in  advance  at  high  prices  faced  heavy  losses.  The  same 
demoralization  at  th»  close  of  the  year  was  remarked  in  blackstrap,  which 
comprises  the  bulk  of  the  imports,  there  being  a  drop  of  almost  20  cents  a 
gallon,  factors  in  the  situation  being  a  large  over-supply  coupled  with  re- 
duced demand  for  distilling  purposes  incidental  to  the  enforcement  of  pro- 
hibition. The  imports  of  this  low  grade  molasses  were  ver^  heavy,  mainly 
to  the  Gulf  ports  from  Cuba,  though  Porto  Rico  and  Hawaii  are  also  large 
factors  in  the  total. 

General  Situation. — A  glance  at  the  receipts  of  foreign  molasses  at  the 
various  United  States  ports  shows  plainly  the  effect  of  high  prices  and  cur- 
tailed stocks  of  domestic  molasses  in  attracting  supplies  from  all  quarters, 
though  there  was.  of  course,  no  such  dumping  as  in  the  case  of  sugar.  The 
West  Indies  shipped  heavily,  and  even  such  far  away  countries  as  China 
and  Japan  found  it  worth  while  to  send  us  molasses.  The  demand  for  table 
molasses,  as  already  stated,  was  accentuated  by  the  shortage  of  domestic 
stocks,  and  receipts  from  the  British  West  Indies  brought  fancy  figures, 
Barbados,  for  instance,  selling  well  over  a  dollar  a  gallon,  only  to  brejdc 
badly  later  on  the  large  unsold  stocks. 

Blackstrap,  however,  is  the  big  item  in  the  molasses  trade,  as  the  supply 
of  grocery  grades,  such  as  goes  into  consumption  for  table  use,  is  not 
increasing  materially,  owing  to  the  substitution  of  the  centrifugal  for  the 
muscovado  process.  Cuba,  for  instance,  with  its  up-to-date  factories  makes 
practically  only  blackstrap  and  in  times  of  low  prices  there  has  been  little 
profit  for  the  producer  who  in  former,  years  ran  this  residue  into  the  sea. 
In  order  to  keep  down  the  cost  to  import,  blackstrap  is  carried  in  large  tank 
steamers  to  the  United  States,  where  it  is  used  by  manufacturers  of  patent 
feed  for  cattle  and  other  stock  as  well  as  for  industrial  alcohol. 

New  York,  as  the  imports  show,  is  no  longer  the  big  factor  in  imports  of 
molasses,  which  means  largely  blackstrap,  its  total  dropping  to  4,948,436 
gallons,  comparing  with  88,267,575  gallons  for  New  Orleans,  28,362.154 
gallons  for  Mobile,  14.175,384  gallons  for  Philadelphia,  and  11,827,659  gallons 
for  Baltimore.  In  other  words,  while  New  York  fell  off  over  5,200,000  gal- 
lons, and  Philadelphia  over  100,000  gallons.  New  Orleans  gained  19,360,647 
gallons,  Mobile  8,273,414  gallons,  and  Baltimore  8,727,765  gallons.  Boston, 
formerly  a  big  importer,  dwindled  away  to  a  few  thousand  gallons. 

Foreign  Molasses. — The  imports  of  duty  paying  molasses  increased  39,- 
997,858  gallons,  as  compared  with  thej)revious  year,  the  total  being  160,123,- 
653  gallons.  Of  this  aggregate,  Cuba  accounted  for  153,317,590  gallons,  the 
Dominican  Republic  4,455,685  gallons.  Barbados  963,819  gallons,  other  British 
West  Indies.  308,824  gallons,  and  Venezuela  60,813  gallons.  England  shipped 
us  10,300  gallons,  and  Canada  958.278  gallons,  while  from  Japan  we  received 
9,541  gallons,  and  from  Turkey  in  Asia  6,967  gallons. 

Under  the  head  of  free  foreign  molasses,  come  the  shipments  from  our 
dependencies,  Porto  Rico  increasing  5,223,147  gallons  to  20,777,640  gallons, 
and  Hawaii  2.243,565  gallons  to  12.126,132  gallons.  The  total  of  the  two— 
mainly  blackstrap — increased  7,466,712  gallons  over  1919. 

Domestic  Molasses. — The  small  crop  of  domestic  molasses  was  a  stimulus 
to  the  rise,  especially  as  it  was  used  up  during  the  early  months  of  1920. 
The  total  was  only  14.491,000  gallons  or  16,908.000  less  than  in  1918-1919. 
During  1920,  the  growing  conditions  were  more  favorable  and  the  crop, 
which  was  made  in  the  fall  showed  quite  a  large  increase,  being  18,624,000 
gallons,  according  to  the  latest  estimates.  This  takes  no  account  of  the 
production  of  cane  syrup,  of  which  the  various  Southern  States  will  make 
43,000,000  gallons.  Of  the  total  cane  area  of  535,000  acres,  214.000  were 
harvested  for  syrup.  This,  as  a  rule,  goes  direct  into  consumption. 
Sorghum  is  not  included  in  the  above  figures. 

The  following  table  gives  the  production  the  past  ten  years: 
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Louisiana 

Years  Gallons 

m9.20  12,991,000 

1918-19  28,049,000 

1917-18  30,728,000 

1910-17  20,164.000 

1915-16  12,743.000 

1914-15  17,245,360 

1918-14  19,518,500 

191213  14,304,850 

1911-12  31.583,000 

1910-11  20.000,000 


Other  Southern  States 
Gallons 
1,500.000 
8,850,000 
8,500,000 
8.830.000 
3,712.500 
3,190,500 
3,867.500 
5,726,900 
4.998,000 
3.350,000 


Average  Prices  of  Molasses  at  New  York 

New  Oklbaxs 


1020 
1919 
1918 
1917 
1916 


Centrifugal 
81c 
64c 
54c 
48c. 
82c 


Open  Kettle 
98c 
84c 
71c 
55c 
45c 


Total 
Gallons 
14,491,000 
81,399,000 
84,228,000 
29.484,000 
15,455.500 
20,437,850 
22,886,000 
20,031.750 
86.576,000 
23,850.000 


Ponce 

68c 
68c 
52c 
42c 


Molasses  Exports, — There  was  a  considerable  increase  in  foreign  molasses 
exports,  comparison,  however,  being  with  the  small  shipments  of  1919.  For 
1920,  there  was  a  gain  of  3,185,524  gallons,  the  total  being  3,221,902  gallons. 
Shipments  of  domestic  molasses,  on  the  other  hand,  decreased  2,039,430  gal- 
lons, to  an  aggregate  of  4,828,149  gallons. 

Sugar  Syrups.— The  course  of  sugar  syrups  was  sympathetic  with  that  of 
sugar,  though,  as  in  the  case  of  molasses,  the  decline  started  sooner.  Early 
in  the  year,  owing  to  the  scarcity  of  sugar,  there  was  a  good  domestic 
demand,  and  prices  by  spring  were  as  high  as  a  dollar  per  gallon  for  fancy 
grades,  but  in  the  subsequent  break,  which  was  accentuated  in  the  fall,  they 
dropped  sharply.  The  forced  liquidation  was  due  to  absence  of  export  de- 
mand, and  the  large  accumulation  of  supplies.  High  prices  and  unfavorable 
exchange  checked  European  buying,  as  the  export  figures  show,  the  falling 
off  for  1920  being  10,137,001  gallons.  The  total  for  the  year  was  6,594,845 
gallons.  Refiners  pushed  the  sale  direct  to  the  consuming  trade,  obtaining 
a  better  price  for  the  fancy  syrup  in  this  way  than  from  exporters  or 
mixers. 

The  following  table  gives  the  shipments  of  sugar  syrups  for  the  past 
ten  years: 

Gallons  Gallons 

1920    6,594,845  1915    10.493,862 

1919    16.731.846  1914    10.704.687 

1918    8,184,290  1913 18,237,132 

1917    12314.370  1912    16,658.710 

1916    8.672,190  1911    16,267,290 

Com  Syrup. — The  market  for  corn  syrup  was  strong  early  in  the  year, 
reflecting  the  trend  in  sugar,  which  induced  active  buying  by  candy  manu- 
facturers, but  later  the  decline  set  in,  and  from  a  high  of  5.82c.  on  May 
18th  for  42  degrees  mixing,  the  price  steadily  reacted  until  a  low  of  2.82c. 
was  reached  on  December  29th.  The  sharp  falling  off  in  the  export  move- 
ment was  badly  felt  in  the  trade,  this  amounting  to  75,626,390  pounds,  the 
total  for  1920  being  144,754.271  pounds,  as  compared  with  220,380.661  in 
1919.  By  countries,  the  shipments  abroad  were  as  follows:  England,  97,- 
888,337  pounds,  Canada.  1,337,977  pounds;  Cuba,  2,901,462  pounds;  Argen- 
tines. 2,725,144  pounds;  British  South  Africa,  3,486.829  pounds,  and  France, 
25,420  pounds.  The  exports  of  com  sugar  were  17,736,137  pounds,  as  against 
25.236,948  pounds  in  1919,  a  decrease  of  17,508,811  pounds. 

The  following  shows  corn  syrup  exports  for  the  past  ten  years: 

Pounds  Pounds 

1920    144.784,271  1915    151,643.990 

1919    220.380.661  1914    127.201,099 

1918    42.740,417  1913    165,554,073 

1917    152.076,927  1912    134,842.547 

1916    136,379.198  1911    146.643,655 
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THE  COFFEE  TRADE  OF  THE  UNITED  STATES 

For  the  Year  1920 

It  will  be  many  a  year  before  the  coffee  trade  forgets  1920  with  the  almost 
perpendicular  decline  continuing  during  the  entire  twelve  months,  with  slight 
upward  reactions,  in  the  course  of  which  average  losses  of  ten  cents  a 
pound  were  recorded.  This  following  upon  the  severe  break  of  almost 
equal  proportions  in  the  last  six  months  of  1919,  proved  very  disastrous  to 
coffee  importers  and  merchants,  so  much  so  that  it  is  really  remarkable  that 
so  few  failures  resulted.  Leniency  on  the  part  of  the  banks  which  had  ex- 
tended credits  doubtless  explains  this  situation  in  part,  for  in  the  case  of 
the  distributers  at  least,  heavy  losses  were  taken  as  well  in  sugar  and  othei 
foodstuffs.  The  deflation  in  coffee  it  might  be  emphasized  preceded  that  in 
most  foodstuffs,  with  the  extreme  decline  in  the  last  six  months  of  the 
year,  when  credit  stringency  exerted  a  depressing  influence  in  all  directions. 
Hand-to-mouth  buying  in  this  country  tended  to  reduce  the  consumption, 
though,  as  a  matter  of  fact,  the  apparent  falling  off  might  be  explained  by 
elimination  of  the  invisible.  Chaotic  financial  conditions  in  Brazil  were  a 
prime  factor,  also  the  absence  of  active  demand  from  Europe,  which  was 
naturally  affected  by  adverse  exchange. 

General  Statement. — It  seemed  at  the  opening  of  the  year  that  after  a 
break  of  fifty  per  cent,  from  the  record  prices  of  1919  that  a  better  mar- 
ket might  be  awaited,  and  prices  improved  until  the  end  of  January,  when 
it  becapie  evident  that  Europe  would  not  take  sufficient  Qoffee  in  Brazil  to 
prevent  trouble  there.  The  small  crop^  however,  due  to  severe  frost  dam- 
age in  1918,  which  set  back  the  trees,  prevented  a  serious  break  until  June, 
when  the  cumulative  influence  of  the  decline  in  exchange  was  experienced. 
Talk  of  valorizing  coffee  in  Brazil  through  the  medium  of  a  loan  of  paper 
currency  had  no  stimulating  effect;  for  the  consumers*  strike  weighed  too 
heavily  in  the  balance,  and  the  trade  realized  that  it  was  no  time  for  specu- 
lative buying,  even  if  the  credits  had  been  available.  Despite  the  higher 
cost  of  production,  it  was  evident  that  the  1920-1921  crop  of  Santos  would 
be  larger,  while  the  importations  of  milds  continued  heavy,  including  sup- 
plies that  had  accumulated  during  the  war  because  owned  by  German  firms. 
Pressure  from  Brazil  was  accentuated  during  the  closing  months  of  the 
year,  the  drop  in  sterling  making  it  possible  for  shippers  to  figure  a  profit, 
regardless  of  cost  of  production.  The  low  for  the  year,  6%c.  for  Rio  7 
coffee,  reached  in  December,  compared  with  a  high  level  of  175^c.  in  Janu- 
ary, or  an  extreme  decline  of  lie,  the  former  figure  being  below  pre-war 
prices  of  1914. 

It  is  possible  to  take  a  favorable  view  of  the  future,  although  there  is  no 
immediate  indication  of  an  early  sharp  recovery,  the  trade  being  too  badly 
crippled  in  this  country,  while  Europe  is,  of  course,  even  worse  off  in  its 
present  bankrupt  state.  To  begin  with,  the  hand-to-mouth  buying  during 
1920  has  eliminated  the  stocks  accumulated  during  the  wild  speculation  of 
1919  and  there  is  an  especial  dearth  of  good  Santos  coffee,  which  explains 
the  renewed  demand  for  mild  grades  at  the  time  of  writing  this  report 
with  much  firmer  values.  Visible  stocks  in  the  United  States  are  only  about 
two  months*  supply  while  in  Brazil  there  has  been  a  sharp  falling  off  from 
the  accumulation  of  two  years  ago,  due  to  the  smaller  crops  and  shipments 
to  Europe  and  the  United  States.  The  Brazil  crops  for  1920-1921  and 
1921-1922  promise  to  run  less  than  the  normal  consumption,  there  being  no 
incentive  for  pushing  production  in  view  of  the  low  price,  although,  on  the 
other  hand,  the  cost  will  be  reduced  by  cheaper  labor  and  material.  The 
$30,000,000  Sao  Paulo  loan  placed  in  England,  Holland  and  the  United 
States  will  help  coffee  indirectly  since  these  credits  should  stiffen  exchange, 
but  the  proceeds  will  go  to  pay  Brazil  floating  debts  and  not  to  valorize  sur- 
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plus  stocks.  Finally,  the  reduction  in  the  price  of  roasted  coffee,  which  had 
been  maintained  at  a  large  margin  over  the  green  bean,  will  stimulate  con- 
sumption in  the  United  States  despite  the  industrial  depression,  prohibition 
being  an  influence  in  this  direction.  Europe  will  take  supplies  on  a  larger 
scale  once  the  indemnities  question  is  settled  and  credits  can  be  arranged. 

Annual  Review  Shoiving  the  Importation  and  Consumption  of  Coffee  in  the 
United  States  for  the  year  ending  December  31,  1920,  compared  with 
the  previous  two  years. 

General  Statement  for  the  Years  1920,  1919  and  1918 


1926 

A«_ 

Bags,  Etc, 

From  Rio    526,672 

Santos      2,502,198 

••      Victoria    205,389 

"      Bahia    

"     X^eara     

"  •    Europe— Brazil     

Mild    Grades    2.202,370 

New  Orleans — 

From    Brazil    2.573.065 

Mild    Grades    225.572 

San   Francisco    960,563 

Baltimore    17.000 

Boston     28,500 

Total   Receipts   9,241,329 

Add   Stock,   January    1 1,571,294 

Total    Supply    10.812,623 

Deduct    Exports    372.303 

10.440,320 

Deduct   Stock,    Dec.   31 1,619,268 

Total    Consumption    8,821,052 

Increase     

Decrease      541,958 

Percentage    


1919 

1918 

Tons 

Bags,  Etc. 

617.967 

2,655,573 

344.753 

75,844 

8.508 

2.579',285 

2,491,934 

300,551 

1,092,210 

20,000 

Tons 

Bags,  Etc. 

633.640 

2,914,672 

252.832 

1.520.229 

850.194 
314.609 
891.054 

Tons 

544,578 
92.594 

10,240,664 
955,347 

603,467 
56,297 

7.377,230 
2.262,308 

434,729 
133,314 

637.172 
21,939 

11,196,012 
261,708 

659.764 
15,422 

9,639,538 
290,233 

568,(H3 
17.103 

615,233 
95,420 

10,934,304 
1,571,291 

644.432 
92,594 

9,349,305 
955,347 

550,940 
66,297 

519,813 

31*936 
5.78 

9,363,010 
969,052 

551.748 
57,105 

8.393.958 
38l'.046 

494,648 

22.455 
4.34 

General  Statement — Sources  of  Receipts  by  Countries 


1920  1919                      1918                        1917 

Pounds  Pounds              Pounds                Pounds 

Aden    S89.633  681.290 

Central    America    159.201.341  131,638,695 

Mexico      19,519.865  29,567,469 

West    Indies    29.201.674  42,013,841 

Brazil      785.810,689  787,312,293 

Colombia      194,682.616  150,483,853 

Venezuela     65.970,954  109,777.831 

East    Indies    28.135,083  56,312,793 

Other   Asia   and   Oceania 

Other    Countries    14,021.455  25,776,002 

Total      1.297,439,310  1,333,564,067           1,052,201,501      *     1.286.623.973 


195,259.628 

140.801,921 

19,849,230 

54.076,657 

53,459,694 

8.783,122 

599,991,374 

882,313,924 

118,909,462 

123,680,935 

53,654,080 

59,695,321 

4.479,246 

5,649,013 

432,000 

187,717 

6,166,787 

11.335,363 
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Visible  Supply,  January,  1921,  1920  and  1919,  Compared 


Stocks  Httr- 

Europe      

United    States 

Rio      

Santos 

Bahia     , 


Total      

Afloat  for — 

United  States  from  Brazil    , 

'*  **         *•      Europe     

"  **         '*     Java  and  East  . 

Europe  '*      Brazil    

"  "     Java   and   East 

**  "     United    States    . 


Total 


1921 

Bags 

1929 

Bags 

1919 

Bags 

2.288,771 

1.619.268 

521.000 

8.180.000 

34.000 

2,466,424 

1,57U94 

317.000 

1,682.000 

21.000 

1.759.967 
955.347 
910.000 

5,219.000 
94.000 

841.100 
523,000 


9,002.139 


6,007,718 
416.000 


534.000 


•6.957,718 


*  Not   including  3,073,000  bags  withdrawn   fiom   stock   in   Rio   and   Santos  by 
zilian  Government. 


8,938,314 
355.000 


237,000 


9.530.314 
the   Bra- 


VisiPLE  Supply  in  January  Since  1911 


Year  Bags 

1920    6,957.718 

1919    9,530.314 

1918    10.415.308 

1917    11.316.776 

1916    10.312.254 


Year  Bags 

1915    9,988,695 

1914    13.687.583 

1913    13.419.037 

1912    13.578942 

1911     14.165,640 


Stock  at  All  Ports  in  Detail 


Stock  at  all  PortSt  January  1,   1921 
Bags 

At  New  York,  of  Brazil 718.160 

*•   New   Orleans  "    306,762 

**   San    Francisco         '*     

"  All    Ports,   Other   Kinds...       594.846 


Total   Stock   1,619,268 

Tons 
Total    Weight    95,420 


Tons 

1919 56.297 

1918 133.314 

1917 148.799 

1916 115.284 

1915 88.720 

1914 100.699 

1913 142.579 


Total  Stock,  Jan.  1, 


Stock  at  all  Ports,  January   1,   1920 

Bags 


At  New  York,  of 

Brazil..... 

675.078 

"  New  Orleans 

320.933 

**  San   Francisco 

«< 

"  All   Ports.   Oth 

er    Kinds.. 

575.288 

Total   Stock 

1.571.294 

Tons 

Total   Weight    ..., 

92.594 
Tons 

Total  Stbck,  Jan.  1 

,    1912 

..     138.193 

t<           t«         «« 

1911 

..     160.230 

<«          ii         i< 

1910 

..    246.892 

«          t<         <i 

1909 

..    204.677 

14                         «<                     «« 

1908 

.,    219.131 

«                         <«                     (« 

1907 

..    225.229 

'•                         ••                     " 

1906 

..    258,680 

Monthly   Prices  of  Brazil  Coffee,   No.  7   Exchange   Standard,  in   the 
New  York  Market  During  the  Years  1920  and  1919 


Months 

January    

February 

March      

April     

May    

June     
uly    

August     

September     .. 

October     

November 
December 

Average 


1929 


1919 


Highest 

Lowest 

Highest 

Lowest 

17% 

15% 

16% 

14% 

...16 

13% 

15% 

15% 

15% 

14% 

16% 

15% 

15% 

14% 

18% 

16 

16 

15% 

19% 

18% 

15% 

13% 

25 

19% 

14% 

10% 

23% 

21% 

10% 

7% 

22% 

21% 

9 

7% 

18% 

15 

8% 

6% 

17% 

15 

8% 

6% 

18 

14% 

7H 

6% 

15% 

15 

11.921c. 


18.041c. 
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Yearly  Average  Price  per  100  Pounds  in  the  New  York  Market  of  No.  7 
Exchange  Standard  Brazil  Coffee  for  the  Past  Ten  Years 


1920 
1919 
1918 
1917 
1916 


111.92 

1915 

18.04 

1914 

9.60 

1913 

9.19 

1912 

9.71 

1911 

17.45 
7.M 
10.83 
14.48 
13.37 


Sources  of  Supply. — Brazil  is  still  the  source  of  five-eighths  t)f  the  supply 
of  coffee  received  in  the  United  States,  and  there  is  no  reason  to  expect 
mild  grades  to  oust  it  from  its  position,  as  from  the  standpoint  of  cost  ot 
production  and  location,  this  South  American  country  has  decided  advan- 
tages. While  Rio  just  about  holds  its  own,  Santos  coffee  production  can 
be  expanded  greatly  if  the  demand  justifies.  The  imports  for  1920  from 
Brazil  aggregated  5,881,106  bags,  which  compares  with  6,286,619  bags  in  1919, 
a  decrease  of  387,513  bags.  However,  the  receipts  in  the  latter  year  were 
unusually  large,  increasing  1,617.281  over  1918.  Mild  grade  imports  during 
1920  were  3,360,223  bags,  as  against  3,972,046  in  1919,  a  decrease  of  611,823 
bags.  In  the  latter  year,  milds  gained  1,246,154  bags  oyer  1918.  Next  to 
Brazil,  the  principal  sources  of  supply  were  in  the  following  order:  Colom- 
bia, Central  America,  Venezuela,  West  Indies,  East  Indies  and  Mexico. 
Total  imports  for  1920  were  9,241,329  bags,  comparing  with  10,240,665  bags 
in  1919,  a  decrease  of  999,336  bags. 

Coffee  Production  (Crops)  in  Bags  of  132  Pounds 


Crop  Year 

1919-1920  .... 

1918-1919  .... 

19171918  .... 

1916-1917  .... 

1915-1916  .... 

1914-1915  

1913-1914  .... 

1912-1913  .... 

1911-1912  .... 

1910-1911  .... 

19091910  .... 

1908-1909  .... 

1907-1908  .... 

1906-1907  

1905-1906  .... 

1901-1905  .... 

1903-1904  

1902-1903  .... 
•  Estimated. 


Ric  and  Santos 

All  Other 

World's  Total 

Total 

Yields 

Countries 

Production 

Consumption 

6,700,000 

8,463,000 

15.163.000 

16,730.000 

9.140.000 

4.500,000 

13.640,000 

•16.000,000 

15,127.000 

3,720.000 

18,847.000 

14.833.000 

12.112.000 

4.579,000 

16.691,000 

14,217  440 

14,992.000 

4.764,000 

19.756,000 

19.184.000 

12.867,000 

5,019,000 

17,886,000 

21,378  646 

13.816,000 

5.796,000 

18,612.000 

18,573,039 

11,458.000 

4,915,000 

16,373,000 

16,820.614 

12.491.000 

4.918,000 

17,409,000 

17.218,002 

10.548.000 

3,076,000 

14.524.000 

17.314.772 

14.944,000 

4.181,000 

19,125.000 

18.098,474 

12.419.000 

4,499.000 

16.918.000 

18,649  602 

10.283,000 

4,551.000 

14,834.000 

17,525.418 

19.654,000 

4,132,000 

23,786.000 

17.544.750 

10.227,000 

4.565.000 

14,792.000 

16.741.215 

9,968.000 

4,480.000 

14,448.000 

16,163  353 

10.408.000 

5.575,000 

15,983.000 

16.133,707 

12,324,00C 

4.340,000 

16,664.000 

15.966,498 

Consumption. — Available  figures  indicate  a  decrease  in  the  consumption  of 
coffee  for  1920  in  the  United  States  of  541,958  bags,  or  5.78  per  cent.,  the 
total  being  8,821,058  bags.  For  1919,  the  comparative  figures  were  9.363,010 
bags,  or  an  increase  in  consumption  of  11.5  per  cent.,  which  was  abnormally 
large  and  suggests  that  considerable  of  the  deliveries  from  the  visible 
supply  were  not  used  in  that  year,  but  carried  over  in  the  invisible  until 
1920  and  accounts  for  the  sharp  falling  off  noted.  Certainly,  during  the 
wild  speculation  and  hoarding  of  1919,  there  must  have  been  over-buying, 
which  was  rectified  in  1920.  There  is  no  reason  to  think  that  actual  coffee 
drinking  fell  off  in  1920;  for  prosperity  was  general  until  the  last  few 
months,  and  in  addition  prohibition  was  undoubtedly  a  stimulating  influence, 
to  say  nothing  of  the  advertising  propaganda  of  the  roasters.  Europe  is  not 
consuming,  of  course,  as  in  pre-war  times  when  its  population  was  largei 
and  more  prosperous,  but  will  use  about  7,000,000  bags.  Naturally,  it  turns 
to  the  cheapest  coffee,  and  in  this  connection  may  take  considerable  of  the 
Rios,  which  swell  our  visible  supply,  whereas  the  call  in  the  United  States 
is  for  better  quality  Santos  and  milds,  the  supply  of  which  is  moderate. 

Mild    Grades. — The    adverse    exchange    situation    still    operated    against 
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Europe  and  in  favor  of  this  country  as  regards  the  movement  of  mild  coffee 
in  19^,  the  imports  to  New  York  alone  being  2,202,000  bags,  which  though 
377,000  bags  less  than  in  1919,  was  still  682,000  bags  larger  than  in  1918.  On 
the  other  hand,  we  exported  milds  to  Hamburg  and  Copenhagen,  which 
ports  would  ordinarily  buy  direct.  The  crop  was  large,  the  figures  being 
swelled  by  shipments  of  segregated  coffee  which  could  not  be  gotten  out 
during  the  war,  which  probably  accounts  for  a  total  indicated  production 
in  the  world  of  8.463,000  bags,  or  3,963,000  more  than  in  1919.  Previous 
to  the  .war  it  reached  5,800,000  bags.  The  large  aggregate  finds  a  partial 
explanation  in  the  production  of  Robusta  coffee  in  the  Far  East,  which 
planted  between  the  rows  of  rubber  trees,  is  a  free  yielder,  though  there  is 
a  light  drinking  body.  For  blending,  mild  coffee  is  finding  growing  demand 
in  the  United  States  and  washed  grades  command  a  premium. 

Coffee  Crop  Prospects, — There  is  no  reason  to  expect  bumper  crops  of 
coffee  during  the  next  few  year?,  and  it  is  perhaps  fortunate  that  the  con- 
sumption is  curtailed  abroad  or  the  supply  might  be  deficient.  Brazil  will 
be  some  time  in  recovering  from  the  killing  freeze  of  1918,  when  half  the 
bearing  trees  were  badly  injured.  Low  prices  for  coffee  are  also  hardly 
conducive  to  new  plantings  and  careful  cultivation,  though  cheaper  labor  is 
a  partial  offset.  Mild  crops  will  be  about  the  usual  aggregate,  but  the  high 
figure  of  1920  is  not  likely  to  be  reached.  In  this  connection,  the  lightei 
arrivals  in  New  York  during  the  early  months  of  1921  are  significant. 

Brasil  Crops. — The  Brazil  crop  ending  June  30,  1920,  was  small,  the  total 
for  Rio  and  Santos  being  only  6,700,000  bags,  or  2,440.000  less  than  in  1918- 
1919.  The  crop  which  ends  June  30,  1921,  from  all  indications,  will  run 
between  11,000,000  and  11,500,000  bags,  of  which  8,500,000  at  least  will  be 
Santos  and  2,500,000  Rio.  For  1921-1922  the  crop,  judging  by  the  flowering 
and  other  conditions,  should  reach  about  11,000,000  bags,  it  is  estimated,  but 
some  think  this  figure  1,000,000  bags  too  low.  In  any  event,  there  will  be 
no  surplus  over  ordinary  consuming  requirements. 

The  Rio  and  Santos  Crops  for  the  Past  Four  Years  Are  as  Follows: 


Rio      

1919-M 

Bags 
2,539,000 

191t-19 

Bags 
1,764,000 
7,376,000 

9.H0.000 

1917-11 

Bags 
2.958,000 
12,169.000 

15.127.000 

ltlC-17 

Bags 
2.309.000 

Santos 

4,161,000 

9,803,000 

Total     

0.700.000 

12,112.000 

Coffee  Futures, — There  was  a  heavy  decline  in  futures  with  only  tem- 
porary checks,  the  trade  hedging  against  actual  coflFee  on  the  Exchange  and 
thys  cutting  its  losses  in  a  manner  not  possible  where  such  facilities  are 
unavailable.  The  liquidation  was,  however,  drastic  though  orderly.  Outside 
interests  who  bought  on  the  theory  that  coffee  was  cheap  or  that  Europe 
would  buy  actively,  likewise  took  losses,  weakness  in  Brazil  proving  too 
strong  an  influence.  The  highest  price  for  futures  was  recorded  in  January, 
when  July  sold  at  17.33  cents,  and  the  lowest  in  December,  when  January, 
1921,  sold  at  5.82  cents.  Seats  on  the  New  York  Coffee  and  Sugar  Ex- 
change, Inc.,  sold  within  a  range  of  $8,100  and  $5,250,  eighteen  members 
being  elected  during  the  year. 
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REVIEW  OF  THE  TEA  TRADE 

For  the  Year  1920 

The  year  1920  was  without  question  the  worst  that  the  tea  trade  has  gone 
through  in  a  long  time,  and  unfortunately,  unlike  many  industries,  it  had 
no  excess  war  profits  with  which  to  sweeten  heaVy  losses  that  in  most  cases 
were  taken  out  of  capital.  The  previous  year  had  been  bad,  but  there  was 
not  the  almost  steady  decline  that  featured  1920,  a  reaction  that  carried 
prices  50  to  70  per  cent,  below  the  January  level.  The  situation  at  tlie  be- 
ginning of  the  year  was  not  unfavorable — though  it  was  evident  that,  like 
other  commodities,  tea  would  feci  the  effects  of  business  deflation — in  fact, 
supplies  being  moderate  and  in  some  cases  actually  deficient.  Far  Eastern 
markets  opened  firm  for  the  most  part  and  the  importations  were  not  heavy, 
falling  off  quite  sharply  from  the  previous  year.  Consumption  of  tea,  it  is 
true,  barely  held  its  own  despite  the  hoped  for  increase  from  the  advent  of 
prohibition,  and  in  the  latter  part  of  the  year,  the  credit  strain  limited  the 
demand  to  the  most  hand-to-mouth  basis.  The  decline  in  sterling  contrib- 
uted in  no  small  degree  to  the  collapse  of  the  market,  forcing  heavy  impor- 
tations from  England  of  all  kinds  of  fermented  teas  that  had  been  accumu- 
lated against  the  re-opcning  of  trade  with  Russia.  Exports  which  had  saved 
the  situation  in  1919,  fell  off  on  the  other  hand  to  a  minimum  of  less  than 
2,000,000  pounds. 

GENERAL  STATEMENT 

Receipts  at  all  the  Ports  for  the  Calendar  Year  1920  and  the  Previous 

Four  Years 

IMI                 1911  ItU                 ltl7  im 

Pounds  Pounds  Pounds           Pounds  Pounds 

China      10,024.821  10.557.985  14.202.680  19,506,700  18,489,335 

fapan      29.749.891  39,959,916  56,436.650  52,548,350  51.266,720 

East  Indies,   British    24.686,488  17,376,298  24,557.960  80.857,737  10,777.683 

Canada      1.644,840  2.257,012  2,294.155           2,919,398  2.486,053 

United    Kingdom    13.931,177             534.647  381.799           5.028.631  20.987.836 

Dutch    East   Indies    6,698.049           9.611,217  35.806,868  13,187,515  468,543 

Other    Countries    2.911,349             665.845  738.089           2,746,660  291.133 

Total    Receipts    90,246.615         80.962.920       134.418.201        126,794.997       104.767.301 

Deduct    Exports    1.829,119         15.244,568  7.912.738  1.558,247  521,147 

Net    Receipts    88,417.496         65,718,352       126.505,463       125.235.750       104.246,155 

General  Statement — ^Just  how  important  a  factor  the  enormous  stock  of 
India,  Ceylon  and  Java  tea  held  by  London  in  anticipation  of  a  revival  of 
demand  from  Russia,  which  country,  needless  to  say,  was  not  in  a  position 
to  finance  large  purchases  with  cash  even  though  official  trade  relations  had 
been  resumed,  was  in  our  market,  can  be  seen  from  the  receipts  here  from 
the  United  Kingdom.  For  the  calendar  year,  the  total  was  13,931,177 
pounds,  which  compares  with  only  534,647  pounds  in  1919,  or  an  increase  of 
13.396,530  pounds.  In  addition,  there  were  direct  importations  of  24,686.488 
pounds  from  India  and  Ceylon,  a  gain  of  7,310,190  pounds  over  1919.  .  Javas 
fell  off  on  direct  importation  2,913,168  pounds,  due  to  the  losses  attending 
the  heavy  consignments  during  the  previous  two  years,  but  the  total  was 
still  large,  6,698,049  pounds.  In  other  words,  the  imports  of  fermented  teas 
SLggregaiied  45,315,714  pounds,  or  approximately  half  the  entire  receipts  in 
this  country  during  the  calendar  year  1920.  It  is  interesting  to  note,  as 
showing  how  the  tide  was  reversed  from  1919,  that  our  exports  in  1919  were 
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15,244,568  pounds,  nearly  all  of  which  was  fermented  tea,  and  of  this  quan- 
tity England,  taking  3,375,789  pounds.  Incidentalfy,  it  might  be  noted  that 
in  1919  we  were  the  lowest  market,  while  in  1920,  owing  to  the  drop  in 
sterling,  we  were  the  highest. 

Thanks  to  the  years  of  propaganda  for  India-Ceylons,  the  United  States 
market  has  centered  around  these  teas,  especially  the  packet  trade,  and  they 
promise  to  continue  in  favor.  It  is  significant  of  the  favor  that  they  enjoy 
that  prices  at  the  opening  of  the  year  were  nearly  war-time  level,  and  con- 
tinued fairly  steady  until  the  low  grades  broke,  and  not  until  October  did 
the  real  smash  come,  which  carded  down  also  the  better  quality  that  pre- 
viously had  not  suffered  so  severely.  Liquidation  of  consignments  of  fer- 
mented teas  during  the  fall  months  at  sacrifice  prices  depressed  the  markel 
with  the  result  that  a  number  of  firms  not  actually  identified  with  the  tea 
trade  have  been  eliminated  as  a  factor. 

The  Far  Eastern  markets  were  high  as  a  rule,  reflecting  the  fact  that 
shipments  to  the  United  States  the  previous  season  had  been  light.  Japan 
was  30  to  40  per  cent,  above  1919,  or  100  to  125  per  cent,  higher  than  pre- 
war prices,  early  teas  being  eagerly  taken  by  importing  houses  here,  to  theit 
regret  later  on,  as  the  country  refused  to  purchase  at  the  figfure  asked,  with 
the  result  that  concessions  of  fully  50  per  cent,  have  been  made  to  move 
stocks.  Formosas  also  opened  high,  but  buyers  refused  to  buy  medium  and 
lower  grades,  with  the  result  that  shipments  fell  off  sharply.  China  Greens 
opened  firm,  there  being  a  small  production  owing  to  the  fact  that  the  tael 
price  has  been  very  low  for  three  years,  causing  heavy  losses  to  the  grower 
The  sharp  break  in  silver  exchange  and  lower  freights  explained  a  subse- 
quent decline  in  Shanghai  of  40  per  cent.  Congous  were  not  in  active  re- 
quest, importations  being  light  because  of  the  substitution  of  fermented 
teas  like  Javas  and  India-Ceylons  at  low  prices. 

The  prospects  for  the  coming  year  are  favorable  insofar  as  prices  are  low 
^nd  stocks  not  excessive,  the  country  having  bought  hand  to  mouth  and  not 
carrying  large  supplies.  There  will  be  some  further  liquidation  of  crippled 
holders,  and  until  this  is  concluded,  any  material  advance  in  prices  is  not 
expected,  though  gradual  improvement  may  be  witnessed.  Imports  the  past 
two  years  have  been  less  than  consumption,  thus  offsetting  the  extra  heavy 
receipts  during  1917  and  1918.  Consumption,  however,  does  not  increase, 
being  a  little  less  than  a  pound,  per  capita,  the  United  States  being  a  coffee 
drinking  nation. 

Total  Number  of  Pounds  Imported  Into  the  United  States  for  Twelve 
Months  From  July  1  to  June  30 

Ceylon 

Season                      Oolong           Green           Congou           Japan  andlndia  Total 

1820-1921      6,750,000           7,600.000          2.000.000         24,000.000         38.652.022  *86.508,622 

1919-1920      14,846.000         10.330,000           2.206.000         24.148.000         37.652,622  *89.177.622 

1918-1019      20,000.000         11,000,000           1,900,000         40.500,000         11,197,776  *110,697,776 

19171918      18,650,000         11,500.000         13.000.000         40,000,000         45.027.530  •151.177.530 

1916-1917      19,200,000           8,300,000           8,750.000         40,500,000         27,900.000  •106,750.000 

1915-1916      19,750,000         14,000,000          8.100,000         40,000,000         34,483,250  116,333,250 

1914-1915      16,800.000         14,700,000           9.500.000         34,000,000         26.614.633  101.614.638 

1913-1914      15,700,000         12.300,000          5,500,000         31,000,000         24,628,656  89,128,056 

•  Including  Java  Tea  2,100,000  lbs.  in  1916-1917,  23.000.000  lbs.  in  191M918.  26,000.000  Iba. 
in  1918-1919,  5,205,000  lbs.  in  1919-1920,  6,600,000  in  1920-1921. 

Japans, — The  crop  of  Japan  tea  proved  poor  as  predicted,  importations 
during  the  season  1919-1^0  crop  being  only  24,143,000  pounds,  and  for  the 
present  season  1920-1921,  they  will  be  no  larger.  The  primary  market 
opened  strong,  30  to  40  per  cent,  higher  than  the  previous  season,  due  to 
the  short  supplies  in  the  United  States.  The  medium  grades  of  later  crop 
showed  a  heavy  decline,  so  that  losses  by  importers  were  much  smaller  than 
on  the  early  teas,  which  sold  at  50  per  cent,  of  cost. 
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Formosas. — There  will  be  a  sharp  falling  off  in  imports  of  Formosas  this 
season — 1920-1921 — ^probably  not  over  6,750,000  pounds  being  brought  in,  or 
a  reduction  of  8,096,000  pounds  from  1919-1920.  Buyers  refused  to  pur- 
chase medium  and  lower  grades  owing  to  very  high  opening  prices,  and 
consequently,  some  6,000,000  pounds  were  ruined  on  the  island  of  Formosa 
and  sold  for  chemical  purposes.  The  market  declined  steadily  in  the  United 
States,  medium  grades  dropping  10  cents  a  pound  and  finding  no  active 
demand,  closing  the  year  at  the  bottom. 

Foochows. — There  were  no  imports  of  Foochow  Oolongs  during  the  year 
1920  and  none  are  looked  for  the  present  season,  they  apparently  disappear- 
ing from  consumption  in  this  country. 

Greens. — Qiina  Greens  will  fall  off  in  imports  over  3,000,000  pounds  the 
present  season,  the  probable  total  being  7,500,000  pounds,  which  compares 
with  10,330,000  in  1919-1920.  The  demand  seems  to  be  confined  to  certain 
sections  of  the  country  and  does  not  increase.  Costs  were  very  high  at  the 
opening  of  the  year  for  Pingsueys,  but  there  was  a  steady  decline  extending 
to  over  50  per  cent,  in  the  late  fall.  Shanghai  prices  which  opened  firm, 
dropped  on  the  break  in  silver  and  cheaper  freights. 

Congous, — There  is  little  change  in  the  total  of  the  Congou  importations, 
2,206,000  pounds  being  brought  in  during  the  season  1919-1920  and  2,000,000 
pounds  being  likely  for  1920-1921.  These  teas  are  being  driven  out  of  the 
American  market  by  fermented  kinds  selling  at  low  prices,  especially  Javas. 
The  price  dropped  in  1920  in  the  United  States  from  22c.  to  7c.  for  com- 
mon tea,  or  to  pre-war  levels. 

Javas. — The  direct  imports 'of  Java  tea  were  only  5,205,000  pounds  for  the 
season  1919-1920,  and  probably  will  not  be  much  larger  the  present  ,yeai 
owing  to  the  low  prices  prevailing  in  this  country.  They  are  on  the  same 
order  as  India-Ceylons  with  which  keen  competition  is  witnessed,  especially 
the  better  grades.  The  low  grade  Javas  are  driving  out  Congous  from  the 
market 

India-Ceyons. — Imports  of  India-Ceylons  for  the  past  season,  including 
the  fermented  teas,  brought  from  the  United  Kingdom,  totaled  37,652,6^ 
pounds,  making  up  for  the  small  figures  of  the  previous  year,  when  the  ag- 
gregate was  only  11,197,776  pounds.  For  the  calendar  year  1920,  the  im- 
portations were  38,617,665  pounds,  the  consuming  demand  for  packet  tea 
being  a  big  factor.  The  price  dropped  sharply  during  the  year,  reflecting 
the  heavy  importations  from  England,  which  were  sold  down  on  the  favor- 
able exchange  situation.  Low  grades  sold  at  7^2  cents  in  October,  which  in 
January  brought  28  cents  a  pound. 

CHINA  AND  JAPAN  TEA 

Total  Number  of  Pounds  Imported  Into  the  United  States  and  Canada 
FOR  Twelve  Months  From  July  1  to  June  30 


Greens 

Congou 

Congou 

Country  and 

North 

South 

Season 

Formosa 

Foochoxv 

Fingsuey 

China 

China 

Japan 

1920-1921... 

6,750,000 

7.500.000 

2,000,000 

24.000.000 

1919-1920... 

14,846,000 

10.330.000 

2.206,000 



24.143,000 

1918-1919... 

20,000,000 



11.000,000 

1.600,000 

300.600 

40.500.000 

1917-1918... 

18.250,000 

400,000 

11,000,000 

11.000,000 

2.000,000 

40,000.000 

1916-1917... 

19.000,000 

450.000 

8,300.000 

6,750,000 

2.000.000 

40.500,000 

1915-1916... 

18.000.000 

1,750.000 

14,000,000 

6.100.000 

2.000,000 

40.000,000 

1914-1915... 

15,500.000 

1,300,000 

14.700,000 

9,000,000 

500.000 

34.000,000 

1913-1914... 

14,800,000 

900,000 

12,300,000 

5,000,000 

500,000 

31.000.000 
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CEYLON  AND  INDIA  TEA 

Total  Number  of  Pounds  of  Tea  iMPCMtxED  Into  the  United  States  and 
Canada  for  T^^tlve  Months  From  July  1  to  June  30 

Season  East  Indits 

1920-1921*    24,«86,4«8 

1919-1920  28.652,027 

1918-1919  11,184,038 

1917-1918  44,540,467 

1910-1917  13,900.000 

1915-1916  19,065.485 

1914-1915  12.137,691 

1913-1914  10,551,055 

*From  Jan.  1,  1920,  to  Jan.  1,  1921. 


United  Kingdom 

Total 

18.891,177 

38.617,665 

9.100.596 

37,652,622 

13,738 

11,197.776 

487.063 

45.027.530 

14.000.000 

27.900,000 

15.417,765 

34,483.250 

13.100.592 

25.238.288 

14.077,601 

24.628.656 
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REVIEW  OF  THE  COTTON  CROP  AND  TRADE 

For  the  Year  Ending  July  31,  1920 

Our  statement  of  the  cotton  crop  of  the  United  States  for  the  year  ended 
July  31,  1920,  will  be  found  below.  It  will  be  seen  that  the  total  commer- 
cial crop  reaches  12,217,552  bales,  while  the  exports  are  6,610,638  bales  and 
the  spinners  takings  are  6,783,793  bales,  leaving  a  stock  on  hand  at  the  ports 
at  the  close  of  the  year  of  761,876  bales.  The  whole  movement  for  the 
twelve  months  is  given  in  the  following  pages,  with  such  suggestions  and 
explanations  as  the  peculiar  features  of  the  year  appear  to  require.  The 
first  table  indicates  the  stock  at  each  port  July  31,  1920  and  1919,  Uie  receipts 
at  the  ports  for  each  of  the  past  two  years  and  the  export  movement  for 
the  past  year  (1919-1920)  in  detail,  and  the  totals  for  1918-19  and  1917-18. 

(Compiled  and  condensed  from  The  Commercial  and  Financial  Chronicle,  New  York.) 


Stocks 


Receipts 

Exports 

Year  Ending 

Year  Ending 

;  July  31, 

1920 

July  31 

/m/v  31 

Great 

"* 

Ports  of 

1920 

1919 

Britain 

France 

'  Other 

Total 

Texas      

2,533,162 

2,092,623 

1,636.356 

139.615 

502,959 

2.268,980 

Louisiana     

1.366,735 

1,635.444 

505.464 

128,553 

714,660 

1.348,677 

Georgia      

1.472,651 

1,341,562 

487,508 

208.346 

659,936 

1,355,790 

Alabama     

265,176 

155,516 

91,779 

25.216 

5,197 

122,193 

Florida      

.     37,784 

36,099 

42,653 

600 

43,253 

Mississippi     

So.     Carolina... 

445,123 

217.226 

94,263 

19.149 

29,727 

143,139 

No.    Carolina... 

207,377 

207.236 

29,363 

16,847 

116.582 

162,792 

Virginia      

296.533 

252,708 

127,705 

2,955 

37,250 

167.910 

New     York 

•30,229 

•12,970 

4.941 

22,241 

177,615 

204.797 

Boston     

•46,779 

•30.177 

13,959 

478 

6,523 

20,960 

Baltimore     

•91.888 

•22,514 

5.015 

612 

7.185 

12,812 

Philadelphia      . . 

•21,284 

•8.065 

3.555 

1,700 

8.608 

13.863 

I'rovidence      . . . 

375 

375 

San     Francisco. 

123.408 

123.408 

Los     Angeles... 

10,504 

2.164 

12.668 

Seattle     

277,521 

277,521 

Tacoma     

57.522 

57,522 

Portland,    Ore.. 

39.221 

39.221 

Detroit,     etc 

1217.604 

1217,604 

/ii/y31     JulyZt 
1920  1919 


120.642 

228.017 

59.215 

2.543 

2,647 


211.851 
376,121 
294,173 
25.656 
23,321 


223.684 

32.827 

25.395 

47,695 

6,858 

7,819 

4,534 


35.743 
65.162 
92.975 
75,004 
7.703 
4.750 
5833 


4 

10,456 


Total 


6,814,721    6,012,140    3.053.440       555.712    2.984,282    6,593,434       761,876    1,228.748 


J17,204 


For  cot.  exp 

Total  all: 

This     year....     6,814,721         3,070.M4 

Last     year 6,012,140    2,627.964 

Previous    year         5.862,181    2,276,098 


tl7.204 


555.712  2.984.282  6.610,638 
755.778  2.265.697  5,619.439 
644.982    1.567,165    4,488,245 


761,876 


1.228.749 
914,351 


•These  figures  are  only  the  portion  of  the  receipts  at  these  ports  which  arrived  by  rail 
overland  from  Tennessee,  etc.  tShtpments  by  rail  to  Canada.  ^Exports  of  foreign  cot- 
ton of  all  kinds,  largely,  if  not  wholly,  to  Great  Britain. 

The  foregoing  shows  that  the  total  receipts  at  the  Atlantic  and  Gulf  ship- 
ping ports  this  year  have  been  6,814,721  bales,  against  6,012,140  bales  last 
year,  and  that  the  exports  have  been  6,610,638  bales,  against  5,649,439  bales 
last  season,  Great  Britain  getting  out  of  this  crop  3,070,644  bales.  If  now 
we  add  the  shipments  from  Tennessee  and  elsewhere  direct  to  manufactur- 
ers, and  Southern  consumption,  we  have  the  following  as  the  crop  statement 
for  the  three  years: 


Year  ending  July  31  191tM 

Receipts   at   ports    bales       6.814,721 

Shipments  from   Tennessee,   etc.,  direct   to  mills.        1,678.609 

Total    

Manufactured  South,  not  included  above  ».... 


8.493.330 
3,724,223 


Total  cotton  crop  for  the  year  bales     12,217,552 


1911^19 

6,012,140 
2,086,303 

8.089,443 
3,504,191 

11,602,634 


1917U 

5.862,681 
1.725.389 

7.588,070 
4.323.836 

11.911,896 
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The  result  of  these  figures  is  a  total  crop  of  12^17^52  bales  (weighing 
6^10^1,526  pounds)  for  the  year  ended  July  31.  1920,  against  a  crop  of  11,« 
602,634  bales  (weighuig  5,925,386,182  pounds)  for  the  year  ended  July  31, 
1919. 

Northern  and  Southern  spinners'  takings  in  1919-20  have  been  as  given 
below: 

Total  crop  of  the  United  States,  as  before  stated bales     12,217,56? 

Stock  on  hand  at  commencement  of  year  (Aug.  1,  1919)— 

At  Northern    ports    108,748 

At  Southern    ports    1.125,000-   1,228,748 

At  Northern   interior   markets    25,000      1,258,748 

Total  supply  during  the  year  ending  Aug.  1,  1920 13,471,306 

Of    this    supply    there    has    been    exported    to    foreign 

ports  during  the  year   *6.393,034 

Less  foreign  cotton  importedt bales         702,187—  5,600,847 

Sent  to  Canada  direct  from  West  217.604 

Burnt  North  and  Southt  1.073 

Stock  on  hand  end  x>f  year  (Aug.  1,  1920)— 

At  Northern  ports   66,906 

At   Southern   ports    694,970—      761.876 

At  Northern  interior  markets  16.107—  6,687,507 


Total  takings  by  spinners  in  the  United  States  for  year  ending  Aug.  1,  1920..       6.783,798 
Taken  by  Southern  spinners  (included  in  above  total)   3,724,222 

Total  taken  by  Northern  spinners  3,059,571 

*Not  including  Canada  by  rail,  tincludes  about  350,106,500  lbs.  foreign,  mainly  Egyp* 
tian,  equaling  700,213  bales  of  American  weights  and  1,974  bales  American  cotton  re* 
turned.  JBurnt  includes  not  only  what  has  been  thus  destroyed  at  the  Northern  and 
Southern  outports,  but  also  all  burnt  on  Northern  railroads  and  in  Northern  factories. 

These  figures  show  that  the  total  takings  by  spinners  North  and  South 
during  1919-20  have  reached  6,783,793  bales,  of  which  the  Northern  mills 
have  taken  3,059,571  bales  and  the  Southern  mills  have  consumed  3,724,222 
bales. 

Distribution  of  the  above  three  crops  has  been  as  follows: 

Takings  for  Consumption — 

North     

South     


Total  takings  for  consumption 
Exports— 
Total,  except  by  (^ada  by  rail  . 
To  Canada  by  rail  

Total    exports    

Burnt   during  year   


ms-at 

Bales 
8,059,571 
3,724,222 

1911-19 

Bales 
2,318,228 
3,504,191 

5,822,419 

5,457,230 
192,209 

5,649,439 
7,342 

11.479,200 
'123,434 

11,602,634 

1917-11 

Bales 
2,990,341 
4,323.826 

6,783,793 

6,398,084 
217,604 

7,314,167 

4,242,201 
246.044 

6,610,638 
•      1,073 

4,488,245 

13,395,504 
.      1,177,952 

12,217,552 

11,802,412 
•109,484 

11,911,896 

Total    distributed    

Deduct—Stock  decrease  plus  cotton  imported.. 

Total   cro^    12,217,552 

•Additions. 

In  the  above  are  given  the  takings  for  consumption.    The  actual  consump- 
tion for  two  years  has  been: 

Northern  mills*  stocks  Aug.   1    814,299  1,074,330 

Takings*     6,783,793  5,822.419 


Total    7,598,092  6,896,749 

Consumption^— North    3,025,940)  2,578,259) 

South     3,724,2225    6,750,162       3,504,191 }    6,P82,459 

Northern  mills'  stock  end  of  year  847,930  814,299 

* 
•Takings  and  consumption   include  702,187  equivalent  bales   foreign   cotton    (Egyptian* 
Peruvian,   etc)    and  American   returned  in   1919-20   and  201,586   bales   foreign   cotton    iu 
1918-19. 
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United  States, — ^With  all  restrictions  necessitated  by  war  conditions  re- 
moved before  the  opening  of  the  season  of  1919-20  the  distribution  of  cot- 
ton proceeded  along  normal  lines  during  the  twelve  months  ended  July  31, 
1920,  but  hampered  in  the  United  States  by  railroad  strikes  and  shortage  of 
cars  and  the  resultant  delays  or  embargoes.  And,  with  a  greater  tonnage  of 
shipping  available  in  the  foreign  trade,  the  movement  outward  from  the 
country  was  only  impeded  by  unfavorable  credit  or  exchange  conditions. 
The  course  of  prices  was  in  no  sense  the  least  important  of. the  year's  de- 
velopments, even  though,  due  to  urgent  demand  for  practically  all  classes 
of  goods,  the  product  of  the  mills  was  readily  absorbed  in  distributing  chan- 
nels at  a  level  of  prices  that  only  a  few  years  ago  would  have  been  consid- 
ered beyond  the  bounds  of  reason.  In  oflier  words,  the  goods  were  wanted 
badly,  and  with  the  purchasing  power  of  a  large  part  of  the  people  of  the 
United  States  vastly  increased,  cost  was  apparently  a  secondary  considera- 
tion. Consequently,  the  mills  were  able  to  pay  phenomenally  high  prices  for 
their  supplies  of  the  staple,  increase  wages  appreciably  and  yet  operate  upon 
a  wider  margin  of  profit  than  ever  before. 

There  was  a  disposition  to  believe  that  the  high  level  of  prices  reached 
in  the  season  of  1918-19  would  hardly  be  passed  in  1919-20,  and  early  devel- 
opments tended  to  encourage  such  a  belief.  But  before  October  had  closed 
the  extreme  high  of  the  previous  season  (38.20c.  for  middling  uplands  at 
New  York)  had  been  passed,  and  on  November  11  the  basis  grade  had  ad- 
vanced to  40J20c.,  rising  further  to  40.25c  December  2.  This  quotation,  rep- 
resenting an  advance  of  6.05c.  from  the  price  on  July  31,  marked  the  cul- 
mination for  the  time  being,  of  the  upward  trend,  as  thereafter  to  the  4th 
of  February,  the  value  of  staple  moved  downward  quite  steadily,  the  decline 
being  arrested  at  37.55c.  From  that  level  the  course  of  prices  was  quite 
steadily  upward  again  to  March  2Z,  when  middling  uplands  stood  at  43.25c. 
at  New  York,  which  was  the  highest  point  reached  at  any  time  in  over  54 
years,  comparison  being  with  44c.  on  March  2,  1866.  Thereafter  to  near  the 
middle  of  June  the  quotation  continued  at  or  above  40c.,  but  toward  the 
close  of  the  month  was  down  to  3775c.  Recovering  quite  rapidly,  the  price 
had  passed  40c.  early  in  July  and  on  the  22nd  stood  at  43.75c.,  the  high  point 
of  the  season.  From  that  level  there  was  a  drop  to  40c  by  the  26th,  and  so 
the  month  closed.  The  extreme  range  for  the  season  was  from  30.55c.  to 
43.75c.,  with  the  average  38.25c.,  this  latter  contrasting  with  31.04c.  in  1918- 
19  and  29.65c.  in  1917-18,  being  furthermore  almost  double  the  average  of 
1916-17.    In  1914-15  the  average  was  only  a97c. 

It  is  perhaps  not  out  of  place  to  mention  that  the  extreme  high  prices 
were  maintained  in  the  face  of  what  were  considered  to  be  ample  stocks 
here — enough  to  more  than  meet  consumptive  requirements.  In  fact,  as  late 
as  May  31  the  stock  of  cotton  at  consuming  establishments  or  in  public 
storage  in  the  United  States,  according  to  compilations  of  the  Census  Bu- 
reau, was  no  less  than  4,955,440  bales,  or  within  400,000  bales  of  the"  record 
amount  for  that  date  held  in  1919.  It  is  to  be  stated,  however,  that  low 
grades  largely  predominated  in  the  stock,  and  as  the  demand  has  been  for 
the  better  grades  the  high  level  for  middling  and  above  is  thus  accounted 
for.  In  fact,  while  a  year  ago  the  discounts  on  low  middling  and  good 
ordinary  in  the  New  York  market  were  about  4.25c.  and  9.50c,  at  this  time 
they  are  about  8.65c.  to  15.70c. 

Consumption  in  the  United  States  in  1919-20,  while  below  the  high  mark 
set  in  1916-17  and  also  under  the  totals  of  1917-18  and  1915-16,  shows  a  sat- 
isfactory increase  over  1918-19,  and.  as  already  intimated,  manufacturers 
enjoyed  an  extremely  prosperous  year;  without  doubt  the  most  prosperous 
in  the  history  of  the  industry  in  the  country.  Furthermore,  had  it  been 
possible  to  secure  a  larger  supply  of  operatives  consumption  would  have 
been  proportionately  increased,  as  demand  for  goods  was  not  lacking.  The 
consumption  of  American  cotton  in  the  world  as  a  whole  was  about  12,500,- 
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000  bales.  The  season  closes  with  the  carry-over  of  American  cotton  stand- 
ing a  little  above  the  high  level  of  a  year  earlier,  and  considerably  in  excess 
of  July  31,  1918,  as  the  following  indicates: 

3929  1919  1911 

Li  tit—  Bales  Bales  Boies 

^tock— 

In  U.  S.  consuming     estahlishments     1.356.777  1303.418  1,465,223 

In  U.  S.  public   storage,    etc 2,056.212  2.208.367  1.734.966 

At  Liverpool      700,000  451,000  89,000 

At  Manchester 119.000  52.000  16,000 

At  Continental    ports    360, OiH)  292,000  90,000 

American   afloat   for    Europe    16S2.257  387,017  100,000 

Total   lint   cotton   4,754,246  4,693,802  3.495,188 

Linters — 

Stock  in  U.   S.   consuming  establishments 274.741  266.539  13S.1G8 

Stock  in  public   storage,   etc    382,514  227,358  236,809 

Stock  in  U.    S.   oil  mills   1S0.700  384,581  30,8C8 

Total      5,592,201  5,572,280  3,900.973 

In  addition  to  the  foregoing,  and  to  make  the  statement  complete,  it 
would  be  necessary  to  include  the  amounts  held  in  private  storage  and  on 
plantations  in  the  United  States,  the  quantity  in  transit  at  the  close  of  the 
season  and  stocks  at  European  mills  and  in  Japan,  which  were  more  or  less 
considerable.  These  various  items  would  increase  the  above  totals  to  a 
noticeable  extent,  but  as  they  would  in  large  part  be  approximations,  they  are 
omitted,  the  compilation  as  it  stands  indicating  that  stocks  in  hand  are  of 
formidable  amount. 

A  very  important  outcome  of  the  season  was  a  further  noticeable  aug- 
mentation in  the  exports  of  cotton  goods,  and  the  increase  was  in  both 
quantity  and  value,  whereas  in  1918-19  the  gain  disclosed  was  entirely  in  ' 
the  monetary  return  for  the  shipments,  there  having  been  an  actual  decrease 
from  1917-18  in  the  quantitative  outflow.  Taking  cotton  cloth  as  an  exam- 
ple: we  sent  out  in  the  fiscal  year  ended  June  30,  1920,  a  quantity  greater 
by  52%  than  in  1918-19  and  the  augmentation  in  value  was  approximately 
61%.  In  1918-19,  on  the  other  hand,  there  was  a  loss  of  17%  in  quantita- 
tive outflow  but  a  gain  of  over  27%  in  value.  The  quantitative  increase  in 
the  latest  season,  moreover,  was  widely  shared  in.  South  America,  Central 
America,  the  West  Indies,  East  Indies,  Africa,  Canada,  Australia  and  New 
Zealand  all  increased  their  takings  of  our  cotton  manufactures,  and  the 
shipments  to  China  were  somewhat  greater,  although  trade  with  that  coun- 
try continued  to  be  of  rather  negligible  amount.  On  the  other  hand,  the 
outflow  to  Mexico  and  the  Philippines  showed  contraction.  In  the  aggregate 
for  all  countries  our  cotton  goods  exports  in  1919-20,  according  to  the  oflicial 
statistics  issued  by  the  Department  of  Commerce,  reached  a  value  of  $364,- 
036,786,  against  $232,206,566  in  1918-19  and  $169,378,223  in  1917-18.  An 
increase  in  the  latest  twelve  months  of  $131,830,220,  or  56.8%,  is  here 
indicated. 

With  all  the  restriction  imposed  by  war  conditions  removed  there  is  prac- 
tically nothing  of  an  explanatory  nature  required  with  regard  to  the  move- 
ment of  the  crop  in  1919-20.  But  there  have  been  some  developments  of 
sufiicient  interest  to  warrant  brief  reference  to  them,  even  though,  as  a  rule, 
they  are  of  no  special  importance.  Among  them  we  would  mention  the 
efforts  being  made  in  the  interest  of  European  spinners  to  extend  the  culti- 
vation of  cotton  elsewhere  so  as  to  render  themselves  less  dependent  upon 
the  United  States  for  supplies  of  the  raw  material.  In  a  small  way.  these 
efforts  have  been  directed  toward  the  encouraging  of  cotton  raising  in  Aus- 
tralia, and  the  extension  of  its  cultivation  in  various  parts  of  Africa,  where 
experimentation  has  been  in  progress  for  some  few  years.  Furthermore,  at 
the  International  Cotton  Federation  meeting  at  Ghent,  Belgium,  in  Febru- 
ary, the  question  of  increasing  the  world's  supply  was  brought  up  and  a 
British  representative  was  designated  to  go  to  Brazil  and  examine  into  the 
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possibilities  of  extending  cultivation  there.  Somewhat  later  (in  April,  in 
fact)  reports  were  current  of  a  £10,000,000  project  backed  by  Lancashire 
interests  to  encourage  the  growing  of  cotton  within  the  British  Empire,  the 
fund  to  be  disbursed  at  the  rate  of  £2,000,000  per  year  for  five  years  in  the 
fostering  of  the  growing  of  cotton  on  a  commercial  basis,  providing  means 
of  transportation,  etc. 

Finally,  at  the  International  Cotton  Congress,  held  at  Zurich,  Switzerland, 
the  subject  received  earnest  attention.  Mr.  McConnell,  a  member  of  the 
British  Empire  Cotton-Growing  Committee,  referred  at  length  to  the  work 
already  done  by  the  British  Cotton-Growing  Association,  and  said  that  if  the 
British  Government,  the  territorial  governments  and  the  cotton  industry 
unite  in  well-advised  efforts  the  world's  shortage  of  cotton  will,  in  due 
course,  be  made  good  in  the  territories  of  the  British  Empire.  Spanish 
delegates  reported  that  efforts  to  raise  cotton  in  Andalusia  had  been  unsuc- 
cessful, but  elsewhere  there  should  be  no  difficulty  in  raising  sufficient  for 
home  consumption.  The  French  representatives,  moreover,  reported  a  con- 
siderable increase  in  the  production  in  the  Sudan,  and  good  prospects  in 
Algeria,  New  Caledonia  and  New  Hebrides,  and  from  the  Belgian  Congo 
hopes  were  held  out  of  a  product  of  from  10,000  to  20,000  tons  in  8  to  10 
years.  But  no  matter  how  optimistic  the  outlook,  the  promise  of  any  large 
increase  from  new  sources  of  supply  in  the  very  near  future  is  dubious. 
In  other  words,  America's  supremacy  is  not  seriously  threatened.  It  is  pos- 
sible, of  course,  that  future  efforts  may  be  much  more  successful  than  in  the 
past.  They  will  have  to  be  phenomenally  so  if  any  measure  of  independ- 
ence of  the  United  States  in  the  matter  of  supplies  is  to  be  attained.  In 
1919  the  quantity  of  cotton  that  passed  through  the  hands  of  the  British 
Cotton-Growing  Association  was  less  than  31,000  bales,  against  close  to 
50,000  bales  in  1915.  In  either  case  the  quantity  was  much  less  than  one 
week's  consumptive  requirements  of  the  mills  of  Great  Britain. 

One  development  of  the  year  in  the  United  States  had  to  do  solely  with 
efforts  to  secure  even  higher  prices  for  the  growers  than  the  already  ex- 
tremely high  and  seemingly  quite  profitable  prices  already  ruling.  As  early 
as  last  September  the  movement  was  started  at  New  Orleans,  when  a  con- 
vention of  growers  from  ten  States  indorsed  36  cents  per  lb.  as  a  minimum 
for  that  month,  the  quotation  to  be  advanced  a  half  cent  each  month  until 
40  cents  was  reached  in  May,  and  adopted  a  resolution  requesting  the  presi- 
dent of  the  American  Cotton  Association  to  call  another  meeting  to  discuss 
an  even  higher  minimum  price.  It  was  also  decided  to  organize  a  buying 
corporation  in  every  county  and  parish  of  the  cotton  States,  to  buy  all 
cotton  offered  and  hold  until  the  recommended  minimum  prices  be  tendered 
for  it.  Later,  at  Montgomery,  Ala.,  in  April,  the  Association  adopted  60c. 
as  the  minimum — the  price  fixed  by  the  Price  Committee  of  the  organiza- 
tion. The  highest  average  price  at  farms  during  the  season,  as  officially 
reported  by  the  Department  of  Agriculture,  was  37.7c  in  May — quite  some 
under  the  original  minimum,  rot  to  say  anything  of  the  60c. 

At  a  conference  called  by  the  Federal  Horticultural  Board  in  early  April 
at  Washington,  and  attended  by  representatives  from  every  cotton-growing 
State,  means  of  meeting  the  situation  arising  out  of  the  reappearance  of 
the  pink  cotton  worm  in  Texas  were  considered  and  experts  agreed  that  only 
a  drastic  quarantine  could  prevent  a  disastrous  spread  of  the  pest.  Secre- 
tary Meredith  of  the  Department  of  Agriculture  suggested  as  a  means  of 
eradicating  the  pest  the  cessation  of  planting  cotton  over  wide  areas,  it 
being  pointed  out  that  such  action  in  various  regions  had  resulted  in  driv- 
ing the  worm  back.  In  passing  we  would  merely  mention  the  Comer 
amendment,  made  a  part  of  the  Agricultural  Appropriation  Bill,  which  pro- 
vided for  the  delivery  of  at  least  50%  middling  on  contracts.  This  was 
favored  by  a  bare  majority  of  those  voting  upon  it  at  the  American  Cotton 
Association  Convention  at  Montgomery,  and  failed  to  become  law. 

As  intimated  above,  lack  of  an  adequate  force  of  operatives  served  as  a 
hampering  influence  in  the  cotton  manufacturing  industry.     Not   so   much 
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perhaps  as  in  the  preceding  season,  but  there  is  no  doubt  that  had  the  hands 
been  available  the  output  of  goods  and,  therefore,  the  consumption  of  the 
raw  material  would  have  been  noticeably  greater.  Curtailment  was,  of 
course,  a  feature  of  the  situation  at  Fall  River,  the  leading  cotton  manu- 
facturing center  of  the  country.  As  regards  financial  returns  from  opera- 
tions, it  is  sufficient  to  state  that  they  were  not  only  very  satisfactory,  but 
better  as  a  whole  than  ever  before  in  the  history  of  the  country.  This  we 
find  confirmation  of  in  the  periodic  statements  of  dividends  at  Fall  River, 
New  Bedford,  etc.  Returns  we  have  received  from  individual  establish- 
ments of  prominence  in  various  sections  the  last  few  weeks  are  in  complete 
agreement  as  to  the  satisfactory  nature  of  the  year's  activities,  but  complaint 
is  quite  general  that  production  was  kept  down  by  the  shortage  of  labor,  a 
shortage  that  could  not  be  fully  made  up  for  by  overtime  or  night  working. 
The  future,  4oo,  is  viewed  optimistically  even  though  at  the  moment  the  de- 
mand for  goods  is  less  urgent  than  it  had  been. 

Consumption  of  the  raw  material,  we  repeat,  was  heavier  than  in  the  pre- 
ceding season  in  the  United  States,  but  less  than  in  years  prior  thereto  back 
to  but  not  including  1915-16.  This  latter  phase  of  the  situation  it  may 
readily  be  inferred  is  largely  if  not  wholly  explained  by  the  fact  that  the 
need  for  enormous  supplies  of  explosives  is  a  thing  of  the  past.  Note  that 
the  consumption  of  linters,  largely  used  in  the  manufacture  of  explosives 
during  the  continuance  of  the  war  in  Europe,  was  only  about  335,000  bales 
in  1919-20,  against  1,118,840  bales  in  1917-18  and  869,702  bales  in  1916-17. 
The  decrease  here  disclosed  fully  accounts  for  the  contraction  this  year's 
figures  show  as  compared  with  1917-18,  and  the  falling  off  from  1916-17  is 
largely  thus  explained. 

Difficulties  with  labor  played  no  important  part  in  the  developments  of 
the  season,  although  unrest  was  apparent  at  various  times  and  strikes  oc- 
curred at  a  few  points.  Discussion  of  the  new  wage  agreement  for  the  .six 
months  from  December  1  began  in  November  at  Fall  River  and  for  a  time 
it  was  feared  that  the  request  of  the  operatives  for  a  further  increase  of 
25%  in  the  scale  would  bring  trouble,  especially  as  the  manufacturers  after 
careful  consideration  decided  the  grafting  of  it  was  impossible.  Promptly 
the  unions  voted  a  strike  and  it  was  actually  started  on  December  1,  but  on 
that  very  day  a  compromise  advance  of  12J^%  was  offered  and  immediately 
accepted  and  the  men  returned  to  work  on  the  2nd.  During  March  opera- 
tions at  Fall  River  were  interfered  with  to  some  extent  by  a  strike  of  the 
doffers.  Late  in  April  New  Bedford  became  the  seat  of  trouble,  the  loom 
fixers  going  out  on  strike,  and  in  early  May  they  were  joined  by  the  spin- 
ners, out  of  sympathy,  so  that  for  a  time  some  25,000  operatives  were  out. 
As  the  time  for  the  next  wage  adjustment  approached  it  became  clear  that 
the  operatives  at  Fall  River  would  put  in  a  demand  for  a  further  increase 
in  the  wage  scale  for  the  six  months  beginning  June  1.  The  figure  decided 
upon  was  17J^%,  and  this  met  with  the  approval  of  operatives  at  New  Bed- 
ford and  other  New  England  points  except  Lawrence,  where,  with  the 
radical  element  temporarily  in  control,  the  demand  was  for  a  50%  increase 
and  a  44-hour  week.  The  whole  matter  was  adjusted  by  the  granting  of  a 
15%  advance.  The  latest  advance  of  15%  at  Fall  River  makes  the  new 
wage  basis  58.19c.  for  weaving  a  cut  of  47^  yards  of  64x64  28-inch  print- 
ing cloths.  This  is,  of  course,  the  highest  rate  in  the  history  of  the  cotton 
manufacturing  industry  there,  and  comparing  with  22.71c.  in  1916,  repre- 
sents an  advance  of  35.48c.  or  152%  in  a  little  over  four  years.  As  a  mat- 
ter of  interest  we  give  the  subjoined  compilation  showing  the  course  of 
wages  at  Fall  River  during  the  past  twenty-three  years: 


Year 

ifm 

1899 

1P02 

1903 

1904 

Wage  per  Cut 

16.00c. 

C18.0ac. 

19.80". 

21.78c. 

19.80c. 

17.32c. 

)Vor 

im 

1907 

190« 

1912 

1916 

Wage  per  Cut 

*21.78c. 

23.9^. 

19.66c. 

21.62c. 

(  22.71c. 
124.98c. 

Year 
1917 

1918 

1919 

1920 

Wage  per  Cut 

(27.48c 

\  30.23c 

31.01c 

r  39.10c. 

44.98c 

50  60c 

1905 

laooc. 

58.19c 
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The  printing  cloth  situation  at  Fall  River  the  past  twelve  months  requires 
but  brief  comment.  At  the  opening  of  the  season  28-inch  64x64  goods  ruled 
at  13c.,  or  a  little  below  the  high  mark  set  in  July,  1919,  but  the  price  soon 
eased  off,  assisted  by  the  declining  tendency  of  the  raw  material  and  a 
slackened  demand  for  the  manufactured  article.  The  recession  culminated, 
however,  September  12,  when  the  price  had  dropped  to  lie.  Meanwhile  the 
quotation  for  middling  cotton  in  the  New  York  market  had  run  off  from 
35.70c.  to  29.25c.,  the  latter  almost  the  low  of  the  season.  Printing  cloths 
very  soon  turned  upward  again,  and  by  November  3  were  up  to  1^  The 
advance  continued,  moreover,  and  was  not  arrested  until  17.50c.  was  reached 
on  April  12,  a  new  high  record.  From  this  level  there  was  a  moderate 
4ecline,  the  close  of  the  season  having  been  at  14.00c.  Concurrently,  cot- 
ton advanced  materially,  and  on  March  23  middling  uplands  stood  at  43.25c. 
in  the  New  York  market,  or  above  any  quotjdion  subsequent  Jo  March  2, 
1866.  In  July,  imder  speculative  conditions,  the  price  rose  to  43.75c.,  but 
quickly  dropped  to  40c.  Stocks  of  goods  in  first  hands  at  Fall  River  on 
July  31  were  practically  nil,  production  having  been  fully  abso/-bed  into  dis- 
tributing channels. 

The  crop  of  1919-20  has  turned  out  to  be  the  fifth  in  a  series  of  short 
yields.  It  started  off  rather  unpromisingly  and  deteriorated  so  rapidly  that 
at  no  time  were  there  expectations  that  the  yield  would  be  in  excess  of  that 
of  the  preceding  season.  If  there  were  hopes  of  such  a  result  they  were 
dissipated  by  the  estimate  of  the  Department  of  Agriculture  announced  on 
December  10,  which  forecasted  an  outturn  of  11,030,000  bales  of  500  lbs. 
gross  weight  each  (not  including  linters).  This  result  was  practically  con- 
firmed in  March  by  the  final  ginning  report  of  the  Census  Bureau  giving  a 
yield  of  11,258,117  running  bales,  exclusive  of  linters,  this  total  being  ad- 
vanced to  11,325,532  bales  in  a  later  report.  This,  of  course,  it  is  under- 
stood, covers  the  total  ginned  during  the  season  as  distinguished  from  the 
aggregate  crop  given  in  our  present  report,  which  is  the  commercial  crop — 
the  amount  of  cotton  and  linters  marketed  between  Aug.  1,  1919,  and  July 
31,  1920.  Correct  comparison  requires,  therefore,  that  linters  (not  included 
in  the  Census  report,  and  which  for  the  crop  year  reached  611,076  bales) 
must  be  added  to  aggregate  ginned  as  stated  above.  Adding  the  linters,  we 
have  as  the  Census  Bureau  total  11,936,608  bales,  or  280,945  bales  less  than 
the  commercial  crop  as  compiled  by  us,  indicating  that  the  stocks  in  private 
storage  or  on  plantations  have  been  drawn  upon  quite  freely. 

Southern  cotton  consumption,  despite  a  considerable  expansion  of  spin- 
ning capacity  the  past  season  in  the  South,  recorded  only  a  very  moderate 
increase,  this  being  due  to  several  causes — the  fact  that  many  of  the  spin- 
dles had  not  been  put  in  operation  until  near  the  close  of  flie  season,  in- 
ability to  secure  an  adequate  force  of  labor,  and  a  further  drop  in  the 
amount  of  linters  used  in  the  making  of  explosives.  Following  the  plan 
inaugurated  by  us  over  thirty  years  ago,  we  have  since  July  1  taken  a  vir- 
tual census  of  the  Southern  mills  and  have  secured  extensive  and  interesting 
information  bearing  upon  the  operation  and  development  of  the  establish- 
ments. The  information  given  by  each  mill  covers  not  only  current  opera- 
tions, but  projected  future  development,  and  is  concise,  yet  comprehensive. 
It  gives  the  number  of  spindles  and  looms  active  or  idle  during  the  season, 
including  new  mills  started  and  additions  to  old  plants — also  the  actual  con- 
sumption of  cotton  for  the  year,  stated  in  bales  and  pounds,  the  average 
count  of  yarns  spun  and  full  details  as  to  new  mills,  whether  already  under 
construction  or  merely  projected  and  contemplated  expansion  in  existing 
factories — in  fact,  all  the  information  that  is  really  essential  to  an  intelli- 
gent and  thorough-going  review  of  the  cotton  manufacturing  industry  of 
the  South.  The  aggregates  of  our  detailed  returns  are  as  follows;  estab- 
lishments that  have  been  idle  all  the  season  and  are  not  likely  to  resume 
operations  are  excluded  from  the  compilation : 
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Number  of  Consumption 

Spindles                       Av.  Av. 

Southern                                     , ^ v  Looms  No.  Net 

States  Mills      Alive       Running    Run  Yarn  Bales  Weight  Pounds 

Virginia     16        577,596        672.956      J5,645    20  117,030    481.42  56  350  868 

No.     Carolina     338     4,822.961      4.783  253      67.436    23  1.186,620    483.68  573.948.746 

So.    Carolina    160     4.836.491      4,769.127    104,492    26  878.799    483.41  424.821.812 

Georgia     143      2,533.231      2.499,612      44,991    17  825.817    491.63  405,994  262 

Floridfa    

Alabama      66      1.226.122      1.206,422      20.436    18  382.452    488.99  187.018,319 

Mississippi      15         170.992         154.736       3  687    20  35.310    487.30  17.206.491 

Louisiana      5         108.129        107,944       2,100    11  42,766    485.81  20  775,965 

Texas     15         142.590        142  590       3.568    13  73.158    518.43  37.927,430 

Arkansas     2          13,700          13.700          133    11  13,078    502.67  6,573.900 

Tennessee      28        421,80ii        409.276       5,909    18  115,659    490.00  56,665  352 

Missouri     2          31,340          31340          642    11  16.631    484.43  8.056.542 

Kentucky     7          98,064          95.768       1.100    15  29.532    489.79  14.464.515 

Oklahoma      1            3,712            5.712     8  7,350    494.24  3,682.671 

Totals— 

1919-20      1.  798    14.990,736    14.792.436    270,148    21  3,724.222    486.93  1,813,433,879 

1918-19      788  14.639,688  14,243  813  266,989  20.75  3.504,191  484.12  1,696.464,093 

191718      786  14.369.590  14.111.621  269.700  20  4,323.826  483.66  2.091.273.080 

1916-17      775  14,040,676  13,937,167  264,976  22  4,378.298  483.89  3.118.648.11I 

1915-16      752  13.256.000  13,055.293  258.96S  22  4,002,446  483.37  1.985,485.738 

191415     754  13,017,969  12,737.498  253.202  22  8.164,896  479.84  1.518,640,895 

1907-08      717  10,431,910  9.864,198  205,478  20  2.234,395  477.55  1,067.010,962 

190S-03      594  7,089.633  6.714  589  153,748  19^  2,049.902  479.85  983.649,984 

1887-98      391  3.670,290  3,574,751  91.829  18^  1,227.939  470.04  577,186.181 

Figures  for  years  prior  to  1913- 14  cover  period  from  Sept.  1   to  Aug.  31. 

Note.— "Much  new  machinery  ha^  been  put  in  operation  within  the  past  few  months, 
increasing  the  number  of  spindles  appreciably  without  affecting  consumption  to  a  material 
extent.  These  returns  include  consumption  of  foreign  cotton  by  the  mills  and  of  linters 
in  mattress  factories,  etc. 

The  foregoing  compilation  indicates  that  in  practically  every  State  there 
had  been  an  increased  consumption  of  cotton  in  1919-20,  the  outstanding 
exception  having  been  Virginia,  a  result  due  to  the  cessation  of  the  manufac- 
ture of  explosives  at  Hopewell.  North  Carolina  continues  to  be  the  lead- 
ing State  in  amount  of  the  raw  material  used  if  not  in  the  number  of 
spindles.  The  net  results  for  the  season  in  the  aggregate. for  the  Southern. 
States  is  an  increase  in  consumption  of  220,031  bales,  or  116,972,780  pounds, 
leaving  the  1919-20  total  3,724,222  bales,  which  compares  with  approximately 
3,Q25,940  bales  at  the  North,  or  an  excess  for  the  newer  manufacturing  field 
of  698,282  bales.  The  reports  at  hand  from  the  South,  when  gone  over  in 
detail,  denote  that  6  old  mills,  with  13.833  spindles,  have  ceased  operations 
permanently,  and  16  mills,  containing  87,600  spindles,  have  started  up,  mak- 
ing a  net  gain  of  10  mills  and  73,767  spindles  during  the  season.  The  full 
extension  of  capacity  in  1919-20,  however,  is  not  expressed  by  that  total,  for 
the  equipment  of  old  mills  vras  increased  to  the  extent  of  277,281  spindles. 
The  aggregate  net  gain  for  the  season  was,  therefore.  351.048  spindles. 

Further  extension  of  the  cotton-manufacturing  industry  in  the  Southern 
States  in  the  near  future  is  also  indicated  by  our  returns.  As  gathered 
from  our  advices,  it  is  expected  that  a  number  of  new  mills  will  start  up 
during  the  fall  and  early  winter.  Additions  to  old  mills,  moreover,  are 
under  way,  or  in  contemplation,  so  that  altogether  the  prospective  augmen- 
tation in  capacity  within  the  next  twelve  months  will  reach  approximately 
400,000  spindles. 

A  further  augmentation  of  the  spinning  capacity  of  the  Northern  mills 
also  occurred  in  the  season  lately  ended.  We  have  made  no  independent 
investigation  of  the  subject,  but  from  the  reports  of  the  Census  Bureau  we 
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learn  that  there  has  been  an  increase  of  some  300,000  spindles  during  the 
year,  making  the  total  at  the  end  of  the  season  approximately  19,900,000 
spindles.  While  at  the  South,  as  indicated  above,  the  augmentation  has  been 
a  little  greater,  or  351,048  spindles,  giving  a  current  total  of  14,990,736 
spindles.  Our  usual  statement  of  spindles  in  the  United  States  is  as  follows: 

Spindles—  1918  20  19111$  111711  191617 

North     19.900.000  19,600,000  19.500,000  19,400,000 

South     14.990  736  14.e39,688  14,369,599  14,040,676 

Total    34,890,736  84,289.688  88,860.599  83.440,676 

Europe. — During  the  past  year  some  progress  has  been  made  towards 
more  stable  conditions  in  the  cotton  industry  of  Europe,  but  the  effects  of 
the  war  have  not  yet  passed  away,  and  reconstruction  in  many  parts  has 
been  very  slow.  In  Great  Britain  probably  the  biggest  trade  boom  ever  ex- 
perienced has  occurred,  and  spinners  and  manufacturers  have  made  large 
fortunes.  Matters  on  the  Continent,  however,  have  not  been  so  satisfactory 
and  producers  have  been  hampered  by  difficulties  in  securing  adequate  sup- 
plies of  raw  materials,  and  trade  has  been  harassed  by  the  wide  fluctuations 
in  exchange  rates.  The  general  outlook  remains  very  unsettled.  There  is  a 
possibility  of  a  resumption  of  trade  between,  the  Allies  and  Russia,  but  at 
the  time  of  writing  the  political  situation  in  the  Near  East  causes  consider- 
able anxiety. 

Great  Britain, — Twelve  months  ago  spinners  and  manufacturers  in  Lan- 
cashire were  booking  orders  freely,  and  steadily  improving  their  position, 
with  prices  on  an  upward  grade.  The  active  demand  was  well  maintained, 
and  owing  to  rising  values  buyers  who  bought  freely  were  able  to  clear 
goods  on  very  satisfactory  terms.  There  seemed  to  be  no  end  to  higher 
rates  and  operations  were  maintained  on  a  liberal  scale  until  about  March, 
this  year,  when  owing  to  a  further  advance  and  the  longer  delivery  terms 
wanted  by  spinners  and  manufacturers,  the  trade  activity  was  checked,  and  up 
to  quite  recently  a  distinctly  quieter  state  of  aflFairs  has  been  experienced  in 
the  Manchester  market.  During  the  last  week  or  two  there  has  been  a 
definite  revival  of  inquiry  and  business  has  been  on  a  larger  scale  than  for 
some  time  back.  A  trade  feature  during  the  latter  half  of  last  year  was 
the  buying  and  selling  of  spinning  mills  and  new  companies  were  floated  by 
the  purchasers  on  an  increased  capital  basis.  About  250  concerns  in  this 
way  changed  hands.  This  development  has  from  time  to  time  been  very 
thoroughly  discussed  and  some  leading  authorities  believe  that  in  the  future 
those  engaged  in  the  industry  will  suffer  as  a  result  of  the  higher  capitaliza- 
tion per  spindle.  It  must  be  pointed  out,  however,  that  a  similar  movement 
has  taken  place  in  other  countries  and  probably  in  the  years  to  come  Lan- 
cashire will  not  be  severely  handicapped  by  the  financial  alterations  which 
have  taken  place. 

Although  recently  some  ground  has  been  lost,  it  has  been  an  excellent 
year  for  manufacturers  of  cloth.  During  the  nine  months  ending  last 
March  demand  was  very  active  and  during  the  latter  part  of  that  time  there 
were  more  buyers  than  sellers  and  producers  were  unable  to  satisfy  the 
requirements  of  their  customers.  It  will  be  remembered  that  China  mer- 
chants started  the  revival  of  demand  in  the  Spring  of  1919,  and  throughout 
the  past  year  an  extensive  business  has  been  done.  The  extensive  bujring 
was  stimulated  by  the  steady  advance  in  the  price  of  silver  and  the  improve- 
ment in  exchange  between  this  country  and  China.  About  three  months 
ago,  however,  a  distinct  change  in  the  situation  took  place,  chiefly  as  a  re- 
sult of  the  slump  in  silver.  Dealers  in  Shanghai  who  were  committed  to 
large  deliveries  of  Lancashire  goods  became  alarmed,  and  a  panic  occurred 
in  the  market.  Manchester  merchants  were  deluged  with  cables  asking  for 
terms  on  which  contracts  could  be  cancelled.  The  attitude  of  our  customers 
was  very  strongly  resisted  and  at  a  meeting  of  the  Manchester  Chamber  of 
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Commerce  it  was  decided  to  refuse  very  definitely  the  suggested  cancella- 
tion of  orders.  Recent  advices  have  been  better  and  the  position  on  the 
other  side  appears  to  be  mending,  but  traders  in  the  Far  East  have  received 
a  shock,  and  it  may  be  some  little  time  before  demand  of  any  importance  is 
met  with  for  China.  When  prices  were  going  up  by  leaps  and  bounds  dur- 
ing the  latter  half  of  1919  the  attempts  of  India  to  operate  were  disap- 
pointing, but  leading  Manchester  shippers  took  their  courage  in  both  hands 
and  purchased  in  anticipation  of  future  wants,  and  in  this  way  a  substan- 
tial trade  was  done  with  Calcutta,  Bombay,  Madras,  and  Karachi.  The 
Monsoon  season  as  a  whole  was  favorable,  and  although  exports  have  been 
heavy,  there  has  been  no  indication  of  dealers  in  the  bazaars  becoming 
over  supplied. 

The  rise  in  the  value  of  the  Rupee  assisted  trade  in  the  early  months  of 
1920,  but  since  then  there  has  been  a  decline  in  exchange  rates,  and  for 
quite  three  months  it  has  been  impossible  for  merchants  in  India  to  pay 
Lancashire  prices  with  any  freedom.  Numerous  manufacturers  have  re- 
ceived during  the  year  substantial  support  from  buying  for  several  minor 
outlets,  East  and  West.  Mention  must  be  made,  however,  of  the  healthy 
demand  for  Egypt,  the  Levant  and  Turkey.  An  extensive  trade  has  been 
done  and  shipments  have  been  on  a  large  scale.  Egypt  has  been  particu- 
larly prosperous,  chiefly  owing  to  the  high  prices  obtained  by  the  natives  for 
raw  cotton.  At  the  moment  thf  position  of  affairs  in  Constantinople  causes 
some  anxiety,  but  it  is  anticipated  that  the  congestion  of  ^oods  there  will 
soon  be  relieved  if  trade  is  resumed  with  Russia.  An  encouraging  busi- 
ness  has  been  reported  for  several  West  African  outlets. 

Demand  for  South  America  has  also  been  healthy  and  the  general  trade 
outlook  in  that  part  of  the  world  is  considered  bright.  Buying  for  Euro- 
pean countries  has  been  very  irregular.  Fancies  have  attracted  a  fair 
amount  of  attention,  but  not  much  has  been  done  in  the  commoner  makes  of 
cloth.  Goods  are  wanted  in  many  parts,  but  the  position  of  exchange  has 
not  been  favorable  to  a  large  turnover. 

The  home  trade  demand  up  to  the  end  of  1919  was  encouraging,  but  dur- 
ing the  last  few  months  the  unseasonable  weather  has  had  a  had  effect  upon 
clearances,  especially  in  light  fancy  materials,  and  most  of  the  wholesale 
houses  and  the  retail  establishments  have  not  done  so  well  as  in  previous 
recent  years.  In  order  to  give  some  indication  of  the  course  of  prices  it 
may  be  mentioned  that  a  well-known  make  of  grey  shirtings  was  sold  at  the 
end  of  last  July  at  36s.  a  piece.  Prices  continued  to  rise  until  the  sanie 
cloth  was  quoted  in  Manchester  at  the  end  of  April  last  at  52s.  6d.  Since 
then  there  has  been  a  decline,  the  nominal  quotation  now  being  49s.  Twelvf 
months  ago  a  standard  make  of  printing  cloth  was  sold  at  56s.  a  piece. 
Rates  continued  to  rise  until  103s.  was  paid  at  the  end  of  April.  Owing  to 
slack  demand,  the  price  has  since  fallen  off  to  85s.  at  the  present  time. 

The  following  table  gives  particulars  of  our  foreign  trade  in  yam  and 
cloth  for  the  twelve  months  ended  June  30: 

Ext*orts 

Yarns    pounds 

Cloth      yards 

Although  the  demand  for  yarn  has  varied  from  month  to  month  it  has 
been  an  excellent  year  for  spinners,  and  many  producers  have  made  record 
profits.  Throughout  last  summer  and  right  un  to  the  beginning  of  1920, 
sellers  experienced  an  active  business,  and  although  during  the  last  few 
months  the  sales  have  fallen  off,  spinners  have  been  able  to  maintain  their 
strong  position  fairly  well.  In  all  counts  of  yarn  made  from  American  cot- 
ton no  difficulty  has  been  met  with  in  clearing  the  output  of  the  machinery, 
and  on  certain  occasions  demand  has  exceeded  supplies,  with  the  result  that 
sellers  have  been  in  a  position  to  secure  very  remunerative  rates.  On  the 
whole  twists  have  done  better  than  wefts  and  all  concerns  producing  ring 
descriptions  have  experienced  a  keen  demand.     Substantial  dividends  have 
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been  paid  and  even  the  mills  that  have  been  sold  and  refloated  on  a  higher 
capital  basis  are  making  sufficient  money  to  distribute  to  shareholders  at  tire 
rate  of  15  to  20%  per  annum.  Trade  in  shipping  qualities  has  also  been 
very  healthy.  Business  with  European  countries  has  been  somewhat  irregu- 
lar, but  extensive  buying  has  occurred  for  India  and  China  and  many  pro- 
ducers for  those  outlets  are  still  sold  for  several  months  ahead,  although 
recently  operations  have  been  more  restricted.  It  has  been  a  busy  year  for 
yam  doublers.  Early  in  1920  prices  for  Egyptian  yarns  were  advanced  to  a 
very  high  level,  and  trade  to  some  extent  was  checked.  Since  then  ther* 
has  been  a  big  fall,  partly  owing  to  the  very  important  decline  in  raw  mate- 
'rial  values,  and  partly  owing  to  the  withdrawal  of  buyers  from  the  market. 
There  has  been  a  drop  in  yarn  prices  since  February  of  nearly  50%,  but 
quotations  are  now  rather  steadier. 

Several  matters  of  importance  have  taken  place  during  the  year  in  con- 
nection with  the  labor  situation,  but  the  industry  has  been  saved  from  any 
general  stoppage  of  machinery.  It  will  be  remembered  that  twelve  months 
ago  the  operatives  in  all  branches  secured  a  reduction  in  working  hours  to 
48  per  week,  with  an  advance  in  wages  of  30%  on  list  rates.  It  was  then 
decided  there  should  be  no  further  change  in  working  hours  for  eighteen 
months,  but  the  wages  agreement  expired  on  April  30th  last.  Towards  the 
end  of  1919,  there  was  some  unrest  among  the  workpeople  owing  to  the 
feeling  prevailing  that  they  had  not  participated  in  the  trade  boom  to  the 
extent  to  which .  they  felt  entitled.  E^rly  in  December  the  Federaion  of 
Master  Cotton  Spinners  Associations  considered  the  situation,  and  decided 
to  pay  special  bonuses  to  the  operatives  employed  by  their  members,  which 
in  the  aggregate  anwunted  to  about  £1,500,000.  The  position  of  affairs  in 
the  weaving  section  of  the  industry  was  also  dealt  with,  and  the  masters  in 
that  branch  granted  special  bonuses,  but  the  individual  payments  were  not 
so  large  as  in  the  spinning  department.  It  was  realized  throughout  the 
trade  that  on  the  expiration  of  the  wages  agreement  in  April  a  big  claim 
would  be  made  for  a  further  rise. 

The  operative  spinners,  cardroom  workers,  and  weavers,  made  separate 
demands,  but  speaking  generally,  the  applications  were  for  an  advance  of 
60%  on  current  wages.  After  very  protracted  negotiations,  and  chiefly  as  a 
result  of  the  persistent  efforts  of  Sir  David  Shackleton,  the  permanent 
secretary  of  the  Ministry  of  Labor,  a  strike  was  avoided,  and  the  employers 
and  trade  union  officials  in  all  sections  came  to  an  amicable  agreement  on 
^lay  8th.  The  settlement  in  the  spinning  section  provided  for  an  advance 
of  70%  on  standard  lists,  and  in  addition  strippers  and  grinders,  blowing 
room  men,  and  the  leading  man  in  the  cotton  room,  secured  a  further  rise 
equivalent  to  10%  on  the  wages  realized  after  the  addition  of  70%  on  list 
rates.  In  the  weaving  department  a  rise  of  70%  on  list  rates  was  obtained, 
but  tapers,  dry  tapers,  warp  dressers,  and  loom  overlookers  only  secured  an 
advance  of  55%  on  list  rates.  It  was  arranged  that  no  further  change  in  wages 
should  take  place  for  twelve  months.  The  terms  mean  that  mule  spinners,  ring 
spinners  and  weavers  are  now  receiving  wages  215%  above  the  list,  card- 
room  operatives  246%  above  the  list,  and  the  higher  paid  workpeople  in  the 
weaving  section,  mentioned  above,  200%  above  the  list.  With  regard  to  list 
rates  some  allowance  must  be  made  for  the  loss  of  earnings  as  a  result  of 
the  reduction  in  working  hours  in  July,  1919. 

Important  developments  have  taken  place  during  the  year  in  connection 
with  the  extension  of  cotton  growing  in  different  parts  of  the  British  Em- 
pire. A  report  has  been  published  by  the  Empire  Cotton  Growing  Commit- 
tee in  which  it  is  recommended  that  that  organization  should  be  enabled  to 
continue  its  activities  by  the  industry  and  the  British  Government  providing 
additional  funds.  Lancashire  traders  have  agreed  to  a  voluntary  levy  of  6d. 
a  bale  upon  all  cotton  imported,  and  this  scheme  should  bring  in  about 
£100,000  a  year.  The  Government  has  also  decided  to  make  a  grant  of 
£50,000  a  year  for  five  years  It  is  realized  more  fully  than  ever  that 
larger  crops  in  the  United  States  are  not  probable  in  the  near  future  and 
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traders  are  determined  to  cultivate  on  a  bigger  scale  the  resources  of 
British  Colonies  and  Protectorates.  A  scheme  is  also  being  put  forward  to 
grow  cotton  on  a  commercial  basis  in  some  part  of  the  British  Empire. 
The  details  of  the  proposals  have  not  yet  been  made  known,  but  it  is  under- 
stood the  promoters  have  so  far  met  with  encouraging  support.  It  is  hoped 
that  the  trade  will  be  prepared  to  find  £10,000,000  during  a  period  of  five 
years.  .  The  British  Cotton-Growing  Association  has  continued  its  good 
work  and  the  Government  in  its  schemes  will  take  advantage  of  the  knowl- 
edge and  experience  gained  by  that  Association  during  the  last  sixteen  years. 
The  spindles  in  Great  Britain  are  estimated  at  57,000,000.  The  consumption 
of  American  cotton  in  Great  Britain  during  the  next  twelve  months  is  esti- 
mated at  about  3,250,000  bales. 

European  Continent. — It  is  still  exceedingly  difficult  to  secure  trustworthy 
reports  from  several  European  countries  as  to  the  state  of  the  industr>%  but 
in  most  parts  some  progress  has  been  made  during  the  year  towards  more 
staple  conditions.  Recently,  however,  the  troubles  in  the  Near  East  and  the 
war  between  Poland  and  the  Bolsheviks  have  upset  industrial  developments, 
and  the  outlook  in  certain  parts  of  the  European  Continent  remains  very 
unsettled.  More  endeavors  have  been  made  to  come  to  some  arrangement 
whereby  spinners  may  obtain  larger  supplies  of  raw  cotton,  and  special 
terms  have  been  concluded  whereby  imports  have  been  facilitated,  and  in 
return  the  importers  have  obtained  the  supplies  of  manufactured  goods 
made. 

With  regard  to  Germany,  under  the  Peace  Treaty  that  country  lost  about 
1,800,000  spindles.  Much  difficulty  has  been  experienced  in  re-starting 
machinery,  and  trade  with  foreign  countries  has  been  checked  by  the  uncer- 
tainty which  has  existed  in  regard  to  the  carrying  out  of  the  reparation 
clauses  of  the  Peace  Treaty.  Many  mills  have  met  with  a  healthy  demand 
from  the  home  population,  but  production  has  been  very  irregular.  The 
spindles  are  estimated  at  about  6,500,000.  It  is  believed,  however,  that  the 
output  is  only  about  50%  of  the  normal. 

Considerable  progress  has  been  made  during  the  past  twelve  months  in 
France,  and  most  of  the  mills  that  were  not  damaged  during  the  war  are 
now  working  at  full  stretch,  but  there  is  some  shortage  of  workpeople. 
Owing  to  the  increased  output  of  yam  there  has  been  a  falling  off  in  trade 
with  British  spinners.    The  spindles  are  estimated  at  9,000,000. 

There  has  been  a  remarkable  recovery  in  the  trade  position  in  Belgium. 
An  excellent  demand  has  been  met  with  for  yam  and  cloth,  and  some  of 
the  mills  are  now  working  in  two  shifts.  Numerous  firms  are  said  to  be 
fully  sold  for  six  months  ahead,  and  according  to  recent  advices^  business 
now  amounts  to  about  80%  of  the  pre-war  trade.  The  spindles  are  esti- 
mated at  1.750,000. 

The  question  of  foreign  exchange  has  hampered  spinners  and  manufactur- 
ers in  Holland,  but  the  weaving  concerns  have  received  large  supplies  of 
yarn  from  Great  Britain,  and  a  generally  healthy  demand  has  been  met  with 
for  the  cloth  produced.  The  political  situation  throughout  Europe  has  re- 
sulted in  some  uncertainty  as  to  the  future  course  of  events,  but  a  definite 
turn  towards  better  times  has  taken  place.  The  spindles  are  estimated  at 
600,000.  Fair  progress  towards  more  normal  conditions  has  been  made  in 
Denmark  and  the  general  prospects  tend  to  improve.  The  spindles  are 
estimated  at  90,000. 

Very  little  news  of  a  reliable  character  has  come  through  from  Austria, 
but  it  is  reported  that  the  mills  in  Czecho- Slovakia  have  now  got  to  work, 
chiefly  owing  to  arrangements  having  been  made  for  the  importation  of  raw 
cotton  either  from  the  United  States  or  Great  Britain. 

Advices  from  Russia  have  been  scarce,  and  that  great  country,  of  course, 
is  still  in  a  state  of  turmoil.  It  is  understood  that  many  of  the  mills  have 
been  kept  mnning  by  supplies  of  raw  cotton  from  Turkestan.  Owing  to 
there  being  a  probability  of  a  resumption  of  trading  relations  between  Great 
Britain  and  the  Soviet  Government,  the  industrial  outlook  is  brighter. 
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It  may  be  pointed  out  that  during  the  last  few  months  yarn  spinners  in 
Great  Britain  have  met  with  rather  more  competition  from  Belgium,  but  in 
other  European  countries  there  is  nothing  to  fear,  and  English  firms  can 
have  matters  pretty  much  their  own  way. 

We  are  indebted  to  a  special  and  well-informed  European  correspondent 
for  the  foregoing  review  of  the  spinning  industry  in  Great  Britain  and  on 
the  Continent  in  1919-20,  and  for  the  estimates  of  consumption  in  Europe  for 
the  latest  season  incorporated  in  our  compilation  below.  Taken  in  con- 
junction with  our  remarks  on  the  situation  in  the  United  States,  presented 
further  above,  it  covers  quite  fully  the  countries  of  the  world  that  take 
chief  imporant  rank  in  cotton  manufacturing. 

There  are  several  other  countries  of  lesser,  though  steadily  increasing 
importance  which  mus't  be  included  to  complete  the  narrative  of  the  world's 
progress  in  cotton  production  and  manufacture.  Official  data  are  used  in 
those  cases  so  far  and  for  as  late  periods  as  they  can  be  obtained,  and  we 
present  below  the  results  reached,  showing  (1)  the  cotton  consumption  of 
each  manufacturing  country  for  a  period  of  four  years;  and  also  the  total 
annual  and  average  weekly  consumption ;  (2)  the  world's  production  of 
cotton  (commercial  crops)  for  the  same  years,  and  (3)  the  spindles  in  all 
manufacturing  countries  from  which  reliable  information  can  be  secured  as 
they  stand  today  compared  with  like  results  in  former  years. 

Japan,  now  definitely  next  in  importance  to  Europe  and  the  United  States, 
increased  its  consumption  of  the  raw  'material  moderately  during  the  sea- 
son, according  to  the  partial  returns  at  hand.  India,  too,  has  apparanetly 
used  a  little  more  cotton,  and  in  the  absence  of  any  official  returns,  which 
will  not  be  available  for  some  little  time  yet,  as  the  Bombay  Mill  Owners' 
Association  now  makes  up  its  statistics  for  the  twelve  months  ending  Aug- 
ust 31,  we  adopt  as  a  close  approximation  about  2,100.000  bales  of  392  lbs. 
net  each,  equaling  1,646,000  bales  of  500  lbs.  average.  For  Mexico  and 
Qanada  we  have  no  other  recourse  except  to  adopt  the  imports  into  each 
country  as  a  measure  of  consumption;  in  the  case  of  the  former  no  recent 
statistics  covering  home  yield  or  mill  operations  have  been  obtainable,  and 
Canada  has  no  source  of  supply  other  than  through  imports,  and  in  the  late 
year  the  inflow  from  other  than  the  United  States  was  only  about  1,455 
bales  of  500  lbs.  net  each.  No  statistics  of  value  can  be  secured  from  China 
or  Brazil.  "Other  Countries,"  consequently,  include  exports  of  cotton  from 
the  United  States  and  Europe  to  localities  other  than  those  specifically  men" 
tioned  in  the  table;  also  the  cotton  burned  or  lost  at  sea.  The  compilation 
appended,  therefore,  embraces  substantially  the  entire  distribution  or  con- 
sumption  (expressed  in  bales  of  500  pounds  net  weight  each)  of  the  com' 
mercial  cotton  crops  of  the  world,  and  the  portion  taken  by  each  country. 

THE  WORLD'S  ANNUAL  COTTON  CONSUMPTION 

191929 

Countries —  Bales 

Great    Britain    3  200,000 

Continent      3.800,000 

Tot!»l    Eurone    7.000.000 

United  States— North    2  0.3.5.1  H2 

South     3.626.873 

Total    United    States    fi,.'562  03» 

East    Indies     1.646.000 

Japan     l,72«.70O 

Canada     221.235 

Mexiro     1.300 

Total    India,    etc 3.593.235 

Other   countries,    etc 400,000 

Total    world    17.5."j5.270 

Average    weekly    337,601 


1919^19 

Bales 
2.500.000 
3.400  000 

1917-18 

Bales 
2  900.000 
3.000,000 

191S17 

Bales 
3.000  000 
4,000  000 

5.000  000 
2  M9..^S0 
3.392,928 

5.900.000 
2.991  400 
4.182.546 

7000  000 
3.193.'»2 
4.237 .29« 

5  012.478 

1602.400 

1.C99.983 

198.246 

1.000 

7.173.946 

1  631.172 

1.650.000 

249.468 

10.092 

7.430  688 

1.723  360 

1,774.900 

190  915 

5.000 

3,501.629 
375,000 

3.540.732 
485.000 

3694.235 
800.000 

15.689  107 
301,713 

17,099.678 
328,839 

18.924.923 
363.941 
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From  the  foregoing  table  it  would  appear  that  the  world's  total  consump- 
tion for  1919-20  records  a  gain  over  the  aggregate  for  a  year  ago  of  1,866,- 
163  bales,  but  is  2,788,482  bales  less  than  the  record  result  for  1915-16.  The 
sources  from  which  cotton  has  been  drawn  in  each  of  the  last  five  years  are 
stated  in  the  subjoined  table  of  the  world's  commercial  crops,  in  bales  of 
500  pounds  net  each: 

WORLD'S  COMMERCIAL  CROPS  OF  COTTON 

Countries^  1919  29  191819  1917-18  191817  1915-18 

(Amount  coming  forward)  Bales  Bales  Bales  Bales  Bales 

United    States    11,814,453  11,410.192  11.547,650  12,670,099  12,633,960 

EaM     Indies* 4,250.000  3.885,000  3,550,000  4,100,000  3,625,034 

Egypt      1.100,>00  906.767  1,188,010  983,238  892,172 

Brazil,    etc.t    800,000  680,000  500,000  270,000  220,000 

Total      17,964,453       16.861,959       16.785,660       18,023,837       17,371,168 

Consumption,   52   weeks    17,555,270       15,689,107       17,099,678       18,924,923       20,343.752 

Surplus   from   year's  crop 409,183  1.172,852  m4,018  t901,586  t2,972.586 

Visible  ancf  invisible  stocks- 
Sept.  1  beginning   year    5,336,330  4,163.478  4,477,496  5,379.082  8,351,668 

Sept.  1  ending    year    5.745,513  5,336,330  4,163,478  4,477,496  5,379.063 

^Includes  India's  exports  to  Europe,  America  and  Japan  and  mill  consumption  in 
India,  increased  or  decreased  by  excess  or  loss  of  stock  at  Bombay.  tReceipts  into 
Europe,  etc.,  from  Brazil,  Smyrna,  Peru,  West  Indies,  etc..  and  Japan  and  China  cotton 
used  in  Japanese  mills.    ^Deficiency  in  tho  year's  new  supply. 

The  above  statement  indicates,  in  compact  form,  the  world's  supply  of 
cotton  (exclusive  of  that  raised  in  Russia)  in  each  of  the  five  years,  the 
amount  consumed  and  also  the  extent  to  which  visible  and  invisible  stocks 
were  augmented  or  diminished. 

The  augmentation  of  the  spinning  capacity  of  the  mills  of  the  world  has 
been  moderate  the  past  season.  Our  compilation  for  the  world  is  as 
follows : 

NUMBER  OF  SPINDLES  IN  THE  WORLD 

1929 

Great    Britain    57,300.000 

Continent     44,000,000 

Total    Europe    101,300.000 

United   States- 
North     :  19,900,000 

South      14,990,736 

Total   United   States.  34,890,736 

East    Indies    6,700,000 

Japan      3,400.000 

China   and   Egypt   1,200.000 

Total    India,    etc 11.300.000 

Canada      1,375,000 

Mexico     762,149 

Total    other    2,137.149 

Total    world    149,627,885 

In  the  above  we  use  estimates  for  Great  Britain  and  the  Continent  that 
we  believe  to  be  approximately  correct.  The  results  for  the  United  States 
are,  of  course,  our  own  figures,  and  those  for  India  are  taken  from  the  offi- 


1919 

57,000,000 
43.200.000 

1918 

57,000,000 
43,200,000 

1917 

57.000,000' 
43,200.000 

100,200,000 

19,400,000 
14,040.676 

1916 
67.000,000 
43.200,000 

100,200.000 

19.600,000 
11.839,688 

100,200,000 

19,500,000 
14.369.599 

100.200.000 

19,1)60,000 
13,256,066 

34.239,688 
6,675.000 
3,120.741 
1.140,000 

33,869,599 

•   6.653,871 

3.075,436 

1,140.000 

33,440.676 
6.738.697 
3,041.930 
1.100,000 

82,306.066 
6.839.877 
2,875.634 
1,050,000 

10.935,741 

1,375,000 

762,149 

10.869,306 

1.367.941 

762,119 

10,880,627 

1.000,000 

762,149 

10,765,511 

1,000,000 

762.149 

2.137.149 
147,512.578 

2.130.090 
147.068,995 

1,762,149 
146,283,452 

1,762,149 
145,033.728 
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cial  reports  of  the  Bombay  Mill  Owners'  Association,  except  that  the  latest 
totals  are  approximations,  Japan's  aggregates  are  officially  communicated, 
China's  figures  are  compiled  from  consular  reports,  and  for  Gmada  and 
Mexico  the  totals  are  in  part  estimated. 

Great  Britain's  trade  in  cotton  goods  with  foreign  countries,  as  indicated 
by  the  volume  of  exports,  increased  considerably  during  the  year.  The 
statement  of  exports  (reduced  to  pounds)  by  quarters  for  the  last  two  sea- 
sons is  subjoined.  These  years  end  with  July  31.  Three  ciphers  are 
omitted. 

GREAT  BRITAIN'S  COTTON  GOODS  EXPORTS  FOR  TWO  YEARS 


1919M 


1918-19 


(OOOtr  omitted) 
l5t    quar.— Aug.-Oct.     .. 
2d     quar.— Nov. -Jan.     . . 
8d     quar.— Feb. -Apr.     . . 
4th    quar.— May-July     .. 

*Yarns 
Founds 
...    47.848 
...    51.022 
...    38,710 
...    50,389 

Piece  Goods 
Yards 
1.002,221 
1.184.241 
1.132.94ft 
1.244  294 

Total 
Pounds 
251.451 
284,907 
282.310 
315.548 

•Yarns 
Pounds 
26.558 
32,541 
42,554 
48.242 

Piece  Goods 
Yards 
741.520 
659.913 
696.334 
841,016 

2.938.783 

Total 
Pounds 
179.458 
169.590 
185.S3t 
218,796 

Total     

•  Including  thread. 

...  187,969 

4.563.702 

1,134,216 

149,895 

753.181 

The  totals  in  pounds  in  the  above  compilation  are  as  computed  by  us,  but 
are  believed  to  be  approximately  correct  They  indicate  that  the  export 
movement  this  season  has  been  1,134,216,000  pounds,  or  381,035,000  pounds 
in  excess  of  the  total  of  the  previous  season,  but  some  483  million  pounds 
smaller  than  the  record  aggregate  of  1912-13. 

To  complete  the  year's  history  of  the  cotton  goods  trade  in  Great  Britain 
we  append  data  as  to  prices,  the  statement  covering  the  last  three  years: 


191926 


1918-19 


1917-18 


Aug.  31. 

Sept.  30. 

Oct.  31., 

Nov.  30. 

Dec.  31. 

Jan.  31. 

Feb.  28. , 

Mar.  31. 

Apr.  30. 

May  31. 

Tune  30. 

July  31. 


*■ 

Shirt- 

*" 

Shirt- 

' 

Shiri- 

Mid. 

ings, 

Mid. 

tngs, 

Mid. 

ings. 

Upland  Z2Cot* 

Per 

Upland  S2Cop 

Per 

Upland  Zl-Cop 

Per 

Cotton 

Twist 

Piece 

Cotton 

Twist 

Piece 

Cotton 

Twist 

Piece 

d. 

d. 

s.    d. 

d. 

d. 

8.      d. 

d. 

d. 

s.    d. 

19.10 

41% 

29    3 

25.10 

54% 

34    3% 

18.25 

26% 

16   3 

19.94 

43 

20    0 

23.80 

56% 

34    6% 

18.62 

26 

16    0V> 

24.25 

47% 

30    4% 

21.44 

53% 

33    6 

21.42 

31 

17    TVi 

25.47 

53*4 

33    6 

20.50 

44% 

31    6 

22.47 

37% 

20    1^, 

29.50 

59 

30    9 

21.40 

39 

28    9 

22.68 

39% 

21    81, 

28.31 

64  V* 

42% 

16.59 

30% 

24    7% 

23.15 

39% 

22    Of, 

30.02 

(^^% 

44    3 

17.18 

28 

22    3 

23.74 

40% 

22    64, 

27.63 

67% 

41    3 

15.80 

25% 

19    9 

24.32 

43 

22    64^ 

25.83 

67% 

44    3 

18  32 

2.8% 

20  10% 

21.25 

45% 

25    6 

26.83 

64H 

43-  6 

20.40 

38 

24    7% 

21.33 

47% 

26    1% 

25.81 

62 

n    9 

20.14 

39% 

26    0 

22.59 

54% 

28    0 

26.15 

59 

40    9 

2a56 

43% 

29    3 

20.34 

50% 

29  m 

We  now  give  a  compilation  which  covers  the  figures  of  consumption  io 
detail  for  each  of  the  principal  countries  embraced  in  the  statement  of  the 
world's  annual  consumption  already  presented,  and  the  total  of  all.  These 
figures  are  not  the  takings  of  the  mills,  but  the  actual  consumption,  and  are 
in  all  cases  expressed  in  bales  of  500  pounds.  The  figures  in  the  table  cover 
the  years  from  1896-97  lo  1919-20,  inclusive,  and  are  given  in  thousands 
of  bales.  The  figures  for  1913-14  to  1919-20,  inclusive,  cover  the  twelve 
months  ended  July  31;  all  earlier  years  are  for  the  period  September  1  to 
August  31 : 
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(500-/6  bales-dOOs  omitttd) 
EuKOPB  United  States 


190203     3,185 

1903-04     3,017 

1904-05     3,620 

190506     3,774 

1906-07     3,892 

1907-08     3,690 

Av.  6  years  3,529 

1908-09     3,720 

1909-10     3,175 

1910-11     3,776 

1911-12     4,160 

191213     4,400 


Great    Conti- 
Britain    nent 


5,148 
5,148 
5,148 
5,252 
5,460 
5.720 


Totai     North 
8,333       2,018 


8,165 
S,768 
9.026 
9,352 
9,410 


2.001 
2.1<H 
2,440 
2,575 
2,093 


South    Total 
1.967       4,015 


1,907 
2.116 
2.286 
2,375 
2,134 


3,908 
4,310 
4,726 
4,950 
4,227 


East 
Indies 
1,304 
1,368 
1,474 
1.586 
1,552 
1,561 


Japan 
667 
693 
755 
874 
907 


All 
Others    Total 
199       14,478 


176 
805 
223 
238 
192 


14.310 
15,612 
16,436 
16.999 
16.281 


5,313 
6,720 
5,460 
5.460 

5,no 

6,000      10,400 


8,842 
9.440 
8,635 
9.236 


2,225 
2.443 
2,260 
2.230 
2,590 
2.6S2 


1913-14^ 


2,131 
2,464 
2,267 
2,255 
2,620 
2.849 


4,356 
4,912 
4,533 
4.485 
5.210 
5,531 


4.300       6,000      10,300       2,701       2,979       5.680 


r,484 
1,653 
1.517 
1,494 
1,607 
1.643 
1,680 


781 
881 
1.055 
1,087 
1,357 
1,352 
1,522 


278 
449 
448 
512 
618 
676 


15.686 
17.164 
16.189 
16.75^ 
18.566 
19.544 
19.858 


Av.  6  years  8,922  5.727  9.649  2,486  2,572  5,058  1,599  U09  497  18,012 

1914-15     3,900  5,000  8,900  2.769  8,037  5,806  1,649  1,538  854  18.747 

1915-16     4,000  5.000  9,000  8.239  3.871  7.110  1,723  1,747  764  20.844 

1916-17     3,000  4,000  7,000  .%191  4,237  7.431  .    1,723  1,775  996  18,925 

1917-18*     2,900  8,000  5.900  2,991  4.183  7.174  1.631  1.650  745  17,100 

1918-19*     2.500  3,400  5,900  2,519  3.893  5.912  1,608  1,700  575  15,680 

1919-20*     3.200  3,800  7,000  2,985  3,627  6,562  1,646  1,725       .  622  17,555 

*  Figures  for  1918-19  and  1919-20  are  subject  to  correction. 

Another  general  table  which  we  have  compiled  of  late  years  is  needed  in 
connection  with  the  foregoing  to  furnish  a  comprehensive  idea  of  the  extent 
and  the  expansion  of  this  industry.  It  discloses  the  world's  cotton  supply 
and  the  sources  of  it.  The  special  points  we  have  sought  to  illustrate  by 
the  statements  are  first,  the  relative  contribution  to  the  world's  raw  material 
by  the  Unied  States  and  by  other  sources,  and,  second,  to  follow  its  distri*. 
bution.    Figures  for  1896-97  to  1912-13  are  for  the  year  ending  August  31  j 


WORLD'S  SUPPLY  AND  DISTRIBUTION  OF  COTTON 

Visible  and 

Balamce ( 

OF  Supply 

Invisible 

CoicMEKciAL  Crops 

End  op  Ybak 

Supply 
Begxnnxng 

Total 
Actual 

United 

All 

' 

W^lb.  bales 

of  year 

States 

Others 

Total 

Consumption    Visible 

Invisible 

1902-08     .... 

2,672,068 

10,511,020 

4.215,667 

14.726,687 

14,477,694 

l,177.0n 

1,748.884 

1903-04     .... 

2,921,061 

9.841,671 

4,817,670 

14.159.841 

14,810.158 

1,065.237 

1.785,001 

1904-05     .... 

2,770,244 

13.420.056 

4,464,000 

17.884,056 

15,611.667 

2.501,469 

2.541,164 

1905-06     .... 

5,042.683 

11,002,904 

4.568,629 

15,571.533 

16,435.228 

1,702,485 

2,476.458 

1906-07     .... 

4,178,988 

18,306.846 

5,205,837 

18,512.683 

16.998.898 

2.215.497 

3.477.226 

1907-08     .... 

5,692,728 

11,257,538 
11,556.672 

4,186,104 
4,49Jf,085 

15,448,642 
16,049.657 

16,281,272 
15,685,819 

1.600,104 

8,254.980 

Av.  6  years. 

1908-09     .... 

'4,855,093 

13,496,751 

4,489,169 

17.985,920 

17.164.487 

1,875,140 

8.801.380 

1909-10     .... 

5,676,526 

10.224.923 

5,021,605 

15.246.528 

16,188.563 

1.867,624 

3.864,867 

1910-11     .... 

4,732.491 

ll.i'04.749 

5,057,988 

16.862.737 

16.750,484 

1,587,249 

8.307.496 

1911-12     .... 

4,844,744 

15.683.945 

4,845,970 

20.529.31) 

18.565.732 

2,095,478 

4.713.449 

1912-13     .... 

6,808,927 

13,943.220 

5,254.759 

19,197.979 

19.544,007 

2.015.211 

4,447.688 

1918-14      .... 

6,462,899 

14.494,762 

6.419,898 

20,914.660 

19,858,176 

2,877,300 

4,012.083 

Av.  6  years. 

13,274,725 

5,181.565 

18.456.290 

18.011.908 

191415     .... 

7,519,383 

14.766.467 

4,812.487 

19.578.954 

18.746.669 

4.496.284 

3,856.384 

1915-16     .... 

8.851,668 

12.633,960 

4,737,206 

17.871,166 

20,348,752 

3.045,485 

2.333.597 

1916-17     .... 

5,379,082 

12.670.099 

5,353,238 

18.023.337 

18.924.923 

2,585,490 

1.892.006 

1917-18     .... 

4,4n,496 

11, 547.650 

5.238.010 

16,785,660 

17.099,678 

2.795.980 

1.367,498 

1918-19     .... 

4,163,478 

11.410,192 

5.551.767 

16,961,959 

15.689.107 

4,3n,017 

1.059.313 

1919-20     .... 

5.436.330 

11,814.453 

6.150,000 

17,964,4.53 

17.555,270 

4,530,450 

1,315,063 

To  illustrate  the  preceding,   take 

the  la&t  season,   1919-20,   and  the 

results  would  be  as 

Supply— Visible  and  invisible  stock 

beginning 

of  year   .. 

....bales 

5.436.33« 

Total  supply— bales 

of  500  lbs. 

23,400,783 

Total  supply— bales  of  500  lbs 

Distribution— ToizX   consumption,   etc 

Leaving  visible   stock    4.530.450 

Leaving  invisible  stock   1,815,063 

Total  visible  and  invisible  stock  at  end  of  year   


23,400,783 
17,555,270 


5,845,518 


Digitized  by  VjOOQIC 


38 


Sixty-Third  Annual  Report — Part  II, 


With  these  explanations  nothing  further  is  needed  to  make  plain  the  fol- 
lowing statement  of  the  movement  overland  for  the  year  ending  July  31, 

1920,  as  compared  with  the  figures  for  the  two  preceding  seasons : 

Iflf-M 

Amount   shipped—  Bales 

Via  St.    Louis    Ml,955 

Via  Mounds,    etc 437,343 

Via  Rock   Island    24.706 

Via  Louisville     137.116 

Via  Cincinnati      29,088 

Via  Virginia    points    252.579 

Via  other   routes    East    88,199 

Via  other  routes  West   583,659 

Total    gross   overland    2,394,645 

Deduct  shipments— 

Overland  to  New  York,   Boston,   etc 190,180 

Between    interior    towns    •132.828 

Galveston  inland  and  local   mills    67,414 

New   Orleans  inland  and  local   mills    229,716 

Mobile  inland  and   local  mills    * 12,455 

Savannah  inland  and  local  mills   11.456 

Charleston   inland  an(f  local   mills    38.191 

North  Carolina  ports  inland  and  local  mills  7,189 

Virginia  ports  inland  and  local   mills 26,607 

Total  to  be  deducted   716,036 

Leaving  total   net   overland  t    1,678,609 


im-19 

1917>lt 

Bales 

Bales 

609,035 

J. 195,796 

536,674 

496,579 

25,283 

24,563 

115,794 

109.412 

70,728 

40,956 

192,107 

223.638 

113,031 

194,010 

758,681 

644,098 

2,421,283 

2.929,06? 

73.726 

355,755 

•54,078 

•111,242 

19,584 

103.743 

101.23C 

536.928 

12,446 

9.054 

14,846 

t39.719 

27,427 

29  062 

13.141 

5,000 

18,502 

13.160 

334,980 

1.203,663 

2,086,303 


1,725.389 


tThis  total  includes  shipments  to  Canada  by  rail,  which  during  1919-20  amounted  to 
217,604  bales,  and  are  deducted  in  the  statement  of  consumption.  %  Includes  Floridk. 
•Includes  foreign  cotton  consumed  at  South. 

Overland  and  Crop  Movement 

Overland, — The  movement  of  cotton  overland  in  1919-20  showed  a  fur- 
ther moderate  contraction,  reflecting  the  greater  facilities  for  sending  sup- 
plies for  Northern  points  by  water  routes  on  account  of  the  shortage  of 
equipment  on  the  railroads.  A  freer  movement  of  the  staple  than  a  year 
ago  is  to  be  noted  by  the  routes  via  St  Louis  and  Virginia  points,  and  to  a 
lesser  extent  Louisville.  These,  however,  were  more  than  offset  by  ship- 
ments over  "other  routes"  consisting  largely  of  cotton  for  Japan.  Explana- 
tory of  this  it  is  to  be  stated  that  in  the  late  year  a  much  greater  propor- 
tion of  the  supplies  for  the  Far  East  went  direct  by  steamers  from  New 
Orleans  and  Savannah.  To  indicate  the  relation  the  gross  overland  bears 
to  the  total  yield  in  each  of  the  last  twelve  years,  we  append  the  following: 

Increase  or  Decrease 

Gross  ,                            ^  > 

Total  Yield  Overland  Of  Crop  Of  Overland 

Crop  of—                         Bales  Bales  Per  Cent.  Per  Cent. 

1919  20    12,217,552  2^94.615  Increase      5.30  Decrease  1.11 

1S18-19    11,602.834  2,421,283  Decrease      2.59  Decrease  17.34 

1917-18     11,911.896  2,929.052  Decrease     8.20  Increase  7.37 

1916-17    12.975,569  2,728.469  Increase      0.17  Increase  9.18 

1915-16     12,953,450  2.499.150  Decrease    14.M  Increase  16.45 

1914-15     15.067,247  2,146,152  Increase       1.02  Increase  22.06 

1913-14     14,884.8C1  1.758.069  Increase      5.35  Increase  4.78 

191213    14,128.902  1,678.983  Decrease    11.94  Decrease  13.10 

191112    16.M3  316  1.931,496  Increase    32.24  Increase  46.95 

1910-11     12.132  332  1.314.745  Increase     13.90  Increase  13.86 

1909-10    10,650,961  1,154,642  Decrease    22.98  Decrease  29.01 

1908-09    13.828.846  1,626,387  Increase     19.40  Increase  38.07 

Change  from  season  of  1908-09  to  1919-20 Decrease   11.65  Increase  47.28 

Crop  Details. — ^We  now  proceed  to  give  the  details  of  the  entire  crop  for 
two  years. 
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LOUISIANA 
Exported  from  New  Orleans: 

1I19M  191S-19 

' ^ ^    / * , 

To   foreign  ports   I,348,e77  1»291,487 

To   Coastwise   ports    111,445  259,608 

Inland  by  rail*   188,883  66,512 

Manufactured*     40,833  34.618 

Stock  at  dose  of  year   228,017—   1.917,855  376,121—  2,028,536 

Deduct 

Received  from   Mobile    150,809  36.552 

Received  from    Galveston,   etc 24,190  36,676 

Received  from  New  York   3,439 

Stock  beginning   of  year   376,121—  551,120         316,425—      393.002 

Total  movement  for  year   1,366,735     .  1,635,444 

*  In  overland  we  have  deducted  these  two  items. 

GEORGIA 

1919M  191S-19 

* V     / * . 

Exported  from  Savannah: 

To  foreign  port&— Upland     1,718,177  717,944 

To  foreign  port&— Sea    Island    817  739 

To  coastwise  ports: 

Upland*     319.844  372.084 

Sea    Island*    14,124  25,397 

Exported  from  Brunswick: 

To  foreign    ports     176,796  12U14 

To  eoast wise  ports    34,357  36.489 

Burnt  at   Savannah    993  7,342 

Stock  at  close  of  year: 

Upland     57.136  289.271 

Sea  Island    2,079-   1,784,824  4,901—   1,575,381 

Deduct —    * 

Received   from   New   Orleans,  etc    17,501  76,325 

Stock  beginning  of  year: 

Upland     289,271  142.247 

Sea    Island    4,901—      311,673  15,247—      233.819 

Total  movement  for  year   1,472,651  1,341,562 

*  The  amounts  shipped  inland  and  taken  for  consumption  (11,456  bales)  are  deducted 
in  overland. 

ALABAMA 

1919-29  mt-19 

/ ' .   / ^ • 

Exported  from  Mobile: 

To  foreign   pons   122,192  86,945 

To  coastwise   ports*    166,958  57,633 

Stock  at  close  of  year   2.543—      291,693  25,65(^-      170.234 

Deduct— 

Receipts  from  New  Orleans,  etc   861  5,523 

Stock  beginning  of  year    25,656—       26,517  9,195—        14,718 

Total   movement   for  year    265,176  156,516 

*  Under  the  head  of  coastwise  shipments  from  Mobile  are  included  5,4%  bales  shipped 
inland  by  rail  for  consumption,  etc.,  which,  with  consumption  (6,957  bales),  are  deducted 
in  the  overland  movement. 

TEXAS 

19i9M  1918-19 

A  A. 

Exported  from  Galveston,  etc.: 

To  foreign   ports   (except   Mexico)    2,268,358  1,637.783 

To  Mexico  from   Port   Nogalez,   etc 572  430 

To  coastwise   ports*    463,688  497,105 

Stock  at  close  of  year 120,642-  2,858,260         211,851—  2,347.169 

Deduct— 
Received  at  Galveston,  etc.,  from  Texas  City, 

etc 108.247  112.168 

Stock   at   beginning  of  year    211,851—  320,098         142,37&-      254,546 

Total  movement  for  year   2,588,162  2,002,623 

*  Includes  67,414  bales  shipped  inland  for  consumption,  etc.,  deducted  in  overland 
movement. 


Digitized  by  VjOOQIC 


40  Sixty-Third  Annual  Report— Part  11, 

SOUTH  CAROUNA 

1919.M  IflS-lf 

/ * V    / '^ . 

Exported  from  Charleston: 

To  foreign   ports— Upland    142,637  14.610 

To  foreign   port*— Sea  Island    502  182 

To  coastwise  ports—  , 

Upland*     111,500  187,089 

Sea    Island*    2,542  10,812 

Stock  at  close  of  year: 

Upland     223,608  35,652 

Sea    Island    76-      480,865  00-      247,935 

Deduct— 

Received  from  Savannah   

Stock  beginning' of  year: 

Upland     85,652  80,192 

Sea    Island    90-       35,742  517—       30,709 

Total  movement  for  year   445,123  217,226 

*  Included  in  these  items  are  38,191  hales,  the  amount  taken  by  local  mills  and  shipped 
to  interior,  all  of  which  is  deducted  in  overland. 

FLORIDA 

lfl9-2t  1918-19 

/ ' >   / ^ . 

Exported  from  Pensacola,  etc.: 

To  foreign   ports    43,258  9.922 

To  coastwise    ports    15,702  15,614 

Stock  at  close  of  year   2.647—  61.602          28,821—       48.857 

Deduct— 

Received  from  New  Orleans,  etc 497  2,284 

Stock    beginning   of   year    23,321—       28,818  10,474—       12,758 

Total  movement  for  year   37,784  86.099 

*These  figures  represent  this  year,  as  heretofore,  only  the  shipments  from  the  Florida 
outports.  Florida  cotton  has  also  gone  inland  to  Savannah,  etc,  but  we  have  followed 
our  usual  custom  of  counting  that  cotton  at  the  outports  where  it  first  appears. 

NORTH  CAROLINA 

191t-2t  1918-19 

Exported  from  Wilmington: 

To  foreign  ports   162,792  68,880 

To  coastwise   ports*    12,301  62,271 

Coastwise    from    Washington,    etc 64,659  55,854 

Stock  at  close  of  year   32,827—  272,589  65,168—      246,617 

Deduct— 

Stock  at  beginning  of  year   65,162—       65,162  89,381—       39,381 

Total  movement  for  year   207,377  207,286 

•Of  these  shipments,  7,189  bales,  covering  shipments  inland  by  rail  from  Wilmington 
and  local  consumption,  are  deducted  in  overland. 

VIRGINIA 

m9>9  1918-19 

Exported  from  Norfolk: 

To  foreign   ports    167,910                              59.t)93 

To  coastwise   ports*    255,585                             250,425 

Exported  from  Newport  News,  etc.: 

To    coastwise   ports    1,476                           

Taken    for   manufacture    5,461                                4,531 

Stock  end*  of  year,  Norfolk  25,395—  456,827          92,975—      407,024 

Deduct— 

Received  from  Wilminffton,   etc.    1,700                             32,162 

Received  from  other  North  Carolina   64,619                             55.854 

Stock   beginning   of  year    92,975—  159,294           66.800—      154,316 

Total  movement  for  year   296.588  252,706 

*  Includes  21.146  bales  shipped  to  the  interior,  which,  with  5.461  bales,  taken  for  manu' 
facture.  are  deducted  in  overland 
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TENNESSEE,  ETC. 


1919-20 


191S-19 


Shipments — 

To  manufacturers— direct— net      overland 1,678,609 

To  New  York,  Boston,  etc..  by  rail   190,180 

Total  marketed  from  Tennessee,  etc    


2,086,303 
73,726 


1,868,789 


2,160,029 


Total   product   detailed   in  the   foregoing  by   States   for   the   year   ended  July 

31,    1920    8,493,330 

Consumed  in  the  South,  not  included  3,724,222 


Total  crop  of  the  United  States  for  the  year  ended  July  31,  1920 bales  12,217,552 

Below  we  give  the  total  crop  each  year  since  1884-85.  All  years  prior  to 
1913-14  cover  the  period  September  1  to  August  31.  The  year  1912-13,  con- 
sequently includes  August,  1913,  which  is  also  a  part  of  1913-14. 

Years  Bales 

1895-96 7,182,473 

1894-95 9,892,766 

1893-94 7,527,211 

1892-93 6,717,142 

1891-92 9,038.707 

1890-91 8.655,518 

1889-90 7,313,726 

1888-89 6,935,082 

1887-88 7,017,707 

1886-87 6,513,623 

1885-86 6.550,215 

1*14-85 5,669,021 


Years  Bales 

1919-20 12,217.552 

1918-19 11.602,634 

1917-18 11,911.896 

1916-17 12.975,569 

1915-16 12,958,450 

1914-15 15,067,247 

1913-14 14.884,801 

191213 14.128,902 

191112 16,043,316 

1910-11 12,132,332 

190910 10.650,961 

190809 13.828,846 


Years  Bales 

1907-08 11.581,829 

1906-07 13,550,760 

1905-06 11.319.860 

1904-05 13,556,841 

1903-W 10,123,688 

1902-03 10,758.326 

1901-02 10,701.453 

1900-01 10,425,141 

1899-00 9,439,559 

1898-99 11,235,383 

1897-98 11,180,960 

189^-97 8,714.011 

Weight  of  Bales 


The  average  weight  of  bales  and  the  gross  weight  of  the  crop  we  have 
made  up  as  follows  for  this  year,  and  give  last  year  for  comparison: 

Year  Ending  July  81, 1919 


YxAR  Ending  July  81, 1920 


Movement  Number 

Through  of  Bales 

Texas      2,533,162 

Louisiana     1,366,735 

Alabama     

Georgia*     

South    Carolina 

Virginia     

North    Carolina 


Weight  in        Aver.        Number  Weight  in       Aver. 

Pounds          Wght,        of  Bales  Pounds         Wght, 

l,834.59e,404   526.85    2.092,628  1,103.105,288   527.14 

698,305,014   510.93    1,635,444  847,372.600   518.18 

265,176    187,432,766   518.27     155,516  81,946,046   526.93 

1,510.435    759,612,866   502.91    1,377.661  701.601.417   509.27 

445.123    211,483,425   495.00     217,226  107,526,870   495.00 

296,533    148,276,500   500.00     252.708  126,354,000   500.00 

207,377    103,066,389   497.00     207,236  102,996,892   497.00 

5,664,220  2,845,483.569   503.95 

Total    crop    -..    12,217,552       6,210,271,826       508.33       11,602,634  5,925,386,182       510.69 

*  Including  Florida. 

According  to  the  foregoing,  the  average  gross  weight  per  bale  this  sea- 
son was  508.33  lbs.,  against  510.69  lbs.  in  1918-19,  or  2.36  lbs.  less  than  last 
year.  The  relation  of  the  gross  weights  this  year  to  previous  years  may 
be  seen  from  the  following  comparison: 

Crop 


Tennessee,   etc    5,593,011       2,817,547,082       503.78 


1919-20 
1918-19 
1917-18 
1916-17 
191516 
191415 
1913-14 
1912-13 
191112 
1910-11 
1909-10 
1908-09 
1907.08 
1906-07 


Season  of 


No,  of  Bales 

Weight,  Pounds 

12,217.552 

6,210,271,326 

11,602,634 

5,925,386,182 

11,911,896 

6,073,419,502 

12,975,569 

6,654,058,545 

12.953,450 

6,640,472,269 

15.067,247 

7,771,592,194 

14,884,801 

7,660.449,245 

14,128.902 

7,327,100,906 

16.043,316 

8.280,752,953 

12,132,332 

6,217,382,145 

!  0,650.961 

5,400,008.818 

13.828,846 

7.115,746,869 

11,581,829 

5.907,070,895 

13,550.760 

6,984,842,870 

Average 
Weight, 
per  bale 
508.33 
510.69 
509.86 
512.82 
512.64 
515.79 
514.85 
518.59 
514.80 
512.48 
507.00 
514.56 
510.03 
515.46 


Note.—A\\  prior  to  years  1913-14  are  for  the  period  Sept.  1  to  Aug.  31. 
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Sea  Island  Crop  and  Consumption 

We  have  continued  throughout  the  season  of  1919-20  the  compilation  of  a 
weekly  record  of  the  Sea  Island  crop,  but  on  account  of  the  pressure  of 
other  matters  upon  our  columns  have  been  unable  to  publish  the  statement 
The  results  as  now  given  below  agree  in  all  essential  particulars  with  oui 
running  count,  and  with  that  of  the  "Cotton  Record"  of  Savannah.  It  will 
be  noticed  that  the  crop  of  1919-20  shows  a  decrease  from  that  of  1918-19. 


FLORIDA 


If  ISM 


Receipts  at  Jacksonville    13,556 

Deduct-- 
Receipts   from    Savanna 

Total  Sea  Island  crop  of  Florida  13,556 


GEORIGIA 

Receipts  at   Savannah bales  16,197 

Receipts  at  Brunswick   

Receipts  at  Norfolk    

Sent   interior  mills*    3,066—19,263 

Deduct— 

Receipts  from   Florida    

Receipts   from   Charleston,   etc 460—     460 

Total  Sea  Island  crop  of  Georgia   18.803 

SOITTH  CAROLINA 

Receipts   at    Charleston    3,030 

Total  Sea  Island  crop  of  South  Carolina  3,030 


Total   Sea  Island  crop  of  United  States    35,3; 

*  Other  than  from  Charleston  and  Savannah. 

The  distribution  of  the  crop  has  been  as  follows: 


191t-19 


13,086 
408 

12.678 

16,156 
5,735-21,891 

40-   40 
21,851 


10.067 


10,067 


44,596 


Supply  Year  Ending 
Aug.  1,  1920 


Stock 

Aug.  I,  Net 

Ports  of—                  1919  Crot 

So.  Carolina    ...           90  3,030 

Georgia      4.901  18.803 

Florida     10,131  13.556 

New  York    

Border    ports 

Total     15,122  35.389 


Total 
snpfly 

3.120 
2.^.704 
23,687 


•      How     . 
Distributed. 

5  tock    Leaving 
Aug.  1,   for  dis- 


1920 

76 

2,079 

2.207 


trib'n 

3,044 

21.625 

21.480 


Of  Which 
Exported  to— 


Great    Havre, 
Britain      etc. 
502 


817 


Foreign 
Ex- 
port* 
508 
817 


50,511 


46.149 


101 


603 


3,320 
4,137 


101 
3,320 

4,746 


From  the  foregoing  we  see  that  the  total  growth  of  Sea  Island  this  year 
is  35,389  bales,  and  with  the  stock  at  the  beginning  of  the  year  (15,122 
bales),  we  have  the  following  as  the  total  supply  and  distribution: 


This   year's   crop    

Stock   August    1,   1919    

Total   year's  supply    bales 

Distributed  as  follows^- 

Exported  to  foreign  ports    bales    4,740 

Stock   end   of   year    4,3^ — 


35.389 
15.122 

50,511 


9,102 


Leaving  for  consumption  in  United  States 


41.41 


We  thus  reach  the  conclusion  that  our  spinners  have  taken  of  Sea  Island 
cotton  this  year  41,409  bales,  or  829  bales  more  than  in  the  previous  year. 

The  following  useful  table  shows  the  crops  and  movement  of  Sea  Island 
for  the  seasons  1909-10  to  1919-20  in  detail: 
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Crop  Foreign  Exports  Ameri- 

I ''' \       I ^ >  can 

Total  Con- 
Flor-        Ccor-      South    Texas ^  Great    Conti-  Ex-  sump- 
Season                   ida           gia       Carolina    etc.  Total  Britain    nent         ports  tion* 

1919-20 13.5M       18.803         3.030        ....  35,389  603         4,117         4,740  41,409 

1918-19 12,678       21.851        10.067        ....  44,596  1,176         3.342         4,658  40.580 

191718 33,755       42.414         6.971        ....  83.140  637         1,783         2.420  66.000 

1916-17 43,080       67.506         3.495        ....  114.081  1.478            695         2,173  113,372 

1915-16 30,367       47,943         6,211        ....  84.52i  2.624         1,739         4,363  80,032 

1914-15 35.686       36,630         5,438            8  77.812  1,711         4,135         5,846  73.313 

1913-14 34^000       39,384       10.473        ....  83,857  12.359         5,287       17.646  77.374 

191213 20.780       39.008         8,375        ....  68,163  8.528         4.667       13.195  44.862 

1911-12 60.902        56.824         5,140        ....  122.866  19.667         7  816       27.483  95.588 

1010-11 35.190       41.073        13,33S        ....  89,601  16.505         6.420       22,925  62.825 

1909-10 39.261       42.781        14.407        ....  96,539  24.744         4.684       29,428  67.562 

•  The  column  of  "American  Consumption*'  includes  burnt  in  the  United  States. 
Note.—YeoiTs  prior  to  1913-14  end  Aug.  31. 

The  New  Crop 

It  is  impossible  thus  early  in  the  season — in  fact  before  new  cotton  has 
begun  to  come  upon  the  market  in  more  than  very  limited  quantity — to 
present  an3rthinjg  of  a  definite  nature  with  regard  to  the  crop  now  maturing, 
and  especially  in  a  season  like  the  present  one,  when,  as  is  well  known,  the 
plant  started  off  under  conditions  that  checked  development  and,  conse- 
quently, is  at  this  time  less  well  advanced  than  usual.  There  are,  neverthe- 
less, some  facts  that  can  be  presented  which  should  be  of  assistance  to  the 
reader  in  making  his  own  deductions.  Our  "Acreage  Report,"  issued  in 
late  June,  indicated  an  increase  of  2.01%  in  the  spring  planting  and  the 
Department  of  Agriculture  report  for  May  25  covered  a  condition  the  low- 
est in  the  history  of  the  country  for  that  date.  An  improvement  in 
weather  conditions  during  June,  however,  was  reflected  in  the  status  of  the 
crop  on  June  25,  as  officially  announced,  which,  although  much  below  the 
average  for  the  date  given  was  a  little  better  than  in  1919.  During  July, 
specifiodly  between  June  25  and  July  25,  moreover,  the  official  weekly 
weather  bulletin^,  and  various  private  reports  as  well,  denoted  further  im- 
provement of  the  crop,  and  this  was  confirmed  by  the  Department's  report 
of  August  2,  which  showed  that  the  average  condition  of  cotton  for  the 
whole  belt  had  risen  3.4  points,  making  the  percentage  on  the  25th  of  July 
74.1  of  a  normal,  or  7  points  above  that  of  the  same  time  in  1919,  and  only 
1.5  points  below  the  ten-year  average.  As  a  part  of  the  report,  and  based 
upon  the  average  condition  July  25,  an  average  yield  of  170.4  lbs.  per  acre 
was  forecasted,  this  foreshadowing  an  aggp-egate  crop  from  the  area  as  esti- 
mated by  the  Department  of  Agriculture  of  12,519,000  bales,  not  including 
iinters.  Since  July  25,  the  weekly  weather  bulletins  of  the  Department  have 
seemingly,  for  the  most  part,  indicated  a  continuation  of  favorable  condi- 
tions, although  rains  have  at  times  been  detrimental,  and  it  is,  therefore,  a 
reasonable  assumption  that  the  report  to  be  announced  September  2,  and 
covering  the  situation  of  the  crop  August  25,  will  show  a  condition  about  as 
good  as  on  July  25,  and  consequently  be  much  better  than  at  like  date  a  year 
ago. 

With  the  foregoing  before  him,  and  the  subjoined  table  to  refer  to,  the 
reader  should  be  able  to  formulate  for  himself  some  idea  as  to  the  crop 
promise,  making  due  allowance  as  the  season  progresses  for  developments 
as  they  may  occur.  The  compilation  shows  at  a  glance  the  area  for  a  series 
of  years  and  the  aggregate  yield  and  product  per  acre  (commercial  crop), 
as  made  up  by  us.  and  the  condition  percentages  July  25  as  reported  by  the 
Department  of  Agriculture: 
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Product  Con- 
Area,              Commercial  Crop,  per  Acre,  dition^ 
Acres  Bales  Pounds  JulylA 

1920-21 36,891,198                       ...  74.1 

1919-20 36,165,968  12,217,552  164  67.1 

1918-19. 39,077.429  11,602,634  144  73.6 

1917-18 38,053,045  11,908,296  151  70.3 

1916-17 37,957,271  12,975,569  164  72.3 

1915-16 35.190,493  12,953.450  180  75.3 

1914-15 39,477,567  15,067,247  188  76.4 

1913-14 38.573,441  14,609.968  186  79.6 

1912-13 37,377,276  14.128.902  186  76.5 

1911-12 37,581.022  16,043,316  209  89.1 

1910-11 35,379.358  12.132,332  168  75.5 

1909-10 33.862,406  10,650,961  153  71.9 

190809 33,512,112  13,828,846  203  83.0 

190708 33,079,425  11,581,829  170  75.0 

1906-07 31,557.242  13,550,760  211  82.9 

1905-06 28.808,415  11,319,860  192  74.9 

190405 32,363.690  13.556,841  207  91.6 

*  Agricultural  Department  July  25  estimate  not  including  linters. 

It  is  necessary  to  ^tate  in  connection  with  the  foregoing  data,  that  the 
yield  per  acre  for  1914-15,  1915-16,  1916-17,  as  figured  upon  the  "G)mmer- 

dal  Cfops" — ^the  amounts  actually  marketed  during  the  period  August  1  to 

July  31,  does  not  correctly  represent  the  true  results  for  the  reason  that  a 

considerable  amount  of  cotton  was  held  back  in  1914-15  and  most  of  it  came 
forward  in  the  two  later  seasons. 

Movement  of  Gxtton  at  Interior  Towns 

Ykas  Ending  July  81, 1920  Yeas  Ending  July  31, 1010 

/ * V  / * . 

Towns                                Receipts    Shipments      Stocks  Receipts  Shipments    Stocks 

Alabama.    Eufaula    5.893              6,451  1,420  5,001  4,087  1.978 

Montgomery      72,218            82,548  5,572  66,320  54.910  15.902 

Selma     37,926            45,910  378  57.548  49,620  8.362 

Arkansas,    Helena    33,676           32,417  3,046  41,374  41,120  1,787 

Little    Rock    184,848          188.090  16.735  176,838  172.909  lO.OH 

Pine    BluflF    123.502          113.513  24,747  127,049  131,110  14,758 

Georgia,    Albany    9J09            11,423  502  10,600  10,062  2,216 

Athens      158,181           163.267  14.840  164,195  157.199  19.921 

Atlanta     276.261          287,174  13,171  259,341  256,212  24.064 

Augusta      565.342          631,778  61,461  460.679  387,538  127.8W 

Columbus     34,451            49,114  3,024  70,853  56,786  17,687 

Macon     230.641          250,223  11,979  255,286  232.125  31.561 

Rome     54.709            59.192  3.399  56.117  53.696  7,882 

Louisiana.     Shreveport . . .         84,749            95.940  26,149  186,928  111,281  87,340 

Mississippi,      Columbus...         17.188            18,177  580  20,621  19.356  1,509 

Clarksdalc     145,677          112,609  40.944  143,633  153,257  7.876 

Greenwood     106.983            97,384  18,705  138.751  150.279  9,106 

Meridian      38.773            45.8.'i6  1,526  44,079  40,770  8,609 

Natchez      28,802            31,988  2,845  49.121  45,464  6,081 

Vicksburg 20,278            17.218  5,491  37,274  36,850  2,481 

Yazoo    City    33,060            29.836  4.362  39,863  47,296  1,138 

Missouri.    St    Louis   844,808          841.955  14,159  606.651  609,035  11,311 

N.    C,   Greensboro    69,720           70,988  4.311  61.963  65.584  5,579 

Raleigh      14,721             14,700  48  11,957  12.000  27 

Ohio,    Cincinnati    69.500            69.500  25.000  140.075  129,448  25.000 

Oklahoma,    Altus*     75.838            65.886  9.952  5,664  5,832            

Chickasha      80.951            74.710  8.015  47,457  50,583  1,774 

Hugo      25.602            23.805  1.834  27.403  27,404  37 

Oklahoma    60,939            57.861  3,916  41,102  41,064  888 

So.    Caro.,    Greenville....       148.537          160.322  13.684  117,570  105.491  25.469 

Greenwood      15,104            18.525  2.711  14.664  15.047  6.132 

Tennessee.    Memphis    ....    1,222.075       1,111397  280.608  930.679  1.078,338  169.931 

Nashville      1,493              1,101  993  12.171  11,854  601 

Texas.    Abilene    65.412            62.482  1.930  7,235  7,298            

Rrenhara      S.837            10.0S2  1,730  RS-SO  17.644  2,975 

Clarksville     39.054            35,539  4.995  50,690  49.253  1,480 

Dallas      114.479           105..')50  16,865  96,060  92.824  7,980 

Honey    Grove    35.956            33,388  2.906  31.312  32,137  338 

Houston      2.002.846        1,960,340  190.297       2,003.863  1,943,035  147,791 

Paris      136.248           125,189  13,888  134,903  134.840  2,829 

San    Antonio    40.693            40,877  723  40,689  40,014  907 

Total.    41    towns 7,335.675       7,255.305  859,441       6,763,493  6.676.682  779.071 

•  Figures  for  1918-19  arc  for  Ardmore. 


Digitized  by  VjOOQIC 


Review  of  the  Cotton  Crop — 1920 


45 


Export  Movement  of  Cotton  Goods  in  the  United  States 

Years  lS2t  1919                                       1918 

ending  , '^ s       ,. '• 

JuneZ^  Yards  Total  Value  Yards  Total  Value 

To--  $  I 

Arabia     11.937,420  1,874.285  1,309.250  206,821 

Canada      n,44fl,121  20,392.570  45,000.501  10.964,456 

Cent.    America  70,868,785  14.384,877  48,032.127  7,983,633 

West     Indies..  219,271.386  52,788.969  89.037.069  17.319.869 

So.      America.  225,074,020  48,666.877  132,332,281  31,064,561 

China     43,047,858  8,896.678  7,787,438  1.239,106 

Oceania     53.933,607  14.527,018  87.932,348  17.966,726 

East     Indies...  8,512,961  2,040.933  759,904  162.965 

All     others....  157,200,489  *2C0,464.579  158,157.742  •145,308.419 

Total      867.292.647       364,036,786       570.348,660       232,206.556 

*  Includes  values  of  exports  of  clothing,  yarn,  waste,  etc. 

Prices  of  Cotton  and  Cotton  Goods 

To^  complete  the  record,  we  subjoin  compilations  covering  the  prices  of 
printing  cloths  and  raw  cotton  for  a  series  of  years.  We  begin  by  showing 
the  highest  and  lowest  quotations  for  64  squares  28-inch  printing  cloths  at 
Fall  River  in  each  of  the  last  twenty-seven  seasons^l893-94  to  1919-20, 
inclusive.  Data  for  earlier  years  will  be  found  in  previous  issues  of  this 
report 


Yards 

Total  Value 
% 
173,088 

1.710.000 

.  56,238.201 

10,003,321 

38,815,258 

4,733.050 

134.637.377 

17,467,687 

78,462,915 

13,178.467 

4,121,452 

532.025 

130,477,280 

17,640,916 

1.232,148 

220.580 

239,232.444 

•105.428.909 

684,927,075 

169,378.223 

High 

low 

High 
Cts. 

Low 

High 

Loxt 

Cts. 

Cts. 

Cts. 

Cts, 

Cts. 

1919-20.... 

.     17.50 

11.00 

1910-11.... 

3.88 

3.62       • 

1901-02.... 

8.25 

2.37 

1918-19.... 

.     13.00 

6.75 

190910.... 

4.25 

3.62 

1900-01.... 

.       3.25 

2.37 

191M8.... 

.     14.00 

7.25 

1908-09.... 

3.62 

3.00 

1899-00.... 

3.50 

2.75 

1916-17.... 

8.00 

4.25 

190708.... 

.       5.25 

3.00 

1898-99.... 

2.75 

1.94 

1915-16.... 

4.25 

3.25 

1906-07.... 

5.25 

3.38 

1897-98.... 

.       2.62 

1.94 

1914-15.... 

8.50 

2.88 

190506.... 

3.81 

3.37 

1896-97. . . . 

.       2.62 

2.44 

1913-14.... 

4.00 

3.62 

1904-06.... 

.       3.50 

2.62 

1895-96.... 

3.06 

2.44 

1912-13.... 

4.06 

3.75 

1903-04.... 

4.12 

3.00 

189496.... 

.       2.88 

2.56 

1911-12.... 

4.00 

3.12 

1902-03.... 

3.37 

3.00 

1893-94.... 

3.00 

2.61 

From  the  foregoing  it  will  be  observed  that  printing  cloths  ruled  much 
higher  in  1919-20  than  in  any  preceding  year  included  in  the  compilation, 
and  the  same  is  true  of  any  period  in  the  history  of  the  country.  At  the 
same  time  the  average  price  of  cotton  exceeded  that  of  any  season  since 
1865-66.     ' 

The  raw  material  opened  the  season  at  a  higher  level  of  value  than  at  the 
beginning  of  any  preceding  cotton  year  since  1866.  The  opening  quotation, 
moreover,  was  far  from  being  the  high  of  the  season,  later  developments 
carrying  the  price  to  the  highest  level  since  March  2,  1866.  Specifically, 
after  middling  uplands  had  risen  to  40.20c  on  November  11,  the  highest 
level  attained  since  March  16,  1866,  there  was  a  drop  to  37.55c.  on  February 
4.  Thereafter,  although  there  were  wide  fluctuations  up  or  down  from 
time  to  time,  the  trend  was  quite  generally  upward  until  43.75c.  was  reached 
on  July  22.  The  Department  of  Agriculture's  estimate  of  production,  issued 
in  December,  confirming  short  crop  ideas,  and  the  Census  Bureau's  final 
ginning  statement,  which  tended  to  strengthen  that  feeling,  were  factors  in 
the  advance. 

At  New  York,  middling  uplands  ruled  at  35.70c.  on  August  1,  1919,  or  a 
rise  of  150  points  over  the  July  close,  this  following  the  publication  of  the 
Department  of  Agriculture's  report  on  condition  for  July  25,  which  showed 
a  lower  condition  of  the  plant  than  ever  before  recorded  on  the  date  men- 
tioned, indicating  another  short  crop  in  prospect — the  fifth  in  succession. 
Most  of  the  advance  was  lost,  however,  on  the  following  daj%  and  by  the 
5th  the  quotation  was  down  to  32c  Thereafter  for  a  time  the  general  ten- 
deuQr  of  the  market  was  towards  a  lower  level,  the  drop  culminating  at 
30.5Sc.  on  the  18th.  An  upward  turn  then  occurred  which  carried  the  price 
to  32.25c.  by  the  26th  and  the  close  was  at  32.05c.    The  Department  report 
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for  August  25,  issued  on  September  2,  and  showing  a  further  deterioration 
in  condition  during  the  preceding  month  was  simply  in  line  with  expecta* 
tions  and,  therefore,  proved  to  be  a  negligible  factor  in  the  trading.  In 
fact,  its  announcement  was  followed  by  a  decline  which  was  not  checked 
until  the  6th,  middling  uplands  dropping  in  the  meantime  from  the  opening 
price  of  31.40c.  (a  loss  of  65  points  from  the  August  final)  to  28.85c.  Sub- 
sequently there  was  a  praHual  hut  not  steady  recovery  to  the  26th,  when  the 
ruling  quotation  was  32.85c.,  from  which  level  there  was  a  recession  to 
3225c.  on  the  29th,  and  a  rise  to  32.40c.  at  the  close.  Price  fluctuations 
were  frequent,  and  at  times  sharp  during  October,  with  the  general  trend 
upward  on  generally  unfavorable  weather  and  unsatisfactory  crop  advices, 
the  net  advance  reaching  6  cents.  From  the  September  final  the  quotation 
for  middling  uplands  fell  to  32.25c.  on  the  1st,  and  was  down  to  31.10c.  on 
the  4th.  An  advance  then  set  in  which  was  sometimes  rapid  and  with  no 
material  interruption  carried  the  price  to  38.55c.  on  the  28th,  the  highest 
level  reached  in  nearly  53  years.  Slight  declines  on  the  two  following  days 
left  the  price  at  38.25c.  on  the  30th,  but  the  final  quotation  of  the  month 
was  38.40c.,  the  extra  report  on  condition,  issued  on  the  31st,  having  been 
an  unimportant  market  factor.  During  November  a  further  advance  was 
witnessed,  the  quotation  for  middling  uplands  at  New  York  on  the  11th 
having  been  the  highest  record  since  October  19,  1866,  and  the  close  was 
over  10c.  per  lb.  higher  than  the  price  ruling  on  the  corresponding  date  in 
1918.  After  opening  at  38.65c..  or  25  points  above  the  Octol)or  final  middling 
uplands  rose  quite  steadily  until  40.20c.  was  reached  on  the  11th.  From  that 
level  there  was  a  drop  to  38.65c.  by  the  18th,  but  recovery  to  39.25c.  oc- 
curreH  on  the  20th  On  the  21st  the  price  eased  off  to  v^8.40c.,  but  again 
turned  upward,  and  was  back  to  39.50c.  at  the  close.  The  market  was 
without  special  feature  in  December,  although  the  crop  estimate  of  the  De- 
partment of  Agriculture,  indicating  a  somewhat  greater  yield  than  generally 
expected,  was  for  tho  moment  a  weakening  factor.  Middling  uplands 
opened  the  month  at  39.75c.,  or  25  points  over  the  final  quotation  for  No- 
vember, and  there  was  an  advance  to  40.25c.  on  the  26th  (5  points  highei 
than  the  level  reached  in  October).  From  that  price  there  was  a  drop  to 
38c.  by  the  12th,  but  by  the  17th  there  was  a  recovery  to  3925c.,  and  that 
quotation  was  maintained  to  the  close,  which  was  6.65c.  higher  than  on  the 
same  date  in  1918. 

The  initial  quotation  for  middling  uplands  in  the  calendar  year  1920  was 
the  same  as  the  December  close,  and  the  price  fluctuated  very  close  to  that 
figure  throughout  January,  with  the  net  result  or  decline  of  25  points.  From 
the  opening  level  there  was  a  drop  to  39c.  on  the  7th,  but  the  loss  was  re- 
covered the  next  day,  and  thereafter  to  and  including  the  18th,  no  change 
occurred.  On  the  19th,  there  was  an  advance  to  39.75c.,  but  by  the  21st  the 
price  had  fallen  to  38.75c.  Again  the  market  moved  upward  a  little,  mid- 
dling uplands  standing  at  39.30c.  on  the  23rd.  The  price,  however,  receded 
to  39.05c.  by  the  27th,  and  although  there  was  a  recovery  to  39.50c.  on  the 
28th,  the  close  was  at  39c.  The  market  was  without  special  feature  during 
February,  but  fluctuations  were  frequent,  with  the  net  result  an  advance  of 
Ic.  per  lb.  Middling  uplands  opened  the  month  at  39.15c.,  or  15  points 
above  the  January  close,  but  moved  down  to  37.55c.,  the  low  of  the  month, 
on  the  4th.  From  that  level  the  trend  was  quite  steadily  upward  until 
40.10c.  was  reached  on  the  25th.  The  market  eased  off  a  little— to  39.65c.— 
on  the  27th,  but  the  final  quotation  was  40c.  The  market  for  cotton  moved 
upward  during  March,  the  advance  having  been  assisted  by  the  improve- 
ment in  the  foreign  exchange  situation  and  the  backwardness  of  prepara- 
tions for  the  next  crop.  At  one  time  the  price  ruled  3.25c.  above  that  at 
the  end  of  February,  but  the  close  was  at  an  advance  of  1.75c.  Opening  at 
40.25c.,  middling  uplands  rose,  with  no  mentionable  recession  until  43.25c. 
was  reached  on  the  23rd,  this  having  been  the  highest  quotation  recorded  in 
over  54  years,  or  since  March  2,  1866.  From  that  level  there  was  a  decline 
to  41.50c.  by  the  25th,  but  at  the  very  close  there  was  an  advance  to  41.75c. 
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As  a  result  of  developments  in  early  April,  the  market  for  cotton  tended 
upward  for  a  time— in  tact,  until  there  had  been  a  recovery  to  the  highest 
point  reached  in  March,  but  later,  however,  the  price  receded  quite  steadily 
and  the  net  result  for  the  month  was  a  loss  of  50  points.  The  upward  turn 
was  stimulated  by  reports  of  the  backward  season  at  the  South  and,  aftei 
opening  at  41.75c  for  middling  uplands,  there  was  a  rise  to  4325c.  by  the 
16th.  The  market  turned  downward  almost  immediately  after  that  level 
was  reached  and  the  close  was  at  41.25c  There  was  no  definite  tendency  to 
the  market  in  the  early  part  of  May.  About  the  middle  of  the  month, 
however,  it  turned  upward,  but  later  tfiere  was  a  recession  to  a  lower  level 
than  had  ruled  since  the  close  of  February.  Middling  uplands  started  off  at 
41.45c.,  an  advance  of  20  points  over  the  April  close,  and  after  fluctuating 
within  narrow  limits  for  a  fortnight,  turned  upward  on  the  15th,  and  by  the 
19th  was  quoted  at  43c  Almost  immediately  a  decline  set  in  and  on  the 
24th  the  price  stood  at  40c.  and  so  remained  to  the  close.  Improved  weather 
and  crop  conditions  at  the  South  were  factors  in  the  cotton  market  in  June, 
but  they  induced  only  a  very  moderate  decline  in  the  value  of  the  staple, 
the  very  unfavorable  official  report  for  May  acting  as  a  deterrent.  Mid- 
dling uplands  started  off  at  40c,  the  final  quotation  of  the  preceding  month, 
and  ruled  at  that  level  until  the  14th,  when  a  decline  began  which  carried 
the  quotation  down  to  37.75c  (on  the  24th)  before  culminating.  An  upward 
turn  to  38.75c  by  the  28th  then  occurred  and  so  the  month  closed.  The 
Agricultural  Department's  report  on  condition  and  acreage  issued  on  the  2nd 
of  July,  and  showing  an  improvement  in  the  status  of  the  crop,  was  in  line 
with  general  expectations  and,  consequently,  proved  to  be  a  negligible  fac- 
tor in  the  markets  for  the  staple.  Middling  uplands  which  had  opened  in 
the  New  York  market  at  39.25c.,  advanced  almost  steadily  until  43.75c.  was 
reached  on  the  22nd,  this  having  been  the  highest  point  attained  since  March 
2,  1866.  The  market  almost  immediately  eased  off  and  closed  at  40c.  The 
opening  price  of  middling  uplands  at  New  York  for  the  season  was  35.70c., 
th«*  lowest  quotation  was  28.85c.  (September  6),  the  highest  was  43.75c 
(Juty  22),  and  the  close  40.00c.,  with  the  average  for  the  twelve  months 
38.25c.  To  indicate  how  the  prices  for  1919-20  compare  with  those  foi 
earlier  years,  we  have  compiled  from  our  records  the  following,  which 
shows  the  highest,  lowest  and  average  prices  of  middling  uplands  in  the 
New  York  market  for  each  season. 


High 

Low 

Average 

High 

Low 

Averagi 

Cts. 

Cts. 

Cts. 

Cts. 

Cts. 

Cts. 

1919-20.... 

..     AZ.7S 

2S.85 

38.25 

190304.... 

17.25 

9.50 

12.58 

191H.19  ... 

..     38.20 

25.00 

31.04 

190203.... 

..      13.50 

8.30 

10.26 

191718.... 

..     36.00 

21.20 

29.65 

1901-02.... 

..       9% 

7\i 

^ 

1916-17.... 

..     27.65 

13.35 

19.12 

1900.01.... 

..      12 

8tV 

9% 

19151'?.... 

..      13.45 

9.20 

11.98 

i<Mw.on.... 

. .      1014 

6^ 

£H 

19H-15.... 

..      10.60 

7.25 

8.97 

;S98-09.... 

..        6*^ 

5A 

6^ 

191^14.... 

..      H.50 

11.90 

13.30 

1897-98.... 

..        «H 

5»8 

6A 

1912  1.?.... 

..      13.40 

10.75 

12.30 

1896-97 

8'^ 

7^ 

7H 

1911  12 

..      13.40 

9.20 

10.83 

l«95-96 

..       9% 

7^ 

m 

1910-11 

..      19.75 

12.30 

15.50 

1894-95 

7% 

5^ 

«A 

1909-10 

..      16.45 

12.10 

15.37 

1893  94.... 

..       8A 

«li 

7H 

190<iOQ.... 

..      13.15 

9.00 

10.i2 

l<W«-93 

..      10 

7^ 

^\ 

1907-0? 

..      13.55 

9.90 

11.30 

1891-92 

m 

m 

7H 

19C«07 

..      13.50 

9.60 

11.48 

1890-91.... 

..   12% 

8 

9% 

1905  06..   . 

..      12.60 

9.85 

11.20 

1889-90.... 

..   12% 

10% 

llA 

19<M-05 

..      11.65 

6.85 

9.13 

1888-89 

..     llA 

9% 

lOA 

In  the  following  we  present  a  statement  of  the  year's  exports  of  Ameri- 
can cotton  from  each  port,  showing  direction  shipments  have  taken.  It  has 
been  somewhat  difficult  to  get  at  details  by  reports  from  Northern  districts 
this  year,  but  the  totals  by  countries  are  believed  to  be  correct.  Similar 
statements  have  been  given  in  all  previous  reviews,  and  a  comparison  as  to 
the  extent  of  the  total  movement  at  each  port  can  be  made  with  back  years. 


Digitized  by  VjOOQIC 


48 


Sixty-Third  Annual  Report — Part  II. 


Galves- 
ton* 

New 
Orleans 

Savan- 
nahf 

Wil- 
mington 

Nor- 
folk 

New 
York 

Other 
PortsX 

Total 

Liverpool 
Manchester     . . 

Belfast     

Dublin     

.     1,241,453 
.       394.903 

129.615 

*.     miii 

33.765 

17,896 
27,487 
34.889 
5,500 
4.050 
21.385 

96*489 

2,000 

.  4.455 

'.     m,'m 

29,183 
"'572 

448,556 

46.349 

9,432 

1,127 

lV4*998 
13,555 

'45,906 

25,257 

4,232 

29,711 

43,055 

9,389 

1.679 

2,585 

41,717 

'  2,450 
64,911 

261.366 
21,567 

"1,077 

1^,148 

3,350 

719 

*  1,043 

90 

900 

1.500 

8 

413.188 
74.320 

2*08.346 

146,147 

32,710 

3,0C0 

65.102 

65,143 
3,500 

*i;i57 

'53*654 

■64.579 

15,202 

500 

"4,339 

1*95*762 
1,141 

29,363 

'l*6'847 

'18,154 
3,000 

'22,487 

'6*9*,94i 
"3,000 

106,401 

20,047 

1,257 

'  *2,955 

'26',65'0 

"9,260 
1.400 

4,057 

884 

'2i2',24i 

*20',859 
13.275 
19,092 
8,091 
14.239 
104 

'6.038 

'l'l',650 
10,299 

"  "50 

56,219 

50 

■"160 
3,750 
3,533 
5,793 
4,316 

""62 
5 
90 

234,730 
26.947 

"*426 
46,759 

"*896 
1.974 
1,751 

250 
2,060 
5,311 
6,300 

900 

'4.575 
2.415 
3,400 

12.952 

"8^245 

"704 

497,337 

3.073 

"2.550 
221,483 

2,477,748 

563.450 

10.689 

1.127 

Glasgow 

Havre     

426 
541.761 

Dunkirk     

Bordeaux     .... 

Bremen      

Hamburg      .... 

Danzig     

Rotterdam      . . . 

Antwerp     

Ghent     

13,555 

396 

884,941 

109,758 

26.574 
154,547 

91,492 
115,825 

Copenhagen 
Christiania     ... 
Gothenburg     . . , 

Finland      

Oporto     

Barcelona     . 

Malaga     

Cadiz      , 

11,579 
6,635 

82,873 
2.415 

17.500 

238,305 

2.000 

4.455 

Santander      . . . . 
Genoa     

50 
560.387 

Venice     

Naples      

Salonica      

Trieste     

Piraeus      

Japan      

China     , 

36,819 

500 

100 

12  166 

4.237 

880.223 

11.880 

Mexico     

West     Indies... 
Brazil     

1,291 

as 

5 

Colombia      

Argentina    

Guatemala     . . . . 
Peru 

1.133 

90 

900 

1,500 

Panama    

Philippine     

Canada    

8 

2,550 

221,488 

Total     2,268,930    1,348,677    1.355,790       162,792       167,910      204,797    1,084,588    6,593.434 

•Includes  from  Texas  City  to  Liverpool,  226,388  bales;  Manchester,  3,676,  and  Havre, 
18,416  bales;  from  Houston  to  Liverpool,  70,284  bales;  from  Port  Nogales  to  Mexico,  570 
bales. 

tincludes  from  Brunswick  to  Liverpool,  162,028  bales;   Manchester,  14,773  bales. 

t  "Other  Ports"  include  from  ChaHcston  to  Liverpool,  94,012  bales;  Manchester,  251; 
Havre,  19.149;  Bremen,  1,974;  Rotterdam.  1.200;  Ghent.  6,300;  Gothenburg,  100;  Barcelona, 
12.752;  Oporto,  ar,400,  and  <}enoa,  4.001  bales.  From  Mobile  to  Liverpool,  73,989  bales; 
Manchester,  17,588;  Glasgow.  202;  Havre.  25.216;  Antwerp.  1.429;  Genoa,  1,318,  and  Jaftaui 
2.450  bales.  From  Pensacola  to  Liverpool,  19,727  bales.  From  Jacksonville  to  Liverpool, 
20,528  bales;  Manchester.  2,398;  Antwerp,  100  bales,  and  Japan.  500  bales.  From  Boston 
to  Liverpool,  11,826  bales;  Manchester,  1.909;  Glasgow,  224;  Havre,  82;  Bordeaux,  396, 
Hamburg,  299;  Gothenburg,  300;  Antwerp,  691;  Copenhagen,  900;  Genoa,  126;  Piraeus. 
404;  Canada,  3.803  bales.  From  Philadelphia  to  Liverpool,  1,855  bales;  Manchester,  1,700, 
Havre,  1,700;  Hamburg,  1.132;  Roticrd'am,  860;  Antwerp,  2,691;  Gothenburg,  3,225;  Genoa. 
400;  Piraeus,  300  bales.  From  Baltimore  to  Liverpool,  1,914  bales;  Manchester,  3.101, 
Havre,  612;  Hamburg,  320;  Antwerp.  400;  Gothenburg,  950;  Danzig.  250;  Barcelona.  200. 
Finland,  2,415;  Geona,  2,400,  and  China,  250  bales.  From  Providence  to  Liverpool,  375 
bales.  From  San  Francisco  to  Japan,  119.759  bales;  China,'  1,099;  Manila,  2,550  bales. 
From  Los  Angeles  to  Liverpool.  10,504  bales;  Japan,  1.435;  China,  729  bales.  From 
Seattle  to  Japan,  276.450  bales;  China,  995;  Canada,  76.  From  Tacoma  to  Japan,  57,522 
bales.  From  Portland,  Ore.,  to  Japan,  39,221  bales.  From  Detroit,  etc.— border  points— 
to   Canada,  217,604  bales. 


Digitized  by  VjOOQIC 


Review  of  the  Coal  Trade  49 


REVIEW  OF  THE  COAL  TRADE,  1920 

Reviewing  the  conditions  of  the  year  1920,  we  set  down  first  the  figures 
of  coal  production,  and  for  the  purpose  of  comparison  the  returns  for  four 
years  previous,  based  upon  official  figures: 

191S  1917  1918  1919  1920 

Anthracite     87.578,000  99,611,000  98,826,000  88,092.000  89,100,000 

Bituminous     502.519,000  551,790,000  579,385,000  458,063,000  556,563,000 

Total     590,097,000  651,402,000  678,211,000  546,155,000  645,663,000 

A  year  ago  the  sensational  character  of ,  the  topics  covered  by  the  review 
were  commented  upon,  and  it  must  be  said  at  the  outset  that  the  year  1920 
was  even  more  sensational  in  trade  respects.  Prices  mounted  to  previously 
unheard-of  figures  at  the  mines  and  at  all  points  of  use,  though  it  must 
be  said  that  if  we  accept  the  oft-quoted  statement  that  a  dollar  was  reall> 
worth  only  50  cents  during  the  period  of  inflation,  the  extreme  figure  of  $15 
or  thereabouts  for  bituminous  coal  at  the  mines  was  but  the  equivalent  of 
$7.50  paid  for  soft  coal  in  the  closing  days  of  the  great  strike  of  1902, 
when  scarcity  of  anthracite  made  such  inroads  upon  the  supply  of  bitu- 
minous. These  high  prices  were  attained  despite  the  fact  that  tonnage 
was  materially  increased  over  the  preceding  year.  It  early  became  apparent 
that  a  serious  mistake  had  been  made  by  consumers  in  restricting  purchases 
during  the  early  part  of  1919,  for  the  deficiency  could  not  be  readily  made 
up  during  the  ensuing  months. 

The  output  of  bituminous  coal  for  the  year  1920  was  556,563,000  tons,  as 
compared  with  an  output  of  some  458,000,000  tons  in  1919.  Yet,  great  as 
was  this  increase,  there  were  but  few  times  and  places  when  soft  coal  was 
in  free  supply.  Perhaps  half  of  the  deficiency  of  1919  represented  the  use 
of  coal  carried  over  from  the  preceding  year,  but  the  other  half  repre- 
sented a  shortage  of  actual  requirements  which  the  most  strenuous  efforts 
were  hardly  able  to  make  good  during  the  first  half,  at  least,  of  1920. 

Up  to  the  middle  of  the  summer  there  was  a  notable  shortage  and  ex- 
tremely high  prices  prevailed.  Gradually  improvement  took  place,  slow  at 
first,  and  more  speedy  as  the  fall  season  advanced.  This  was  aided  in  a 
sense  by  the  fact  that  manufacturing  demands  slowed  down,  beginning  early 
in  the  season  with  decreased  activity  at  the  textile  mills  of  New  England 
and  gradually  spreading  over  the  industrial  field  in  general.  Yet,  with  all 
the  efforts  made  to  increase  production,  with  all  the  various  orders  issued 
by  the  Government  bodies  with  reference  to  relieving  the  situation,  the  coal 
requirements  of  the  Northwest  remained  a  problem  until  the  close  of  navi- 
gation, although  New  England,  on  which  the  earlier  efforts  were  concen- 
trated, became  satisfied  with  its  supplies  rather  early  in  the  fall.  Consid- 
erable influence  had  been  brought  to  bear  by  New  England  interests  when 
the  scarcity  of  coal  became  apparent  early  in  the  season,  and  the  efforts 
made  on  behalf  of  that  section  created  considerable  feeling  in  other  quarters 
and  disturbed  the  distribution  by  reason  of  the  forced  efforts  made  to 
obtain  an  adequate  supply  for  the  "Down  East"  section. 

So  far  as  the  early  months  were  concerned,  the  year  1920  was  character- 
ized by  the  most  severe  weather  in  a  long  time,  possibly,  in  some  sections, 
the  most  severe  in  the  history  of  the  Weather  Bureau.  But  the  summer, 
fall  and  early  winter  were  quite  seasonable,  and  there  was  no  trouble  in 
regard  to  mining  and  shipping  on  acccmnt  of  excessive  heat  on  the  one 
hand,  nor,  later,  on  account  of  storms  afloat  or  ashore. 

The  labor  situation  became  easier  as  the  year  went  on,  especially  when 

the  closing  down  of  textile  industries  in  New  England  gave  the  keynote  to 

the  future  developments  in  the  manufacturing  line  and  the  labor  element 

generally  began  to  catch  the  drift  of  affairs  and  became  less  insistent  on 
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new  working  conditions.  They  ceased  to  present  the  new  demands  which 
in  the  two  or  three  preceding  years  had  time  and  again  caused  difficulty 
when  apparently  everything  had  been  properly  agreed  to  between  employet 
and  employee,  and  there  was  reason  to  expect  steady  work  at  an  agreed- 
upon  wage. 

It  was  said  a  year  ago  that  the  steel  strike  in  the  fall  of  1919  marked 
the  culmination  of  labor  unrest,  and  so  far  as  the  general  situation  is  con- 
cerned, that  seems  to  have  been  well  founded,  although  as  later  comments 
will  note,  the  anthracite  mine  workers  proved,  as  they  have  several  times 
before,  to  be  a  law  unto  themselves. 

The  export  trade  continued  to  grow  and  proved  most  interesting.  More 
than  a  few  new  houses  entered  this  line  of  business  and  old  firms  estab- 
lished export  departments.  Both  in  regard  to  tonnage  and  general  expan- 
sion of  ideas  in  relation  to  foreign  trade  there  was  very  much  development. 
The  actual  movement  of  coal  was  up  to  the  capacity  of  the  piers  from 
early  summer  until  about  the  middle  of  October.  Then  a  decided  slump 
occurred,  with  unsettlcmcnt  prevailing  throughout  all  branches  of  the  export 
trade.  Other  lines  as  well  as  coal  were  affected  by  this  and  the  condition 
reflected  world-wide  circumstances.  There  were  features  with  regard  to 
the  rate  of  exchange  or  stability  of  foreign  buyers  to  be  considered  as 
well  as  the  matter  of  supply  and  demand  in  the  coal  trade  itself.  It  is 
probable  that  the  yearly  rush  of  tonnage,  coupled  with  the  prevalent  econ- 
omy necessitated  by  higher  costs  on  the  other  side,  tended  to  fill  up  the 
coal  piles  to  some  extent,  but  the  fact  remains  that  once  the  financial  con- 
ditions at  home  and  abroad  are  better  adjusted  there  will  be  a  very  heavy 
demand  for  American  coal.  * 

Early  reports  in  regard  to  the  export  trade,  the  plans  of  those  looking 
into  the  matter  a  few  years  ago,  took  into  consideration  the  return  of  for- 
eign merchandise  and  a  general  exchange  of  commodities  as  part  and  parcel 
of  the  coal  trade  movement,  but  one  of  the  effects  of  the  war  was  to  make 
the  demand  for  coal  so  great  in  certain  parts  of  Europe  and  in  certain 
foreign  lands  heretofore  supplied  by  European  countries,  that  coal  had  to 
be  had  at  all  hazards,  regardless  of  the  ordinary  exchange  of  commodities. 
Hence,  we  have  been  working  under  special  conditions  and  the  future  will 
have  to  show  a  return  to  more  normal  commercial  considerations.  The  ex- 
port trade  will  be  done  on  a  more  narrow  margin  and  there  will  doubtless 
be  some  fostering  of  a  return  movement  of  merchandise,  in  the  form  o|. 
raw  material,  no  doubt,  such  as  has  accompanied  the  growth  in  the  pasi 
years  of  England's  foreign  coal  trade. 

It  is  interesting  to  note  that  oil  competition  has  been  pretty  well  disposed 
of.  The  price  of  oil  and  the  scarcity  thereof  have  both  combined  to  put  it 
out  of  the  running  with  coal,  despite  the  heights  to  which  coal  prices 
mounted. 

Looking  back  over  the  year,  it  is  recalled  that  in  January  the  bituminous 
trade  was  trying  to  recover  from  the  effects  of  the  strike.  The  Railroad 
Administration  was  trying  to  help,  too,  but  its  efforts  were  amateurish  and 
probably  did  more  harm  than  good.  Traffic  tie-ups  in  February  on  account 
of  weather  conditions  made  matters  worse.  By  the  end  of  March  things 
were  in  such  shape  that  the  shortage  might  have  been  overcome  if  it  had 
not  been  for  the  railroad  labor  troubles.  It  will  be  recalled  that  the  switch- 
men's strike  broke  out  early  in  April,  beginning  in  a  quiet  way  in  the 
Western  States,  but  gradually  spreading  throughout  the  land,  although,  by 
preconcerted  effort  apparently,  news  of  this  was  mirtimized  in  every  way. 
As  a  result  prices  grew  stronger  in  April,  at  which  time  Government  con- 
trol was  removed,  and  continued  upward  in  May,  June  and  July,  when  the 
culmination  was  reached,  although  an  immediate  recession  did  not  set  in. 

August  was  marked  by  the  issuing  of  many  priority  orders  by  the  Inter- 
state Commerce  Commission,  which  favored  some  sections  and  some  classes 
of  consumers  at  the  expense  of  others.  Around  the  end  of  August  signs 
of  relaxation  began  to  appear,  and  some  redi^ction  in  prices  was  recorded. 
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In  the  East  quotations  for  spot  coal  at  the  mines  hovered  around  the  ten- 
dollar  mark  until  about  Election  Day.  The  change  from  that  time  on  was 
sudden  and  severe.  The  efforts  of  trade  leaders  to  prevent  a  serious  short- 
age of  coal,  with  the  possibility  of  Government  control  which  that  implied, 
were  aided  by  the  fact  that  with  railroad  traffic  dropping  off  the  transporta- 
tion interests  were  able  to  do  better  in  tonnage  movement  and  the  shipment 
of  an  average  of  12,000,000  tons  a  week  since  that  time  to  end  of  year 
(meaning  something  like  625,000,000  tons  in  a  year)  fully  supplied  the 
market,  to  say  no  more. 

Naturally,  with  such  high  prices  as  prevailed  for  bituminous  coal,  the 
prices  of  coke  reached  very  high  figures.  Connellsville  furnace  coke  sold 
for  $18  a  ton,  or  even  more,  at  the  ovens.  By-product  coke  is  becoming 
relatively  more  important  year  by  year  as  new  plants  are  built.  Those 
who  like  to  theorize  on  such  matters  often  put  forth  elaborate  statements 
as  to  the  amount  that  has  been  lost  in  the  past  because  of  the  neglect  of 
by-product  manufacture,  but  it  is  appropriate  to  say  in  this  connection  that 
the  coke  makers  have  not  been  unappreciative  of  the  advantages  of  by- 
product coke  and  the  returns  therefrom,  but  naturally  had  to  wait  until  a 
market  for  by-products  was  built  up. 

The  anthracite  trade  during  1920  was  featured  by  extraordinary  prices 
for  the  independent  product  and  the  extreme  scarcity  of  nearly  all  sizes 
throughout  the  year.  The  tonnage  produced  was  somewhat  larger  than  that 
turned  out  in  1919,  but  ranging  something  like  9,000,000  tons  below  the  fig- 
ures of  1917  and  1918,  has  fallen  short  of  supplying  anything  adequate  in 
view  of  the  needs  of  dealers  and  consumers  generally.  The  situation  was 
intensified  by  the  vacation,  so-called,  of  the  anthracite  mine  workers  in 
September.  That  is  such  recent  history  that  details  are  scarcely  necessary 
in  this  connection,  but  as  a  matter  of  record  it  might  be  noted  that  the 
rather  extraordinary  situation  was  presented  of  the  miners  agreeing  with 
the  operators  to  abide  by  the  decision  of  a  commission  appointed  by  the 
President  of  the  United  States  with  reference  to  wages,  and  then  deciding 
to  go  upon  a  vacation  when  the  result  was  not  to  their  liking.  This  was 
terminated  only  by  the  Government  backing  down  and  reopening  the  ques- 
tion.   The  year's  shipments  of  anthracite  were  68,915,460  gross  tons. 

Shortage  of  labor  was  a  factor,  but  there  was  little  or  nothing  in  the 
way  of  shortage  of  transportation  recorded,  for  notwithstanding  the  efforts 
made  to  entirely  separate  coal  and  railroad  interests,  a  spirit  of  co-operation 
at  least  still  existed  and  the  railroads  concerned  did  their  full  share  in  so 
regulating  the  movement  of  cars  utilized  in  this  traffic  as  to  best  serve  the 
interests  of  the  public. 

Increased  freight  rates  materially  enhanced  the  delivered  price  of  coal 
and  had  a  particular  influence  upon  the  price  of  anthracite  shipped,  which 
so  generally  involves  longer  rail  journeys  than  does  the  shipment  of  bitu- 
minous coal. 

The  Year  at  New  York 

Under-production  and  over-demand  both  played  a  part  in  the  1920  anthra- 
cite coal  shortage.  Statistics  show  that  the  production  for  the  coal  yeat 
from  April  1st  was  a  few  million  tons  below  the  average  of  recent  years. 
This  would  have  created  a  bad  enough  shortage  if  demand  had  been  only 
normal,  but  the  fact  that  consumers  became  alarmed  and  ordered  coal  in 
excess  of  their  requirements  made  the  situation  seem  worse  than  it  really 
was. 

The  loss  of  tonnage  was  caused  chiefly  by  the  switchmen's  strike  in  the 
spring  and  the  unauthorized  miners*  strike  in  September.  At  the  same  time, 
labor  shortage  was  a  factor  because  with  more  mine  workers  it  would  have 
been  easier  to  overcome  the  setbacks  to  production.  A  tugboat  strike  in 
New  York  Harbor,  lasting  from  April  till  August,  contributed  to  the  local 
shortage  by  tying  up  the  railroad  towing  lines  serving  the  lower  ports. 
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Conditions  were  fairly  easy  during  the  first  three  months  of  the  calendar 
year.  Consumers  were  well  prepared  for  winter,  and  despite  some  un- 
usually heavy  snowstorms,  which  hampered  distribution  very  badly  at  times, 
the  local  retailers  managed  to  take  pretty  good  care  of  their  trade.  With 
the  approach  of  April,  dealers  all  over  the  country  manifested  a  strong 
desire  to  accumulate  stocks  against  a  possible  strike  in  the  hard  coal  fields 
and  the  certainty  of  a  price  advance.  The  strike  did  not  materialize  in 
April,  the  wage  dispute  being  submitted  to  arbitration,  but  the  raise  in  price 
came  in  May,  when  the  companies  advanced  the  circular  an  average  of  85 
cents  to  a  dollar  a  ton  on  domestic  sizes,  with  subsequent  ten-cent  monthly 
advances  until  September. 

But  while  the  miners  remained  at  work,  the  switchmen  and  marine  work- 
ers pulled  off  strikes  which  cut  down  the  anthracite  production  a  million 
and  a  half  tons  in  April  and  made  it  impossible  to  effect  a  normal  distri- 
bution of  the  tonnage  that  was  produced.  The  embargoes  which  were  an 
incident  of  the  strikes  worked  a  particular  hardship  to  Long  Island  and 
southern  New  England,  and  those  sections  were  sore  spots  for  the  balance 
of  the  year. 

The  shortage  was,  of  course,  intensified  by  the  loss  of  2,000,000  or  2,500,- 
000  tons  in  the  outlaw  strike  of  September.  The  premium  on  independent 
coal  had  been  steadily  increasing  since  April,  in  the  case  of  those  operators 
who  sold  their  output  to  the  highest  bidder.  Between  $8  and  $9  a  ton  was 
realized  on  this  tonnage  in  April,  and  in  the  fall  months  it  rose  to  around 
$15.  The  action  of  a  small  number  of  individual  operators  in  taking  full 
advantage  of  their  opportimities  to  obtain  high  prices  gave  the  entire  trade 
a  bad  name  and  led  to  agitation  for  Government  control. 

Throughout  the  greater  part  of  the  year  the  anthracite  steam  sizes  wero 
in  good  demand  and  commanded  fairly  satisfactory  prices,  but  they  never 
approached  the  high  figures  realized  for  bituminous  coal  during  the  summer 
and  autumn.  At  one  time  No.  1  buckwheat  went  to  $6  a  ton,  but  this  was 
only  about  half  of  what  soft  coal  was  bringing  during  the  height  of  the 
boom.  When  the  bituminous  market  collapsed,  in  November,  the  steam 
sizes  also  declined,  until  at  the  end  of  the  year  ordinary  grades  of  No.  1 
were  selling  under  $4  and  rice  and  barley  were  extremely  weak. 

A  distinct  easing  up  in  the  domestic  sizes  also  occurred  in  the  latter  weeks 
of  the  year,  although  the  situation  was  rather  tight  and  the  independents 
were  able  to  maintain  prices  considerably  higher  than  the  circular. 

In  bituminous,  the  two  outstanding  features  of  a  very  hectic  year  were 
the  record  high  prices  of  the  summer  and  the  enormous  expansion  in  the 
export  trade.  Both  were  temporary.  When  deflation,  which  began  in  other 
lines,  finally  reached  coal,  prices  went  down  even  faster  than  they  went  up. 
And  when,  in  October,  the  export  trade  reached  a  point  where  coal  was 
moving  offshore  at  the  rate  of  nearly  3,000,000  tons  a  month,  the  demand 
suddenly  fell  off.  Some  of  the  increase  in  foreign  business  will  be  retained, 
beyond  a  doubt,  but  the  permanent  gain  will  fall  far  short  of  some  of  the 
less  conservative  estimates. 

The  first  of  the  year  found  the  trade  in  an  abnormal  condition  as  a  result 
of  the  general  strike  of  the  bituminous  miners,  which  lasted  from  the  1st 
of  November,  1919,  to  around  the  10th  of  December.  Distribution  was 
largely  in  the  hands  of  the  Railroad  Administration,  to  which  had  been 
delegated  the  former  powers  and  duties  of  the  Fuel  Administration.  Dur- 
ing the  strike  the  old  Government  prices  had  been  restored  and  they 
remained  in  effect,  nominally  if  not  actually,  until  April  1st. 

A  series  of  heavy  snowfalls  in  February  made  the  situation  so  critical 
that  for  a  time  most  of  the  tonnage  was  taken  by  the  railroads  for  their 
own  use  or  turned  over  to  public  utilities  and  other  special  classes  of  con-, 
sumers,  leaving  only  a  small  surplus  for  ordinary  commercial  buyers.  As 
stocks  laid  in  during  the  preceding  summer  and  fall  were  running  low,  the 
latter  were  hard  pressed  to  keep  the  wheels  turning  in  many  instances. 

With  the  return  of  the  railroads  to  their  corporate  owners  March  1st  and 
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the  arrival  of  better  weather,  hopes  were  entertained  that  conditions  would 
gradually  improve.  But  many  thousands  of  cars  had  been  sent  West  by 
the  Railroad  Administration  during  the  strike,  loaded  with  non-union  coal 
from  West  Virginia,  and  as  these  were  not  returned  promptly,  the  Eastern 
roads  were  handicapped  by  lack  of  equipment.  The  crippling  of  the  min- 
ing industry  which  resulted,  prevented  much  headway  being  made  towards 
overcoming  the  shortage. 

In  March  a  great  deal  of  tonnage  was  contracted  by  Pennsylvania  and 
West  Virginia  operators  at  prices  from  $3.25  to  $4  at  the  mines.  The 
latter  price  was  nearer  the  average  than  the  former,  and  towards  the  end 
of  March  operators  who  had  delayed  making  contracts,  closed  considerable 
business  on  the  basis  of  $425  to  $4.50,  subject  to  any  wage  increase  that 
might  be  awarded  by  the  arbitration  commission. 

During  April  prices  in  the  spot  market  ranged  from  $4  to  $5,  the  ten- 
dency being  upward  throughout  the  month.  In  May  the  buoyancy  became 
more  pronounced.  From  $5  the  price*  advanced  steadily  until  the  $6  mark 
was  reached  and  passed.  It  was  not  long  until  coal  was  selling  at  $7,  then 
$8,  and  by  the  middle  of  July  $13  to  $13.50  was  the  spot  price  on  the  better 
grades.  This  was  the  highest  price  ever  attained  by  bituminous.  Of  course, 
the  tonnage  sold  at  these  extremes  was  relatively  small,  the  bulk  of  the 
outptrt  being  tied  up  on  contract,  but  nevertheless,  the  realization  of  such 
prices,  even  on  an  insignificant  part  of  the  production  was  an  epoch-making 
event  in  the  bitumious  trade. 

As  in  the  case  of  anthracite,  the  shortage  was  due  not  so  much  to  under- 
production as  to  irrational  buying  on  the  part  of  consumers,  who  had  be- 
come panic-stricken  over  the  outlook.  Another  factor  in  putting  up  prices 
was  the  heavy  buying  for  export,  for  the  coal  panic  seemed  to  have  been 
as  acute  in  Europe  as  on  this  side  of  the  ocean.  Foreigners  showed  a 
willingness  to  pay  almost  any  price  for  American  coal,  and  it  is  now  seen 
that  they  bought  beyond  their  requirements,  just  as  did  consumers  in  New 
England  and  elsewhere  in  the  United  States. 

Late  in  August  signs  of  relaxation  began  to  appear,  and  prices  eased  ofi 
two  or  three  dollars  from  the  peak,  but  it  was  not  until  early  in  November 
that  the  real  break  came.  Then  occurred  the  most  notable  slump  in  the 
history  of  the  soft  coal  trade,  and  its  effects  continued  right  through  to  the 
end  of  the  year  and  beyond.  One  result  was  the  jeopardizing  and  in  some 
cases  the  wiping  out,  of  profits  piled  up  earlier  in  the  season.  The  year 
closed  with  the  outlook  somewhat  clouded,  but  with  strong  hopes  for  a 
revival  in  1921. 

Exports  of  coal  and  coke  and  foreign  bunker  tonnage  supplied  at  New 
York  during  1919  and  1920  were  : 

Anthracite  Bituminous                     Coke  Foreign  Bunker 

Month                 / " V  / * .  / ' N  / *" ^ 

1919  1929  1919  1929  1919  1929         1919  1929 

February     615  2.933  3.561  2,858  1,586  1,926  209.619  191.928 

March       904  10.370  140  4,469  390  1.349  154,527  280,000 

April      1.695  9,637  1.001  1,385  468  2.283  259,671  214,371 

May     3,601  1.979  540  15.184  626  1.393  298.991  220.734 

Tune     10,482  8.008  25  5.090  2.614  337  294.3.54  283.049 

July      4.983  30.204  2.847  6.581  283  1.658  290.013  262,925 

August      4,703  70  930  1,(<26  35,250  300  6.285  285.733  268,446 

September      6.219  18.336  6.742  414  200  2.388  274.893  323.439 

October      6,929  22,899  3.959  71.665  5,625  6.894  128.543  343.984 

November       15,585  23,716  2.077  65,669  1,585  5.326  277,270  304.537 

December     4.871  9,695  3,591  44,209  524  2,363  226,178  358,311 

Total     ^984       209,222         29,677       253,049         14.411         35,118    2,910,891     3,254,920 
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REVIEW  OF  THE  TOBACCO  TRADE  OF  NEW  YORK 

For  the  Year  1920 

As  the  year -1921  dawned,  it  found  the  tobacco  industry  in  an  unusually 
expectant  frame  of  mind.  Than  1920,  probably  there  has  been  no  year  dur- 
ing the  past  decade  which  has  been  characterized  by  more  uncertainty  as  to 
the  future,  or  more  important  problems  awaiting  solution.  While  this  is 
true  as  applied  to  nearly  all  industries,  it  is  particularly  so  in  its  application 
to  the  tobacco  trade.  This  is  because  the  tobacco  trade,  being  the  last  of 
the  industries  to  follow  the  upward  trend  of  advancing  prices,  now  finds 
itself  in  the  position  of  being  the  last  of  the  industries  in  its  contemplation 
of  a  return  to  the  normal.  * 

In  1914,  cost  of  labor,  raw  material,  transportation  and  supplies  began  to 
go  up,  and  all  industries  but  the  tobacco  industry  began  to  advance  prices 
accordingly,  and  they  kept  pace  from  that  time  on  with  the  upward  trend. 

But  the  tobacco  industry  made  absolutely  no  move  toward  adjusting  itself 
to  the  new  conditions  until  1917,  and  even  then,  and  subsequently,  every 
step  was  taken  reluctantly,  with  selling  prices  advancing  hardly  sufficient  to 
render  a  peace-time  profit  to  those  engaged  in  the  business.  The  consequence 
is  that  now,  early  in  1921,  and  with  the  peak  of  prices,  costs  and  values 
having  been  reached  in  the  industrial  world  generally,  the  tobacco  business 
finds  itself  between  the  devil  and  the  deep  sea — between  immovable  high 
cost  of  production  on  the  one  hand  and  the  irresistible  public  clamoring  for 
lower  prices  on  the  other  hand. 

The  saving  clause  is  that  there  are  no  indications  that  the  actual  con- 
sumption of  tobacco  products  is  going  to  suffer  any  great  falling  off.  In- 
sistent as  is  the  public  demand  for  lower  prices,  there  is  yet  no  sign  of  a 
serious  decline  in  the  public  demand  for  tobacco  in  all  forms. 

Manufacturers,  however,  do  feel  a  distinct  let-down  in  demand  from 
dealers.  This  is  <Jue  to  the  fact  that  there  are  large  quantities  of  accumu- 
lated merchandise  in  the  hands  of  jobbers  and  retailers.  The  reason  for 
this  accumulation  is  that  after  three  years  of  production,  dealers  contracted 
the  habit  of  ordering  more  goods  than  they  expected  to  get,  in  order  to  be 
amply  supplied  even  though  part  shipments  only  were  received.  Another 
feature  contributing  to  this  condition  was  that  during  the  stress  of  under- 
production quantities  of  merchandise  from  nondescript  manufacturers,  and 
not  up  to  usual  quality  standards,  found  its  way  into  the  markets.  These 
goods  will  have  to  be  absorbed  before  manufacturers  can  expect  normal 
demand  to  be  resumed. 

TifE  Manufacturing  Division 

Cigars. — Cigar  manufacturers  face  a  growing  public  demand  for  lowei 
prices  and  better  cigars.  The  fact  is  that  mostly  all  brands  of  cigars  that 
were  good  before  the  war  are  just  as  good  today,  the  standard  of  quality 
having  been  maintained  thrcughout  the  entire  trying  period.  It  is  also  a 
fact,  however,  that  during  the  war  period  and  afterwards,  the  demand  being 
in  excess  of  the  supply,  and  the  producing  cost  being  abnormal,  a  great 
many  cigars  were  produced  that  were  not  as  good  as  the  smoker  expected 
them  to  be.  Dealers,  findinj;  themselves  in  desperate  straits,  relaxed  theii 
vigilance  both  as  to  quality  and  prices,  and  in  many  cases  placed  large 
advance  orders,  not  only  for  high  quality  brands,  but  for  cigars  of  the  non- 
descript class.  Early  in  the  Fall,  influenced  by  reports  of  lower  prices  and 
over-supply  in  other  industries,  they  began  to  "cast  an  anchor  leaward." 
Orders  that  had  been  placed  were  in  many  cases  reduced  by  one-half,  and 
frequently  cancelled  entirely.  There  arose  a  general  tendency  to  clean 
house,  to  reduce  stocks  and  discontinue  orders  for  all  merchandise  except 
that  of  established  reputation,  or  at  least  of  recognized  high  quality.     This 
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widespread  movement  seemed  to  be  regarded  as  an  ominous  sign  by  many, 
although  in  fact  it  was  inevitable  and  a  very  necessary  step  toward  an  early 
return  to  normal  conditions. 

In  consequence,  manufacturers  did  not  experience  the  usual  pre-holiday 
activity  to  which  they  are  accustomed.  Once  the  market  is  well  cleared  of 
unsalable  merchandise,  retailers,  jobbers  and  manufacturers  may  face  the 
future  with  a  clear  vision,  at  least  so  far  as  demand  and  supply  are 
concerned. 

The  problem,  therefore,  is  not  one  of  activity  but  rather  one  of  profits. 
The  question  is  not  so  much  can  a  manufacturer  find  a  market  for  his 
goods,  but  how  can  he  reconcile  his  cost  of  production  to  the  maximum 
price  which  the  public  will  payf 

It  would  seem  that  1921  is  to  be  a  year  of  quality  merchandise.  The  new 
Havana  and  most  all  of  the  new  tobacco  crops  promise  leaf  tobacco  of 
unusually  good  quality.  Since  the  public  unquestionably  has  undergone  a 
revulsion  of  feeling  toward  the  class  of  cigars  known  as  the  long-shot 
proposition,  it  would  seem  that  now,  more  than  ever  before  (and  which 
has  not  been  the  case  universally  in  the  past  few  years),  the  manufacturers 
producing  the  very  best  goods  possible  for  the  money  are  those  who  will  be 
most  successful. 

The  long  strike  in  Tampa,  where  most  of  the  high-priced  cigars  of  the 
country  are  produced,  was  a  severe  handicap  to  the  industry  and  is  one  of 
the  troubles  which  1921  inherited  in  part  from  the  old  year.  Fortunately,  in 
January  this  ran  its  length,  and'  now  that  these  factories  are  in  full  opera- 
tion, a  new  impetus  will  be  given  toward  the  quality  idea  of  cigar  pro- 
duction. 

The  element  of  leaf  tobacco  enters  largely  into  the  manufacturer's  con- 
templation of  the  future,  but  this  is  treated  in  detail  later  on  in  this  review. 

Cigarettes  and  Tobaccos. — In  the  cigarette  and  smoking  tobacco  lines, 
conditions  are  and  probably  will  continue  to  be  in  a  general  way  very  much 
like  those  in  the  cigar  busincis.  '  The  chief  difference  is  that  cigarettes,  pipe 
smoking  and  chewing  tobaccos  being  each  a  cheaper  form  of  tobacco  than 
cigars,  the  deterrent  effect  of  abnormally  high  prices  is  not  so  pronounced. 
Nevertheless,  during  the  past  few  months  production  has  been  declining  in 
these  lines,  which  may  be  regarded  as  an  indication  that  smokers  are  not 
so  lavish  as  they  have  been  in  the  past  few  years,  and  that  some  degree  of 
readjustment  is  due  in  these  branches  of  the  industry  as  in  other  branches. 
In  the  course  of  time  manufacturers  will  undoubtedly  find  lower  producing 
costs  available,  as  it  is  practically  certain  that  the  new  crop  tobaccos  of  the 
types  used  for  cigarettes,  pipe  mixtures  and  plug  will  be  procurable  at  lower 
prices  than  had  prevailed  during  the  war  period.  Unfortunately,  however, 
leaf  tobaccos  of  this  kind  do  not  enter  into  manufacture  until  at  least  two 
years  after  they  are  harvested,  and  consequently  the  expected  relief  cannot 
be  immediate.  The  fact  remains,  however,  that  economies,  both  through 
cheaper  raw  material  and  through  slight  shrinkages  in  the  cost  of  labor, 
constitute  at  least  a  very  tangible,  though  somewhat  remote,  future  pos- 
sibility. 

Speaking  of  tobacco  products  generally,  the  matter  of  proposed  higher 
taxation  is  a  sturdy  obstacle  in  the  way  of  price  readjustment.  In  the 
cigarette  .business,  for  instance,  few  people  realize  the  severity  of  taxes 
under  the  existing  schedule. 

Some  of  the  widest. selling  brands  of  cigarettes  go  to  the  jobber  at  six 
dollars,  or  a  trifle  over,  per  thousand.  Three  dollars  of  this  is  Internal 
Revenue  taxation.  Instead  of  selling  the  cigarettes  at  three  dollars  and 
having  the  consumer  pay  the  tax  at  the  time  of  purchase,  the  manufacturer, 
under  the  revenue  law,  pays  the  tax  himself.  Minus  the  tax,  therefore,  the 
manufacturer  gets  only  three  dollars  per  thousand  for  his  product.  Assum- 
ing, of  course,  that  the  manufacturer  makes  a  profit  on  his   merchandise, 
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we  find  that  the  tax  on  the  goods  is  greater  than  the  cost  of  the  goods. 
Now,  in  the  face  of  this  ridiculous  situation,  the  trade  finds  itself  con- 
fronted with  the  proposition  tliat  the  tax  on  tobacco  products  be  still  fur- 
ther increased. 

One  thing  seems  certain,  namely,  that  1921  is  to  be  not  only  a  year  of 
readjustment,  but  a  year  of  revivification  in  selling  enterprise.  Since  retail 
tobacco  prices  advanced  tardily  and  reluctantly  throughout  the  war  and 
post-war  period,  no  war  profits  were  accumulated,  and,  consequently,  unlike 
some  other  industries,  operators  in  the  tobacco  trade  have  no  accumulated 
earnings  to  fortify  them  against  the  lean  years  which  many  people  seem  to 
believe  now  due.  They  have,  however,  a  clear  grasp  of  the  trade  situation 
and  the  trade  future,  and  a  splendid  determination  to  intensify  their  selling 
methods.  Price  difficulties  will  be  offset  by  a  vigorous  campaign  for  en- 
larged distribution.  This  resolution  to  overcome  all  obstacles  and  develop 
every  outlet  goes  far  toward  assuring  a  year  of  satisfactory  returns. 

The  production  of  tobacco  products  in  the  United  States  in  1919  and  1920 
was  as  follows: 

1919  1929 

Cigars     7,072,357,021  8,059,019,718  Increase     986,682,997 

Little    cigars    713,235,870  645,878,401  Decrease      67.357,469 

Cigarettes     53,151,673,142  44,652,321,216  Decrease  8,499,351,926 

Snuff   (lbs.)    35,007,882  36,584,809  Increase         1,576,927 

Tobacco    (lbs.)    383,060,903  362,311,406  Decrease      20,749,497 

The  Retail  Division 

Taken  as  a  whole,  the  retail  dealers  experienced  one  of  the  best  years  in 
the  history  of  the  trade.  At  the  close  of  the  holiday  season  of  1919,  the 
retailers  reaped  a  harvest  that  established  a  precedent.  During  the  early 
weeks  of  1920,  the  lull  that  usually  follows  the  holiday  season  was  hardly 
perceptible,  and  in  the  early  months  of  the  year,  and  throughout  the  sum- 
mer, trade  held  strong.  The  early  fall  business  was  remarkably  brisk,  and 
it  was  not  until  a  month  before  Christmas  that  the  trade  felt  a  slackening 
up  in  the  demand  for  smokes.  As  this  slowing  down  was  coincident  with 
a  period  of  reaction  in  other  trades,  there  was  a  feeling  in  some  quarters 
that  a  slump  was  about  to  set  in.  By  this  time  the  consumers  were  kicking 
rather  vigorously  about  the  prices,  and  requests  for  reductions  became  fre- 
quent, but  at  no  time  did  a  decided  slump  occur.  What  did  happen  was  a 
falling  off  of  orders  from  the  retailers,  as  most  of  the  stores  had  stocked 
up  in  advance,  at  a  time  when  merchandise  was  hard  to  obtain.  Shortly 
after  the  first  of  the  year,  when  the  stock  runs  low,  the  demand  for  mer- 
chandise will,  it  is  predicted,  be  renewed  vigorously. 

Probably  the  most  pleasant  surprise  the  retailers  had  came  when  they 
checked  up  their  Christmas  orders.  Basing  their  opinion  on  the  so-called 
''state  of  the  public  mind,"  and  having  had  their  confidence  shaken  by  the 
possibility  of  a  relapse,  many  retailers  were  pessimistic  concerning  the  holi- 
day trade,  but  judged  by  reports  thus  far  received  the  Christmas  business 
fell  little,  if  any,  below  that  of  last  year.  Naturally,  this  unlooked  for  bit 
of  good  fortune  has  encouraged  the  retailers  to  expect  good  things  for  1921, 
and  they  are  facing  the  readjustment,  which  they  think  is  inevitable,  with 
high  hope. 

The  Leaf  Tobacco  Division 

Wise  foresight,  clever  guess-work,  Dame  Nature  and  that  which,  for  want 
of  a  better  term,  must  be  called  Luck,  would  seem  to  come  in  for  a  fairly 
apportioned  share  of  credit  for  the  happy  circumstance  that  the  cigar  leaf 
industry  finds  itself  resting  snugly  in  safe  harbor,  after  one  of  the  most 
trying  twelve-month  voyages  in  its  history.  Fortunately  for  all  concerned, 
the  pronounced  trend  toward  conservatism,  engendered  during  the  closing 
months  of  the  erratic  and  contradictory  period  of  1919,  was  not  interrupted 
by  the  false  promise  of  security,  held  out  to  leaf  merchants  by  the  continued 
easy  sailing  of  the  first  busy  months  of  1920.     The  substantial  minority  of 
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Water  Street  packers,  who  held  to  the  opinion  that  the  inevitable  recession 
in  cigar  leaf  prices  would  find  its  beginning  in  1919,  were  by  no  means 
dismayed  when  their  predictions  failed  to  materialize.  Nor  were  they 
swerved  from  their  convictions  by  the  continued  maintenance  of  prices  dur- 
ing the  year  just  closing.  Gradually  this  feeling  of  conservatism  permeated 
the  entire  industry,  with  the  fortunate  result  that,  generally  speaking,  pur- 
chases by  packers  of  the  1920  crop  were  made  with  the  utmost  caution. 

In  the  few  notable  instances  where  caution  was  apparently  forgotten  for 
a  time,  such  as  in  the  short-lived  buying  movements  in  northern  Wisconsin 
and  Connecticut,  which  buyers  justified  by  citing  the  pronounced  shortage  of 
binder  supply,  Dame  Natur2  furnished  still  further  justification  by  drastic- 
ally cutting  the  promised  yield  with  adverse  weather. 

Buyers  in  the  two  big  filler  States  were  checkmated  in  their  early  attempts 
10  lift  the  new  crop  at  unjustifiably  high  prices  by  -the  short-sighted  and 
stubborn  demands  of  the  growers,  and  in  this  instance  some  credit  must 
certainly  go  to  luck. 

The  purchase  by  the  importers  of  the  1919  Sumatra  and  Java  crops,  at 
record  high  prices,  seems  to  have  been  fully  justified  by  the  undeniable 
shortage  of  the  wrapper  supply  and  the  knowledge  possessed  by  the  im- 
porters, when  the  purchases  were  made,  that  the  1920  crop  would  be  an 
extremely  small  one.  Extreme  shortage  of  supply  seems  to  also  afford 
ample  justification  for  the  payment  of  high  prices  for  the  limited  quantity 
of  Havana  wrappers,  the  bulk  of  which  have  already  found  their  way  into 
manufacturers*  hands.  The  fact  that  the  bulk  of  the  Remedies  crop  is  still 
in  the  hands  of  the  Cuban  holders,  on  the  other  hand,  indicates  how  cau- 
tiously the  importers  have  gauged  their  movements. 

Thanks  to  thi5  well-ordered  conservatism,  the  rather  surprisingly  sudden 
descent  of  the  readjustment  period,  which  wrought  such  havoc  in  other  lines 
of  industry,  found  the  leaf  industry  in  an  extremely  well-fortified  position, 
well  able  to  withstand  the  strain  of  whatever  readjustments  the  coming 
year  may  bring. 

The  cigar  leaf  industry  faces  the  new  year  with  the  comforting  knowledge 
that  there  is  no  visible  surplus  of  any  type  of  tobacco  available  for  use 
during  1921,  and  upon  this  knowledge  bases  its  assumption  that  there  will 
be  no  material  recession  in  prices  of  any  type  of  desirable  old  leaf.  Its 
holdings  of  the  new  crop  are  no  larger  than  justified  by  existing  circum- 
stances. It  does  not  face  the  uncomfortable  necessity  confronting  some  in- 
dustries of  giving  back  in  tremendous  losses  the  legitimate  gains  of  the  past 
few  years.  It  is  solvent  and  solid,  and  v'iews  the  outlook  with  confidence. 
There  has  been  no  unjustifiable  inflation;  therefore,  it  will  escape  the  pen- 
alty of  painful  deflation. 

The  closing  months  of  1920  have  been  months  of  abnormal  dullness  in 
the  leaf  industry  as  in  other  lines  of  business,  but  there  .has  been  no  forced 
sacrifice  and  the  close  of  the  year  finds  leaf  prices  sturdily  adhering  to 
their  prevailing  levels.  There  is  confidence  reflected  in  every  quarter  of 
the  market  that  the  period  of  dullness,  which  was  brought  about  by  uncer- 
tainty regarding  the  future  rather  than  by  any  radical  decline  in  production, 
has  reduced  leaf  reserves  of  the  manufacturers  to  so  low  a  point  that  they 
will  be  forced  into  the  market  at  a  very  early  period. 

Water  Street  entertains  no  delusions  that  the  year  1921  will  be  one  of 
large  profits  or  great  prosperity.  It  does  look,  however,  for  a  wholesomely 
steady  activity  along  conservative  lines,  with  a  gradual  return  to  more  nor- 
mal levels  and  a  more  satisfactory  and  business-like  basis,  impossible  during 
the  boom  years  of  the  war  period.  In  this  belief  the  cigar  leaf  industry 
welcomes  the  new  year  most  heartily  and  stands  ready  to  take  a  sporting 
chance  with  whatever  problems  it  may  bring. 

Domestic  Cigar  Leaf 

In  spite  of  the  unsettled  conditions  and  depressing  slackness  of  demand, 
which  have  characterized  the  closing  five  months  of  1920,  the  beginning  of 
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the  new  year  finds  the  packers  and  dealers  in  domestic  cigar  leaf  tobacco 
rather  fortunately  situated  than  otherwise.  The 'first  busy  months  of  1920, 
which  preceded  the  period  of  depression,  enabled  the  packers  to  dispose  of 
a  sufficiently  large  percentage  of  their  holdings  to  show  at  least  a  fairly 
satisfactory  balance  on  the  profit  side  of  the  twelve  months*  business,  and 
to  reduce  stocks  on  hand  to  a  sufficiently  narrow  margin  to  insure  absolute 
safety.  This  feeling  of  security  is  emphasized  by  the  well-established  fact 
that  the  beginning  of  1921  finds  the  leaf  jobber  with  practically  no  stocks 
of  any  type  of  tobacco  on  hand,  and  the  leaf  reserves  of  the  conservative 
manufacturers,  both  large  and  small,  reduced  to  relatively  negligible  propor- 
tions. Therefore,  should  the  present  promise  for  a  normal  or  nearly  normal 
activity  in  the  cigar  business  be  fulfilled,  domestic  cigar  leaf  merchants  see 
no  good  reason  to  apprehend  any  Very  material  recession  in  the  present 
value  of  their  holdings  of  old  leaf,  which  constitutes  the  sole  supply  avail- 
able for  use  during  the  next  twelve  months. 

Fortunately  for  the  peace  of  mind  of  packers  and  manufacturers  alike, 
the  1920  filler  crops  of  Ohio  and  Pennsylvania  still  remain  practically  intact 
in  the  hands  of  growers,  with  the  buyers  in  position  to  dictate  terms.  The 
packers  are  also  to  be  congratulated  upon  the  fortunate  circumstance  that  an 
early  period  was  put  to  buying  activities  in  southern  Wisconsin,  where  a 
large  part  of  the  1920  crop  also  remains  in  first  hands. 

While  it  is  true  that  a  large  percentage  of  the  1920  Connecticut  Havana 
Seed  and  Broadleaf  crops  were  swept  up  by  packers  and  manufacturers  at 
a  very  high  range  of  prices,  there  is  some  justification  for  the  belief  of  the 
purchasers  that  prices  of  binder  tobaccos  may  be  maintained  by  the  con- 
tinued acute  shortage.  The  same  reason  is  cited  in  justification  of  the  ex- 
tremely high  prices  paid  for  the  northern  Wisconsin  and  the  fact  that  so 
large  a  part  of  these  binders  went  directly  into  the  hands  of  the  manufac- 
turers. Whether  or  not  this  optimistic  view  of  the  outlook  will  be  sustained 
will  naturally  depend  upon  the  degree  in  which  cigar  production  is  main- 
tained and  upon  the  binder  production  in  1921. 

One  point  is  firmly  fixed  in  the  minds,  of  packers  of  every  type  of  do- 
mestic cigar  leaf,  and  that  is  'that  the  tobacco  farmer  must  immediately 
adjust  himself  to  existing  conditions  and  realize  that  the  era  of  high  prices 
and  phenomenal  profits  is  over.  The  prices  which  will  be  paid  for  the  un- 
sold remainder  of  the  1920  crop  will  constitute  lesson  number  one  in  this 
great  truth. 

The  Binder  Market 

The  status  of  the  binder  market  at  the  beginning  of  1921  is  strikingly 
similar  in  its  general  aspects  tc  its  position  at  the  close  of  1919.  And  an 
equally  remarkable  parallel  is  furnished  in  the  buying  activities  of  1920. 
The  supply  of  binders  is  still  short  of  normal  requirements  in  a  degree 
little,  if  any,  less  acute  than  that  existing  at  the  beginning  of  1920.  Im- 
pelled by  the  identical  considerations  responsible  for  the  impetuous  invasion 
of  the  Connecticut  and  Wisconsin  markets  in  1919,  buyers  again  inaugurated 
a  sudden  buying  movement  in  Connecticut  and  northern  Wisconsin  in  1920, 
which  sent  prices  soaring  to  even  higher  levels  than  those  prevailing  the 
year  previous.  With  the  exception  of  the  considerable  acreage  controlled 
by  the  associations,  the  sweep  of  the  Broadleaf  crop  was  fairly  complete. 
A  very  considerable  portion  of  the  Havana  Seed  was  also  lifted  at  very 
high  prices  before  the  movement  subsided.  The  extremely  active  bu>nng 
movement  which  developed  with  equal  suddenness  in  northern  Wisconsin 
resulted  in  the  lifting  of  practically  the  entire  binder  crop  of  that  section 
in  a  surprisingly  brief  space  of  time,  the  difference  being  that  the  bulk  oi 
the  crop  went  directly  into  the  hands  of  the  manufacturers,  a  relatively 
small  percentage  being  secured  by  the  packers.  The  movement  was  ex- 
tended to  southern  Wisconsin,  but  after  a  brief  period  of  activity  subsided, 
leaving  a  very  considerable  part  of  the  southern  crop  in  the  growers*  hands. 
How   the   packers    will    fare   with   their   high-priced   holdings,    when    these 
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goods  come  into  the  market,  naturally  depends  upon  how  conditions  may  be 
at  that  time.  But  there  seems  to  be  good  logic  in  the  contention  of  the 
holders  that  the  chance  of  any  material  recession  is  rather  remote,  in  view 
of  the  existing  shortage  of  supply.  At  the  beginning  of  1921  the  market 
is  already  practically  bare  of  either  Wisconsin  or  Connecticut  binders  of 
the  1919  crop,  and  even  allowing  for  a  considerable  curtailment  of  cigar 
production  packers  see  no  reason  why  their  binder  goods  should  go  begging. 

The  1919  Wisconsin  binder  crop  was  the  shortest  in  the  history  of  the 
trade,  the  greater  percentage  of  the  total  production  going  into  the  hands  of 
the  stemmers.  Again,  owing  to  weather  conditions,  the  1920  crop  will  pro- 
duce a  relatively  small  yield  of  leafy  tobacco.  Although  an  enormous  crop 
in  acreage  and  poundage,  the  bulk  of  this  year's  production  will  go  for 
fillers,  unless  absorbed  by  the  stemeries,  which  in  view  of  the  present  state 
of  the  Southern  market  is  very  doubtful. 

The  1920  Connecticut  crop,  which  has  been  characterized  as  an  extremely 
light-weight  crop,  although  satisfactory  in  point  of  leaf  size,  also  suffered 
severe  set-backs  from  adverse  weather  conditions,  the  climax  being  fur- 
nished by  a  disastrous  and  widespread  hailstorm  which  devastated  several 
thousands  of  acres.  In  view  of  these  circumstances,  the  present  prospect  is 
that  the  binder  shortage  .will  continue  for  a  protracted  period. 

At  the  same  time  it  would  seem  very  safe  to  predict  that  in  spite  of  the 
recognized  shortage  in  the  binder  supply,  the  still  very  substantial  holdings 
of  binder  tobaccos  remaining  in  the  hands  of  the  growers  will  be  purchased 
with  extreme  caution  and  at  prices  in  keeping  with  those  manifested  in 
other  commodities. 

The  Filler  Market 

The  strength  of  the  position  of  the  holders  of  domestic  filler  tobaccos 
lies  in  the  fact  that,  at  the  beginning  of  the  new  year,  the  stocks  of  this 
type  of  leaf  have  been  reduced  to  very  negligible  proportions.  Cigar  manu- 
facturers may  therefore  rest  easy  in  the  knowledge  that  none  of  their  com- 
petitors are  in  any  position  to  reduce  the  price  of  cigars  by  purchase  of  any 
cheaper  filler  stocks  during  the  coming  year.  The  new  filler  crops  have 
been  left  practically  intact  in  the  hands  of  the  growers,  and  leaf  mer- 
chants are  firm  in  their  belief  that  both  the  Ohio  and  Pennsylvania  crops 
will  be  eventually  purchased  at  much  lower  prices  than  last  year,  a  cir- 
cumstance which  will  eventually  enable  the  manufacturers  to  bring  about  the 
much  desired  reduction  in  cigar  prices.  But  these  crops  will  not  be  fit  for 
use  before  the  very  end  of  1^1,  at  the  earliest.  Consequently  the  leaf  trade, 
as  well  as  the  cigar  manufacturing  industry,  finds  itself  in  the  very  happy 
position  of  having  no  surplus  of  high  priced  tobacco  to  worry  over.  This 
situation  ought  to  enable  the  entire  cigar  trade  to  get  into  the  lower  priced 
filler  tobaccos  at  approximately  the  same  time. 

Porto  Rico  Tobacco 

The  year  1920  will  be  remembered  in  the  Porto  Rico  trade  as  a  year  of 
distressingly  small  profits  and  unpleasant  surprises.  The  enormous  demand 
for  Porto  Rico  tobacco  which  reached  its  high  point  in  1919,  continued 
well  into  1920  and  convinced  dealers  that  the  record  of  1919  would  at  least 
be  duplicated,  if  not  exceeded.  Because  the  crop  gave  early  promise,  how- 
ever, of  being  an  unusually  large  one,  with  a  high  percentage  of  desirable 
tobacco,  buying  was  withheld  in  the  hope  that  some  recession  from'  the  high 
prices  of  the  previo.us  year  might  be  effected.  When  it  became  known, 
however,  that  in  spite  of  its  size  the  crop  would  contain  a  very  large  per- 
centage of  defective  tobacco,  due  to  adverse  weather  during  the  growing 
season,  buyers  were  convinced  that  they  were  justified  in  meeting  the  exor- 
bitant demands  of  the  growers,  and  launched  a  whirlwind  buying  campaign 
which  even  exceeded  in  intensity  the  sensational  campaign  of  1919. 

Subsequent  developments  in  the  cigar  industry,  however,  revealed  the  fact 
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that  the  anticipated  demand  had  been  considerably  over-rated,  with  the 
result  that  an  apparent  shortage  has  been  turned  into  an  apparently  sufficient 
supply,  with  the  natural  accompaniment  of  a  tendency  to  price  depression. 
At  the  same  time  it  is  well  to  bear  in  mind  the  fact  that  the  available  stocks 
of  the  1920  crop  of  Porto  Rico  constitutes  the  sole  supply  of  this  commodity 
for  at  least  a  six-month  period.  Should  the  anticipated  recovery  in  the 
cigar  business  be  realized,  it  is  reasonable  to  suppose  that  every  pound  of 
desirable  Porto  Rico  tobacco  will  be  needed. 

In  common  with  all  other  commodity  prices,  Porto  Rico  prices  have  nat- 
urally felt  the  effect  of  the  readjustment  period.  At  the  same  time  it  seems 
to  be  a  pretty  well  established  fact  that  wherever  goods  are  offered  at 
greatly  reduced  figures,  they  are  goods  that  come  in  a  large  degree  out  of 
the  inferior  portions  of  the  crop.  Tobaccos  that  have  been  carefully  han- 
dled and  are  sound,  of  which  there  is  only  a  limited  quantity,  have  not 
apparently  suffered  any  material  reduction. 

It  is  still  too  early  to  make  any  predictions  regarding  the  growing  crop, 
except  to  say  that  there  will  not  be  as  large  an  acreage  as  last  year,  and 
that  weather  conditions  in  some  sections  of  the  island  have  not  been  favor- 
able to  early  planting.  Generally  speaking,  the  outlook  for  an  abundant 
yield  is  not  promising. 

The  Manila  Market  ' 

In  spite  of  the  general  sluggishness  of  the  tobacco  market,  Manila  to- 
bacco, because  of  its  low  price,  in  comparison  to  any  domestic  tobacco  suit- 
able for  cigar  manufacturing  purposes,  has  maintained  a  sustained  demand. 
The  price  has  remained  stationary  during  the  past  six  months  on  all 
Manila  tobaccos  except  scrap,  and  there  seems  to  be  no  indication  of  any 
drop  in  the  market  for  stripped  and  booked  fillers.  There  has  been  a  slight 
reduction  in  Manila  scrap,  but  because  of  the  limited  quantities  brought  into 
the  United  States,  some  rise  in  price  is  expected. 

There  is  an  extremely  small  supply  of  old  tobacco  in  the  market,  and 
Europe  is  today. taking  very  considerable  quantities,  and  it  is  the  opinion  of 
Manila  merchants  that  as  time  progresses  European  countries  will  again 
absorb  a  very  large  share  of  this  tobacco.  Spain,  of  course,  has  always 
been  a  large  purchaser  of  Manila  leaf. 

Connecticut  Shadegrown 

High  production  costs  and  the  continued  scarcity  of  fine  light  wrappers 
are  responsible  for  the  fact  that  producers  have  been  forced  to  establish 
the  price  for  this  grade  at  approximately  $5.25  a  pound,  an  average  of  about 
twenty-five  cents  higher  than  the  high  of  1919.  And  already  practically  the 
entire  light  portion  of  the  first  and  second  primings  have  gone  into  manu- 
facturers' hands  at  this  figure.  In  spite  of  the  fact  that  the  shadegrown 
acreage  was  approximately  5,400  acres  this  year,  as  against  about  4,700  acres 
in  1919,  and  also  in  spite  of  the  fact  that  the  important  outlet  furnished  by 
the  Tampa  factories  has  been  closed  by  a  long-drawn  strike,  the  1920  crop 
seems  to  have  brought  no  material  relief  from  the  long-existent  wrapper 
shortage.  Fortunately,  the  first  and  second  primings,  which  contained  the 
bulk  of  light  tobacco,  were  completed  when  the  disastrous  hailstorm  of  late 
summer  swept  the  Connecticut  Valley.  There  was  some  loss  of  third  and 
fourth  primings,  but  not  of  startling  proportions.  The  crop  as  a  whole  is 
described  as  a  normally  good  one.  though  the  percentage  of  light  tobacco  is 
somewhat  below  that  of  either  1918  or  1919.  Up  to  the  present  time  manu- 
facturers have  manifested  little  interest  in  the  third  primings  of  medium 
color,  and  the  probabilities  are  that  this  portion  of  the  crop  may  be  some- 
what slow  in  moving. 

Havana  Toracco 

In  spite  of  the  high  prices  prevailing  for  Havana  tobaccos  of  all  types,  the 
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year  1920  has  not  been  a  profitable  one  for  the  importers.  It  has,  more- 
over, been  a  year  fraught  with  many  perplexities  growing  out  of  the  un- 
looked  for  developments  during  the  past  five  months  not  only  in  the  cigar 
industry  of  the  United  States,  but  in  the  entire  financial  structure  of  the 
Cuban  Republic  as  well.  Inspired  by  their  profitable  venture  in  Havana 
tobacco  in  1919,  the  speculators  again  invaded  the  tobacco  market  in  1920 
and  established  prices  to  the  growers  at  even  higher  levels  than  those  of  the 
year  previous. 

The  Vuelta  Abajo  crop  was  not  plentiful,  but  contained  some  very  good 
quality  tobacco  and  practically  all  of  this  type  has  been  taken  up  at  the  high 
prices  asked,  an^  the  bulk  has  already  passed  into  the  hands  of  the  manu- 
facturers. The  Partido  was  also  rather  a  short  crop,  though  of  good  qual- 
ity, and  this  has  also  largely  passed  into  the  manufacturers'  hands. 

In  the  case  of  the  Remedios,  however,  the  importers  encountered  a  very 
different  problem.  Being  unable  to  see  how  it  was  possible  for  the  Ameri- 
can manufacturers  to  absorb  the  crop  at  the  phenomenally  high  prices  neces- 
sitated by  the  extravagant  figures  paid  the  growers,  especially  in  view  of  the 
growing  uncertainties  in  the  cigar  trade,  they  naturally  balked,  with  the 
result  that  a  deadlock  occurred,  which  has  continued  to  the  present  time. 
The  situation  was  further  complicated  by  the  financial  crash  in  Cuba  and 
the  declaration  of  the  moratorium. 

At  the  present  writing  the  outlook  is  extremely  problematical,  although 
the  rather  discouraging  prospect  for  the  growing  crop,  the  tendency  toward 
higher  grade  cigars  and  the  fact  that  there  are  no  available  stocks  of  any 
type  of  old  tobacco,  may  have  a  very  sustaining  effect  upon  prices  of-  the 
new.  In  fact,  it  now  seems  reasonable  to  assume  that  the  present  holders 
of  Remedios  tobacco  may  be  able  to  eventually  dispose  of  their  holdings 
without  serious  loss,  though  a  profit  would  seem  to  be  practically  out  of  the 
question,  even  under  the  most  favorable  circumstances  that  might  develop. 
One  thing  is  certain  and  that  is  that  the  new  Remedios  will  be  needed  by 
the  manufacturer  in  the  no  very  distant  future.  What  price  they  will  even- 
tually pay  for  it  is  a  question  which  no  one  seems  able  to  answer. 

The  Florida  Crop 

The  scarcity  and  high  price  of  fine  light  Sumatra  wrappers  has  had  a 
very  stimulating  effect  upon  the  market  for  high-grade  Florida  wrappers, 
the  demand  for  which  has  reached  a  very  high  point  during  the  year  just 
closing.  Although  the  price  for  the  1920  crop  has  only  been  tentatively 
established,  buying  has  been  quite  active,  even  during  the  dull  period  of  the 
past  few  months,  and  present  indications  are  that  the  remainder  of  the  crop 
will  find  a  ready  market  at  an  average  price  somewhat  below  the  $4.00  limit 
The  1920  crop  is  described  as  a  good  average  crop  in  every  respect,  al- 
though somewhat  below  the  high  quality  average  of  the  extremely  satisfac- 
tory 1919  crop. 

Sumatra  and  Java 

Notwithstanding  the  fact  that  the  end  of  the  year  finds  the  Sumatra  and 
Java  business,  in  common  with  other  types  of  tobacco  at  a  practical  stand- 
still, importers  have  not  altered  their  conviction  that  the  holdings  in  the 
hands  of  the  leaf  merchants  and  manufacturers  will  prove  their  full  value 
in  the  comparatively  near  future.  While  it  is  true  th;\t  the  beginning  of 
1921  finds  the  importers  with  a  stock  of  Sumatra  wrappers  on  hand  some- 
what in  excess  of  normal  needs,  there  are  a  number  of  important  circum- 
stances which  contribute  toward  the  feeling  of  certainty  on  the  part  of  the 
importers  that  this  surplus  is  no  more  than  sufficient  to  meet  the  existent 
situation.  The  drastic  cut  of  from  thirty-five  to  forty  per  cent  in  Sumatra 
tobacco  production  in  1920  and  1921  is  the  basic  reason  for  this  complai- 
sant attitude.  At  the  same  time  there  are  other  considerations  which  also 
play  an  important  part  in  the  calculations  of  the  importers  and  strengthen 
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their  belief  in  the  assumption  that  there  will  be  no  recession  in  prices  of 
either  Sumatra  or  Java  wrappers. 

In  pre-war  times,  at  the  beginning  of  every  year  there  has  invariably  been 
a  normal  stock  of  Sumatra  tobacco,  sufficient  to  meet  the  u'^eds  of  the 
manufacturers  until  the  March  inscriptions.  In  1921,  however,  the  inscrip- 
tions will  not  be  held  until  May,  so  that  logically  at  least  a  twn  months' 
additional  supply  should  be  required  to  cover  this  interval. 

It  is  also  worth  noting  that  in  normal  times  there  was  alwayj  a  great 
deal  of  first  and  second  sizes  remaining  in  Amsterdam,  after  the  inscriptions, 
which  could  be  drawn  upon  in  case  of  need.  During  the  past  year,  however, 
American  importers  have  cleaned  the  Amsterdam  market  of  every  available 
bale  of  first  and  second  sizes  and  this  contributed  materially, toward  swelling 
the  total  of  this  year's  importations. 

Because  of  the  fact  that  the  1917  and  1918  crops  were  imported  c^irect 
from  Holland  by  the  American  buyers,  the  beginning  of  1920  found  the  I'^al 
market  practically  bare  of  Sumatra  tobacco,  as  purchases  were  confinecf  to 
only  the  choicest  portions  of  these  crops.  The  remainder  of  these  crops 
suitable  for  American  consumption  were  taken  up  simultaneously  with  th** 
1919. 

The  1920  crop,  which  will  be  sold  in  the  summer  of  1921,  beginning  May 
31,  will  not  exceed  140,000  bales  and  the  quantity  of  wrappers  of  a  grade 
suited  to  this  market  will  naturally  be  proportionately  small.  Reports  con- 
cerning the  new  crop  are  not  particularly  encouraging.  The  Java  crop, 
which  will  not  arrive  before  September,  will  also  be  limited  in  quantity.  In 
view  of  trade  developments  abroad,  it  is  also  very  probable  that  the  Ameri- 
can buyers  will  encounter  keen  competition  at  the  next  inscriptions. 

In  view  of  these  circumstances  it  would  seem  that  the  importers  pretty 
well  prove  their  point  that  no  actual  surplus  of  Sumatra  and  Java  tobacco 
exists  and  that  the  cigar  industry  will  eventually  absorb  all  available  hold- 
ings at  prevailing  prices. 
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REVIEW  OF  THE  BUTTER,  CHEESE  AND  EGG  TRADES 

For  the  Year  1920 

THE  BUTTER  TRADE 

Receipts  and  Exports  of  Butter,  with  Range  of  Prices  at  New  Yc«k, 
During  the  Year  1920 

Range  of  Prices  for  Finest  Grades 
IN  Cents  for  Lb. 

^ A ^ 

Receipts  Exports  High  Scoring      Extra 

Months  Pkgs.           Lbs.  Creamery  Creamery  Renovated   .  Ladles 

January      162.204  l,692,9a'5  62%@70H  (Jl%<»69%  56    @58  46  @50% 

February     141,745  2,951,28S  65%@68%  65    (^67%  53%@57%  42  ®47 

March      159,046  3.574.498  63V^(if69%  63    C^68%  53    @55  42  @45 

April      105,937          493.221  66V6(«78  63    ^77  54    @58  42  @49 

May      165,460          401.185  59Mj(3'65  59    (»>64  53    @57%  44  @48 

June     297,165          290,104  55%@61  55    ^60  49    ®54  45  @46 

July      312.776          288,517  55%Ca60  55    @59  49    @51  45  @47 

August      258,558          298.217  54%@58%  53%@57  ....@....  46  @47 

September     212,470          150.923  5fi%&63  56    @62  ....@....  43  @Wk 

October     175,451           258.265  57i4('?64%  56»^{?^63%  46    @52  35  @43% 

November      150,057           123,745  57V6@66  57    (*65  44    @47  31  @38 

December      124,166          238.511  52    <&b%  51    C^hl  39    @45  26  @31 

Totals  for  1920 2.265.035  10,764,379  Av'g  62.27c  Av'g  61.44c        Av'g  42.83c 

Totals  for  1919 3,047,848  28.986.235  "  61.55c  "  60.72c        "  47.06c 

Totals  for  1918 2,804,600  22.003.739  "  52.30c  **  51.50c  Av'g  44.20c  "  38.04c 

Totals  for  1917 2,590,009  5.356.090  "  48.55c  "  42.06c  "    38.19c  "  33.96c 

Totals  for  1916 2.948.989  20,400,702  "  34.90c  "  34.10c  "    29.36c  "  26.52c 

Totals  for  1915 2,734,831  8,749.920  "  30.70c  "  29.85c  '*    24.39c  •*  21.78c 

Totals  for  1914 2,512,836  2.449,192  "  29.89c  "  29.00c  "    23.54c  "  22.14c 

The  record  of  the  wholesale  butter  trade  of  New  York  for  the  year  1920 
is  strangely  in  contrast  with  the  previous  year.  In  the  readjustment  of 
most  lines  of  business  the  dairy  business  has  had  its  full  share  of  disap- 
pointments and  losses.  It  took  operators  more  than  half  the  year  to  really 
discover  that  changes  of  very  great  moment  were  coming — ^and  coming 
quicker  than  any  dealers  anticipated.  That  fact  led  to  the  storing  of  the 
summer  surplus  at  far  too  high  a  cost,  and  there  was  no  time  in  the  fall 
or  winter  that  this  stock  could  be  marketed  at  a  price  that  would  cover  the 
original  buying  price  plus  carrying  charges ;  and  the  bulk  of  the  sales  during 
the  closing  months  of  the  year  were  at  rates  that  made  a  heavy  loss.  From 
a  purely  speculative  point  ©f  view  it  has  been  the  most  disastrous  period 
that  the  trade  has  known  for  many  years.  If  we  had  only  our  domestic 
product  to  work  on  a  different  story  could  be  told,  but  attracted  by  the 
prices  ruling  here,  the  great  difference  in  exchange  and  th^  fact  that  there 
was  no  other  place  for  the  important  foreign  dairy  countries  to  send  their 
surplus,  the  shipments  to  the  United  States  were  very  heavy,  amounting  to 
27,801,816  lbs.  Of  this  quantity.  Denmark  supplied  176,439  casks  and  2.872 
boxes;  Holland  25,439  casks  and  199  tubs,  and  Argentine  62,213  boxes  solid 
packed  and  10,930  cases  tinned.  All  of  these  countries  have  greatly  devel- 
oped the  dairy  industry  since  the  war,  and  they  have  been  glad  to  find  a 
place  here  for  large  consignments,  notwithstanding  the  constantly  falling 
values.  During  1919  we  exported  about  25,000.000  lbs.  to  Belgium,  France, 
Italy  and  England.  In  the  early  part  of  1920  we  shipped  about  6,500,000 
lbs.  to  those  countries,  so  that  the  difference  between  the  imports  and 
exports  was  nearly  35,000,000  lbs.,  which  had  to  be  used  here  in  addition 
to  the  home  product.  This  largely  offsets  the  shrinkage  in  receipts.  For 
the  year  we  ran  782,813  packages  behind  1919,  which  was  due  largely  to  the 
fact  that  the  bulk  of  the  exports  that  year  came  through  the  port  of  New 
York.     In  actual  production  of  butter  the  United   Sates  has   gone   ahead 
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somewhat  ever  since  the  war  closed,  and  as  farm  labor  becomes  more  plenti- 
ful the  greatest  obstacle  to  further  extension  of  the  dairy  industry  will  be 
removed.  Consumptive  demand  has  been  remarkably  good,  and  the  last 
three  months  of  the  year  genuine  butter  displaced  the  various  substitutes 
to  an  unusual  extent.  With  the  readjustments  of  conditions  aifd  values 
that  are  going  on,  the  business  will  gradually  assume  stability  and  a 
healthier  situation  generally. 

The  year  opened  with  a  stock  of  approximately  18,500,000  lbs.  in  the 
public  cold  storage  warehouses  in  this  district,  mostly  summer  and  fall 
made  goods,  and  more  than  one-half  owned  by  exporters.  Values  were  on 
so  high  a  level  that  fresh  goods  were  attracted  here  from  other  markets, 
and  2,295  casks  Danish  were  available.  Early  January  prices  were  70@ 
701/20.  for  fanciest  marks  of  fresh  creamery;  extra  selling  at  69@695^c. ; 
firsts,  60j^@68c.;  seconds,  56@59Hc;  high  scoring  storage,  68@68j^c.,' 
extras,  67@67^c.;  firsts,  60(g65c.;  finest  selected  State  dairy,  68@69c. ; 
renovated  extras,  57@58c. ;  best  fresh  ladles,  50@50Kc.;  and  No.  2  fresh 
packing  stock,  47c.,  the  highest  price  ever  known  for  that  class  of  butter. 
But  those  figures  were  too  extreme  to  hold  long,  and  by  the  middle  of  the 
month  the  whole  line  of  values  had  fallen  5@6c.,  the  standard  grade  of 
creamery  extras  selling  at  62c.  Constant  fluctuations  marked  the  course  of 
prices  during  the  remainder  of  the  month,  and  the  recovery  of  3c.  was  fol- 
lowed by  an  equally  quick  drop.  Satisfactory  reduction  in  the  warehouse 
holdings  were  reported,  due  mainly  to  the  large  shipments  that  were  going 
to  Belgium  and  England.  Cold,  stormy  weather  in  the  producing  sections 
shut  off  supplies  of  fresh  butter,  receipts  the  first  week  in  February  drop- 
ping to  28,000  packages.  The  railroads  were  badly  blocked  and  deliveries 
were  so  irregular  that  the  market  ran  short  of  the  best  table  grades,  with 
the  result  that  we  had  a  strong  market  until  pretty  nearly  the  close  of  the 
month,  with  extra  creamery  ruling  around  66@67c.,  at  times  going  frac- 
tionally higher.  Some  relief  came  when  the  Danish  and  Holland  butter 
reached  here — about  10,000  casks — and  values  eased  off  about  2c.  The 
Danish  goods  had  quite  ready  sale  around  61@64c.  While  there  were  con- 
stant changes  throughout  the  month  of  March,  the  variations  were  too 
small  to  cause  any  serious  disturbances  and  the  position  as  a  whole  was 
remarkably  favorable  to  holders  of  storage  stock  as  well  as  the  handlers 
of  fresh  butter.  The  finest  domestic  fresh  goods  held  around  67@685^c., 
and  thousands  of  casks  of  Danish  brought  65@67c.,  making  so  large  a  profit 
for  the  importers  that  the  Department  of  Justice  investigated  the  matter 
and  secured  indictments  against  some  dealers,  which,  however,  have  neyer 
been  forced  to  an  issue.  Many  of  the  retailers  were  punished  for  profiteer- 
ing. The  first  half  of  April  gave  us  the  strongest  market  of  the  season. 
The  seamen*s  strike  tied  up  the  harbor  to  such  an  extent  that  the  supply  of 
fresh  butter  ran  down  far  below  trade  requirements,  and  prices  rose  to  the 
highest  point  ever  known  in  the  history  of  the  trade.  For  a  few  days  77c. 
was  quoted  for  creamery  extras,  and  the  finest  held  creamery  sold  at  66@ 
67c.  Greatest  strength  was  shown  on  finest  qualities,  but  all  grades  shared 
in  the  firmness,  medium  to  choice  fresh  creameries  selling  promptly  at 
69@76c.  Two  steamers  arrived  from  Copenhagen  with  36,471  casks,  and 
8,163  boxes  of  cheap  tinned  butter  came  in  from  Buenos  Aires.  The  stock 
that  was  fit  for. table  use  helped  out  greatly  and  was  distributed  widely. 
High  prices  here  also  attracted  a  number  of  carloads  from  California  and 
Oregon,  and  several  shipments  from  Canada.  A  drop  of  10@12c.  came  the 
last  week  in  April. 

The  new  trade  year  opened  May  1  with  transportation  somewhat  im- 
proved, though  shippers  used  the  express  lines  to  an  unusual  extent.  In 
five  days  25,000  packages  were  delivered  in  that  way,  and  several  thousand 
tubs  came  here  by  parcel  post.  But  the  importations,  except  of  cheap 
Argentine,  fell  off  greatly  and  the  declines  were  more  gradual  than  most 
operators  looked  for.  Sixty-four  cents  was  the  quotation  for  fresh  cream- 
ery extras  at  the  opening  of  the  month,  and  60c.  at  the  close.  Between 
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those  two  points  there  were  almost  daily  changes.  Demand  was  reasonably 
good,  but  the  period  from  hay  to  grass  butter  is  always  trying,  jobbers 
buying  only  as  immediate  needs  required  and  sellers  trying  to  keep  clean 
floors.  But  the  season  was  late  and  the  difficulty  in  getting  stock  forward, 
especially  less  than  carload  shipments,  kept  the  month's  receipts  130,400 
packages  below  May,  1919.  Early  in  June  we  reached  the  storage  level  and 
the  surplus  stock  went  into  the  freezers.  Buying  was  cautious,  many  opera- 
tors feeling  that  the  market  was  too  high  for  a  safe  investment,  and  the 
uncertainty  as  to  the  quantity  of  butter  that  foreign  countries  would  send 
here  in  the  fall  and  winter  added  to  the  perplexity  of  the  situation.  The 
low  point  of  the  summer  was  reached  on  June  2,  when  high  scoring  marks 
of  creamery  sold  at  55H@56c. ;  extras  at  55c.;  firsts  at  51@54^c. ;  seconds 
at  48@50c. ;  finest  State  dairy  at  54@54J.2C. ;  fancy  renovated  at  50@51c, 
and  top  grade  of  ladles  at  45@46c.  No.  1  packing  stock  went  into  storage 
at  41@42c.  From  these  figures  there  was  a  recovery  of  2@2^c.  on  cream- 
ery, then  a  slump  back,  followed  by  a  steady  rise  under  freer  speculative 
buying  induced  by  the  shortage  of  receipts.  The  average  quality  of  the 
product  was  not  up  to  former  years,  and  the  closer  discrimination  caused 
a  widening  out  of  values.  A  great  deal  of  trouble  was  also  experienced 
with  mould.  The  month's  receipts  were  only  297,165  packages,  and  the 
average  price  of  creamery  extras  57.35c.  On  July  1  the  Government  re- 
ported the  storage  holdings  in  the  country  as  52,363,265  lbs.,  of  which  8,929,- 
233  lbs.  were  in  the  New  York  warehouses. 

When  buyers  could  no  longer  get  June  dates  they  partially  withdrew,  or 
greatly  lessened  their  purchases,  and  the  effect  of  the  arrival  of  two  big 
cargoes  from  Europe— 44,405  casks  from  Denmark,  and  10,854  casks  from 
Holland — was  seen  in  declines  aggregating  3c.  By  the  middle  of  the  month 
things  looked  better,  however,  trading  assumed  considerable  proportions,  and 
prices  stiffened  a  little  momentarily,  followed  by  a  drop  back  to  55c.  for 
extra  creamery.  The  foreign  butter  cost  so  much  less  than  the  domestic 
that  it  had  strong  influence  in  shaping  the  course  of  the  market.  Some 
further  declines  occurred  the  first  week  in  August,  and  for  a  few  days  fine 
creamery  was  down  to  53^@54c.,  but  from  that  point  there  was  a  gradual 
recovery  to  57c.  On  the  rise  business  in  the  top  grades  was  fair,  but  the 
proportion  of  these  was  much  smaller,  shipments  from  all  sections  showing 
seasonable  defects,  and  for  the  great  bulk  of  the  stock  arriving  the  demand 
was  indifferent  and  a  good  many  lots  went  into  storage  that  receivers 
would  prefer  to  have  sold  for  consumption. 

During  the  first  week  in  September  trade  moved  along  smoothly,  with 
slight  hardening  tendency  to  values,  but  before  the  middle  of  the  month 
the  rapid  return  of  our  people  from  summer  resorts  largely  increased  the 
local  demand,  a^d  with  some  shortening  of  receipts,  owing  to  larger  con- 
sumption at  home,  prices  climbed  upward  rapidly,  reaching  63c.  for  cream- 
ery extras  by  the  23rd  of  the  month  Still  higher  rates  would  undoubtedly 
have  ruled  but  for  the  fact  that  more  foreign  butter  came  this  way,  and 
large  quantities  that  were  stored  in  July  were  now  available.  Several 
thousand  casks  short-held  Danish  were  sold  at  53@54c.,  and  the  fresher 
lots  at  55@56^c.  The  Holland  casks  were  not  quite  so  good  and  sold 
mainly  at  51@53c.  During  the  month  30,450  boxes  arrived  from  Argentine, 
the  larger  part  of  which  was  of  secondary  quality,  and  much  of  it  had  to 
be  stored  because  of  inability  to  realize  first  cost.  Such  sales  as  were  re- 
ported were  at  47@52c.  Towards  the  close  of  September  the  market  re- 
acted a  little  and  the  bearish  element  found  new  recruits.  October  was 
marked  by  constant  changes,  the  short  periods  of  weakness  being  followed 
by  firmness,  and  then  the  exact  reverse  conditions  prevailed.  But  the  aver- 
age was  practically  Ic.  higher  than  September  for  average  fine  table  grades, 
all  other  qualities  dropping  down  to  lower  levels  until  the  range  of  values 
became  the  widest  ever  known.  Packing  stock  suffered  the  most,  No.  2 
quality  falling  9c.  a  pound,  or  to  30c.  by  the  close  of  the  month.  Novem- 
ber recorded  a  pretty  large  volume  of  business.     There  was  rather  more 
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than  the  normal  shrinkage  in  domestic  receipts  and  the  higher  prices 
ruling  threw  a  good  deal  of  the  trade  on  to  storage  stocks,  holders  of 
which  seemed  to  see  nothing  encouraging  in  the  outlook  and  determined  to 
unload  their  holdings  as  fast  as  opportunity  offered.  There  were  increasing 
evidences  that  foreign  butters  were  likely  to  come  this  way  in  larger  quan- 
tities because  of  the  value  of  our  dollars,  and  operators  began  to  trim  theii 
sails  accordingly.  Hence,  while  the  finest  fresh  creamery  advanced  to  66c., 
and  held  there  the  better  part  of  two  weeks,  thousands  of  tubs  of  good, 
useful  butter,  scoring  88  to  91  points,  were  sold  at  48@63c.,  and  fresh  sec- 
onds went  at  40@46c.  In  the  meantime,  the  finest  of  the  storage  creamery 
was  seeking  buyers  at  57@59c.,  a  most  unusual  di^erence  in  comparison 
with  the  fresh  goods,  a  condition  due  largely  to  the  competition  with  for- 
eign. A  bad  break  occurred  late  in  November,  and  the  first  week  in 
December,  fresh  extras  falling  to  52@52^c.,  which  was  the  lowest  point  of 
the  entire  year.  The  chief  cause  of  the  trouble  was  the  arrival  of  over 
15,000  casks  Danish,  with  other  large  shipments  en  route  and  heavy  offer- 
ings from  both  Denmark  and  Holland  at  lower  prices.  Those  countries  had 
a  big  surplus,  owing  to  the  restricted  buying  by  Great  Britain,  and  the 
United  States  seemed  to  be  the  only  important  country  to  take  this  surplus. 
But  in  the  meantime  the  make  in  this  country  seemed  to  shrink  quite 
heavily  and  the  situation  gradually  brightened,  as  the  lower  prices  at  retail 
caused  a  steady  expansion  of  the  consumptive  trade.  Slowly  the  marked 
recovered  and  by  the  close  of  December  prices  had  worked  back  to  the 
opening  figures  of  the  month.  At  no  time  during  the  season  did  our 
storage  stocks  reach  those  of  the  previous  year,  and  on  December  31  the 
holdings  in  the  warehouses  in  this  district  were  12,342,360  lbs.,  against  18,- 
393,720  lbs.*  same  date  in  1919,  but  for  the  country  at  large  the  holdings 
were  4,910,000  lbs.  greater  than  the  previous  year.  Closing  prices  were: 
fresh  creamery,  high  scoring,  575^(S58c. ;  extras,  57c. ;  firsts,  44@55Hc. ;  held 
creamery,  extras,  50^@5l5^c. ;  finest  renovated,  39@40c. ;  ladle  firsts,  26@ 
28c.;  and  No.  2  packing  stock,  20c.  Aud  the  outlook  was  not  very  en- 
couraging. 


THE  CHEESE  TRADE 

For  the  Year  1920 

Receipts  and  Exports,   with   Range  of   Prices   at  New  York,   During 

THE  Year  1920 


Receipts,  Exports, 

Month  Boxes  Lbs. 

January      45,492  941.247 

February     37,489  1.703.599 

March     58.676  1.230,348 

April      22.675  1,563.,'»30 

May      49.416  4.228,158 

Tune     91,506  1,920.669 

July      111,020  38^1,506 

August      99,251  151.579 

September     60,646  107.491 

October     50.756  373.103 

November     70,697  325,062 

December    39.722  463,153 

Totals    for    1920 737,746  13,392.445 


Rangr  of  Prices  for  Highest  Grades  of 
Flats  in  Cents  per  Lb. 

A 

State            State               State  State 

Factory         Factory         Lt.  Skims  Lt.  Skims 

Fresh             Held                Fresh  Held 

31^(»33           20    @22%  21    @23% 

29h^^Z2           17    @20  18    @23 

22  (»23%       29^«»31           16    (»18  17    @22 

23  (?27           29%(»3n^        16    ^19  17    @21 

26  @28           30% ^32           18    O20  19H<»22 
24%^27%       29    @32           18%(i?20  21    @22 

25%(?27  17    (920  

25H(?28  16ii@18  

27  (?r28%        16    @17%  18    @19    " 

21H028           26    ^29%       16    ®17  18    @20% 

22    ^24%        26^^29           18    @20 

22    '@24           25    @29           18    @20 

21^^28%       25    @33           16    @22V^  18    @23H 
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From  the  storer's  standpoint  the  year  1920  was  an  unprofitable  one  in  the 
American  cheese  trade.  A  heavy  reserve  was  carried  over  from  the  previous 
year  which  lacked  a  profitable  export  outlet  and  a  clearance  was  only 
possible  at  prices  representing  considerable  loss  to  owners.  Cheese  produc- 
tion during  the  war  was  'ncreased  in  this  country  beyond  our  domestic 
needs,  and  low  foreign  exchange,  coupled  with  Governmental  regulations  in 
British  markets,  'combined  to  restrict  the  outlets  which  during  the  preced- 
ing years  had  been  taking  most  of  our  surplus.  On  January  1,  1920, 
Bureau  pi  Markets,  U.  S.  Department  of  Agriculture,  reported  storage 
stocks  of  American  cheese  as  53,342,523  lbs.,  against  19,822,659  lbs.  on 
January  1,  1919;  and  the  knowledge  of  this  heavy  surplus  put  a  damper  on 
trade  right  up  to  the  opening  of  the  new  season  on  May  1. 

Fortunately,  a  catastrophic  decline,  such  as  was  experienced  in  many 
other  lines  during  the  pre-war  price  adjustment  period,  was  averted  in  the 
cheese  market  by  a  combination  of  circumstances.  The  weather  during  the 
first  two  months  of  1920  was  severe  over  the  milk  producing  sections,  other 
competing  dairy  products  offered  better  prices,  and  the  result  was  a  light 
winter  make  of  cheese.  And  while  prices  on  storage  stocks  declined  gradu- 
ally after  January  1,  an  export  outlet  was  finally  developed  which  permitted 
holders  to  market  most  of  the  surplus  reserve  without  ruinous  losses, 
though  in  some  instances  the  loss  taken  was  very  heavy. 
•  At  the  opening  of  January,  1920,  the  best  grades  of  State  whole  milk 
flats  were  selling  on  the  New  York  market  at  32j^@33c.  By  February  1 
the  price  had  droped  to  31^2@32c.,  and  by  March  1  to  29H@30c.  The 
proportion  of  the  offerings  good  enough  to  realize  these  prices  was  very 
small,  and  the  bulk  of  the  trading  was  at  much  lower  prices.  Included  in 
our  storage  reserve  were  considerable  quantities  of  Canadian  cheese  held 
here  in  bond,  and  when  the  British  Government  modified  its  restrictions, 
opening  its  wholesale  markets  but  continuing  maximum  retail  prices,  export- 
ers began  to  pick  up  some  of  these  Canadians  here.  For  a  few  as  high  as 
27@28c.  was  paid,  though  these  figures  did  not  hold,  and  by  mid-February 
some  Canadians  sold  here  as  low  as  22^c.  in  bond. 

Late  in  February  the  British  Government  offered  to  take  70,000  boxes  of 
Canadian  cheese  stored  in  the  Dominion  at  25f^c.,  Montreal.  This  order 
relieved  the  pressure  in  Canada  and  strengthened  the  market.  Export  buy- 
ing here  broadened,  Canadians  selling  from  25c.  down,  lower  grade  domes- 
tic twins  from  15@1954c.,  and  domestic  skims  from  12@18c.  These  prices, 
of  course,  represented  heavy  losses,  but  none  of  the  fancy  domestic  storage 
cheese  was  sacrificed  at  the  time. 

During  March,  April  and  May  export  buying  continued  on  a  fairly  liberal 
scale,  clearing  the  markets  of  surplus  "cut  rate**  stocks.  Most  of  the  cheese 
picked  up  during  March  and  April  for  shipment  cost  exporters  22@24c.  for 
whole  milks  and  13@19^4c.  for  skims,  and  during  May  higher  rates  were 
paid  early  in  the  month — ^24@27c  for  fine  whole  milks  and  16@20c.  for 
fine  skims.  Holders  generally  gave  exporters  most  of  the  bargains  and  the 
domestic  trade  did  not  secure  concessions  on  fancy  storage  cheese.  Best 
held  State  flats,  which  were  quoted  during  March  from  295^@31c.,  ad- 
vanced to  30H@31^c.  by  the  latter  part  of  April  and  to  31@32c.  by  early 
May.  And  this  range  was  maintained  on  selections  up  to  June  1,  though 
the  old  cheese  cari^ied  into  June  were  not  cleared  and  market  declined  on 
the  best  to  29c.  by  June  10th.  Several  million  pounds  of  1919  makes  were 
carried  by  owners  throughout  1920  rather  than  take  the  loss  prompt  sale 
would  entail,  and  most  of  these  were  still  unsold  on  December  31,  1920. 

As  to  the  1920  crop,  practically  nothing  arrived  on  this  market  until  the 
latter  part  of  March.  .  The  best  of  the  first  arrivals  were  State  flats,  which 
met  a  slow  demand  at  prices  materially  lower  than  those  prevailing  on  the 
finest  1919  cheese.  The  best  of  the  new  goods  opened  at  24@25c.,  but  the 
condensers  and  butter  factories  were  getting  so  much  of  the  milk  that  the 
make  increased  slowly,  and  during  April  the  market  gradually  strength- 
eiied  until  top  grade  reached  27j^@28c.  about  the  20th.     The  May  make 
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continued  light,  and  the  clearing  of  the  market  of  low  grade  held  cheese 
by  exporters  helped  the  sale  of  the  newer  goods,  which  reached  28j^@29c 
on  May  20. 

June,  normally  the  season  of  heaviest  production,  brought  larger  receipts, 
but  quite  an  active  speculative  demand.  Butter  and  condensed  milk  fac- 
tories were  able  to  pay  relatively  higher  prices  for  milk  than  could  the 
cheese  plants,  and  while  Wisconsin  turned  out  a  normal  make,  New  York 
State's  June  output  was  very  light.  Keen  competition  for  the  few  State 
cheese  held  prices  up.  The  low  point  of  the  month  on  fancy  flats  was 
25@26c.,  the  market  advancing  by  July  1  to  275<$@285^c. 

The  shortage  of  fancy  State  cheese  caused  prices  on  the  best  of  these  to 
bring  a  relatively  large  premium  over  fancy  Western.  The  latter  were 
offered  at  moderate  prices  during  July  and  August,  and  a  large  quantity 
of  Western  cheese  found  its  way  to  this  market  Up  to  September  1  the 
market  on  fancy  State  cheese  held  firm,  with  narrow  fluctuations  within 
range  of  27>4@29c.,  and  prices  during  September  registered  a  further  frac- 
tional advance,  the  highest  quotation  being  29@29fic. 

But  October  brought  a  very  decided  change.  The  condensed  milk  in- 
dustry, which  had  assumed  large  proportions  during  the  war  and  the  year 
following,  suddenly  came  to  a  realization  that  it  was  face  to  face  with  a 
serious  condition.  Depreciated  European  exchange  had  stopped,  or  largely 
curtailed,  export  buying  and  tremendous  stocks  had  accumulated  here  which 
lacked  an  outlet  at  any  rea'feonable  price,  cost  considered. 

The  result  was  a  general  closing  of  the  condensing  plants  on  October  1 
and  it  was  anticipated  that  much  of  the  milk  thus  released  would  be  made 
up  into  cheese.  Much  of  it.  was  so  made  up  and  the  market  declined  from 
28H@29J^c.  on  State  flats  October  1  to  23@24c.  on  November  1.  This 
proved  to  be  the  low  point,  for  the  break  turned  more  of  the  milk  to  the 
butter  plants  and  production  during  November  and  December  was  moderate 
The  highest  grade  of  State  flats  advanced  to  25@26c  by  late  November, 
though  part  of  this  advance  was  lost  during  December,  due  to  quiet  trade, 
the  year  closing  with  fancy  fresh  quoted  24@25c. 

Fancy  summer  made  cheese  during  the  fall  and  early  winter  sold  slowly 
at  prices  ranging  from  26  to  29c.,  the  market  closing  the  year  at  27@28c. — 
hardly  cost  of  the  June  cheese. 

The  outlook  at  the  close  of  1920  was  not  very  encouraging  for  profits  on 
storage  reserves.  Bureau  of  Markets  reported  stocks  in  the  country's 
warehouses  as  34,186,000  lbs.,  compared  with  over  53,000,000  lbs.  on  January 
1,  1920.  But  all  commodity  prices  were  falling  and  buyers  seemed  to  have 
the  advantage,  even  though  statistically  the  situation  was  sound.  Possibility 
of  export  buying  at  profitable  prices  to  owners  seemed  remote. 


THE  EGG  TRADE 

Receipts,  Storage  Movement,  Calculated  Monthly  Output  and  Whole- 
sale Prices  for  Leaping  Grades  at  New  York  City  During  1920 

Range  of   Prices 
FOR   Prime  Grades 


Rceeipts,  In  Storage      Storage  Calculated 

Vi-doc.  1st  of  input (-^)  output  from 

Months                        cases  month  output( — )  first  hands 

January     2M.838  354.949  —265.155  436.000 

February      305,393  89,794  —83.414  414.000 

March      588,200  6.380  —    3,114  551.000 

April     591.380  3.266  -4-140  319  502,000 

May      762,993  143,585  +488.206  291,000 

June 753.350  631,791  +307,326  429.000 

July     490.059  939,117  +28,102  471.000 

August     400,470  967,219  —  32.531  428,000 

September      390.472  934,688  —112,274  496,000 

October     296.527  822.414  —167.121  470.000 

November      .-. 231.278  655,293  —247,846  503,000 

December     209,494  407.447  —273,390  492,000 

January,     1921 134,067 


Western 
fresh 
59    (»84 

46  @70 
42%(^55 
41     (»48 

41  @49 
40    (?^49 

42  @53 

47  (360 
53  @63 
58    ^72 


&85 
@92 


Refrig- 
'  erator 
51    @57 
40    @57 


49    @54% 
51     @55% 
53    ©56 
53^@60 
58    ®64 


Total     5,229,451 
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The  close  of  1919  left  unsold  in  the  warehouses  of  the  country  the  largest 
supply  of  eggs  ever  carried  into  January.  Official  reports  showed  1,542,146 
cases  in  the  United  States  and  878,502  cases  in  the  warehouses  of  Chicago, 
New  York,  Boston  and  Philadelphia,  of  which  354,949  cases  were  in  New 
York.  A  quantity  approaching  most  nearly  to  this  large  supply  had,  fol- 
lowing the  close  of  1915,  led  to  disastrous  losses.  There  were,  however, 
some  features  at  the  close  of  1919  that  made  holders  hopeful.  A  very  large 
distributing  trade  was  in  progress,  weather  conditions  had  been  unfavorable 
to  much  increase  of  production,  and  there  were  considerable  demands  com- 
ing from  Great  Britain.  The  outcome  during  January  was  fairly  satisfac- 
tory to  the  trade.  The  movement  of  fresh  stock  was  of  moderate  propor- 
twns,  and  while  values  for  these  were  fluctuating,  with  a  generally  down- 
ward tendency  which  carried  fresh  firsts  down  to  59@63c.,  high  qualities 
of  storage  eggs  were  sustained  within  a  range  of  52@57c.,  and  a  large 
quantity  was  moved.  There  were,  however,  unusually  liberal  reserve  stocks 
still  unsold  at  the  close  of  January,  total  holdings  in  the  United  States  be- 
ing then  reported  at  338,063  cases,  and  these  had  to  be  closed  out  during 
February  at  generally  unprofitable  prices,  although  for  a  short  time,  during 
very  stormy,  wintry  weather,  good  stock  sold  at  some  profit.  Throughout 
January  and  February  there  was  a  large  quantity  of  very  poor  storage 
stock,  due  chiefly  to  unfavorable  conditions  for  repacking  when  the  t%g% 
were  stored,  and  many  thousands  of  cases  of  these  had  to  be  forced  out  at 
very  low  and  heavily  losing  prices. 

February  was  a  very  cold  and  stormy  month,  and  fresh  eggs  were  sus-' 
tained  at  a  relatively  high  level,  the  spring  break  coming  only  at  the  close 
of  that  month,  when  fresh  gathered  firsts  to  extra  firsts  fell  from  67@70c. 
February  21  to  56^@58c.  by  the  close  of  the  month,  this  decline  going  on 
practically  unchecked  until  March  11,  when  the  range  was  43@45c. 

As  the  markets  approached  the  storage  season  there  was  a  general  ex- 
pectation that  prices  would  fall  to  a  lower  point  than  in  the  spring  of  1919. 
The  maintenance  of  price  levels  that  year — the  first  following  the  close  of 
the  war — had  dispelled  any  anticipation  that  1920  would  bring  prices  down 
to,  or  even  close  to,  pre-war  levels,  but  international  trade  relations  were 
changing,  foreign  exchange  had  become  very  unfavorable  to  American  ex- 
ports of  many  staples  that  had  previously  been  moving  to  Europe  in  large 
volume,  and  British  importers  were  offering  little  encouragement  that  much 
of  our  tg^  production  would  be  needed.  The  fear  of  less  favorable  indus- 
trial conditions  in  this  country  impressed  many  operators  with  the  belief 
that  storage  of  eggs  would  be  unsafe  except  at  a  lower  basis  than  had  pre- 
vailed in  recent  years.  But  the  conditions  as  they  developed  during  March 
and  April  prevented  that  outcome.  The  weather  during  March  was  back- 
ward and  fresh  supplies  did  not  increase  as  rapidly  or  as  largely  as  usual 
Easter  and  the  Jewish  Passover,  occasions  calling  for  very  large  quantities 
of  eggs  for  immediate  use,  came  together  early  in  April  (3rd  and  4th),  and 
the  markets  entered  April  with  practically  no  accumulation,  and  with  a 
maintenance  of  prices  consideiably  above  expectations  of  a  storage  basis. 
Late  in  March  fresh  gathered  eggs  of  the  better  grades  ranged  47@5l5/^c., 
and  while  there  was  a  drop  to  43@46c.  just  before  Easter,  the  depression 
lasted  but  a  short  time. 

During  April  there  occurred  serious  labor  troubles  at  railroad  terminals 
at  many  important  cities,  the  movement  of  freight  was  very  greatly  inter- 
rupted or  impeded,  and  storage  operations  were  so  seriously  interfered  with 
as  to  change  the  whole  temper  and  outlook  in  the  c^g  markets.  Embargoes 
were  placed  upon  shipments  in  many  primary  sections,  larger  quantities  of 
the  production,  lacking  adequate  shipping  facilities,  were  consumed  in  the 
interior,  and  during  April,  the  normal  height  of  the  storage  season,  arrivals 
at  the  larger  warehouse  centers  gave  but  a  meagre  surplus  over  consump- 
tion requirements  even  at  prices  fully  as  high  as,  or  a*  shade  Jiigher  than, 
the  previous  year.  At  New  York  April  storage  packings  averaged  46.39c., 
and  at  the  close  of  the  month  storage  accumulations  at  Chicago,  New  York, 
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Boston  and  Philadelphia  were  only  769,362  cases — less  than  half  those  of 
the  previous  year;  and  seaboard  markets  showed  the  greatest  shortage.  In 
the  United  States  the  shortage  at  the  close  of  April  was  1,143,000  cases. 

Freight  traffic  gradually  approached  normal  during  May,  and  in  thai 
month  and  in  June,  a  little  of  the  storage  deficiency  was  made  up.  But  in 
July  accumulations  were  comparatively  small,  and  when  their  height  was 
reached,  about  the  first  of  August,  the  shortage  was  nearly  as  great  as  at 
the  close  of  April 

When  normal  ^g  movement  was  restored  during  May  it  became  evident 
that  production  of  eggs  was  falling  below  that  of  1919,  taking  the  country 
as  a  whole.  The  cold  winter  and  high  cost  of  flock  maintenance  had 
caused  a  larger  marketing  of  poultry.  The  impression  as  to  this  fact, 
coupled  with  the  meagre  storage  accumulations,  gave  increasing  confidence 
as  to  the  future  value  of  stored  eggs.  May  storage  packings  averaged  47c, 
at  New  York,  and  in  June  nearly  as  much.  And  in  July  comparatively 
light  receipts,  together  with  the  growing  scarcity  of  high  grade  stock  led  to 
an  advance  in  the  average  price  of  such  to  48.67c. 

At  the  height  of  storage  accumulations,  August  1,  the  holdings  in  the 
United  States  were  officially  reported  at  6,871,930  cases,  against  7,849,778 
cases  same  time  in  1919,  a  decrease  of  about  978,000  cases. 

The  usual  upward  movement  in  fresh  egg  prices  incident  to  decreased 
supplies  during  the  summer  and  fall,  occurred  without  a  single  backset  from 
the  opening  of  July  to  the  time  of  maximum  values  early  in  December.  At 
New  York  fresh  firsts  to  extra  firsts  were  ranging  42@4fyc.  at  the  opening 
of  July.  By  the  close  of  the  month  they  had  advanced  to  47@53c. ;  close  of 
August,  54@60c. ;  close  of  September,  57@63c. ;  close  of  October,  65@72c. ; 
close  of  November,  76@82c. ;  and  the  height  was  reached  under  great 
scarcity  December  10th,  when  the  range  was  87@92c.  Fancy  white  egg% 
were  then  selling  at  a  range  of  95c.@$1.08. 

During  December  generally  mild  weather  was  favorable  to  increasing  pro- 
duction, and  consumption  had  been  curtailed  to  small  needs  of  fresh  stock 
by  the  record-breaking  prices.  Prices  broke  with  the  realization  of  only  a 
moderate  increase  in  supplies,  and  after  mid-December  the  better  grades 
fluctuated  in  a  range  of  70@75c.  for  fresh  gathered  Western  eggs  and  oi 
77@85c.  for  Pacific  Coast  whites,  the  month  and  year  closing  with  an 
unstable  and  generally  weak  market. 

Unloading  the  Storage  Supply 

The  light  late  summer  and  fall  supply  of  fresh  eggs  made  an  unusually 
free  movement  of  storage  stock  following  the  first  of  August.  Despite  the 
light  reserve  there  was  a  free  offering,  many  holders  fearing  the  possible 
effects  of  unfavorable  industrial  conditions  and  of  a  lack  of  important 
export  demand  upon  the  fall  trade.  Prices  for  storage  stock  of  the  better 
grades  opened  at  49@52c.  in  August,  but  as  the  extent  of  the  output  became 
generally  realized  there  was  a  stronger  holding,  which  led  to  an  advance 
which  carried  the  New  York  market  to  a  range  of  53^@56c.  early  in  Octo- 
ber. The  output  had  been,  by  that  time,  unusually  large.  On  October  1  the 
stock  in  the  United  States  had  been  cut  down  to  5^5,313  cases,  against 
6.858,081  cases  the  previous  year — a  shortage  of  1,563,000  cases. 

In  October  there  was  a  much  slower  output,  the  withdrawals  from  stor- 
age falling  behind  those  of  October,  1919,  and  some  very  weak  spots  devel- 
oped in  the  market,  particularly  at  Chicago,  where  prices  fell  bek)w  a  parity 
with  seaboard  markets  and  where  stock  was  offered  for  November  and 
December  delivery  considerably  below  the  prices  ruling  for  spot  goods  at 
New  York.  In  the  four  laige  markets,  Chicago,  New  York,  Boston  and 
Philadelphia,  the  October  output  fell  some  255,000  cases  behind  that  of  the, 
previous  year,  but  the  quieter  trading  did  not  break  the  seaboard  markets, 
and  in  November  a  sharp  revival  of  large  movement  restored  a  more  gen* 
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cral  confidence  and  led  to  advancing  prices,  first  to  finest  refrigerator  stock 
gradually  rising  in  New  York  to  58@60c. 

The  output  of  storage  eggs  from  the  warehouses  of  the  United  States 
from  October  1  may  be  shown  as  follows,  compared  with  1919: 

STORAGE  STOCKS  IN  UNITED  STATES 

Cases  li»  l$ll 

October    1    5.295,313  e.858,081 

October   output    1,457,353  1.770,851 

November    1    3,837.960  5,087,230 

November  output   2,013,900  1,740,721 

December   1    1,824,000  3,340,500 

December   output    1.416,000  1,798,368 

December  31    408,000  1,542.146 

The  heavy  November  movement  made  it  certain  that  a  restriction  of  out- 
put would  be  necessarv  to  leave  even  a  meagre  reserve  to  caqpy  into  1921  to 
meet  the  exigencies  of  the  late  winter.  Prices  advanced  to  a  range  of  62@ 
64c.  for  the  better  grades  and  the  year  closed  with  the  smallest  reserve  on 
hand  at  that  season  since  1908. 
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REVIEW  OF  THE  PETROLEUM  TRADE  OF  THE  UNITED  STATES 

For  the  Year  1920 

All  records  in  the  American  petroleum  industry  •  were  broken  in  1920. 
More  wells  were  drilled,  more  crude  was  produced,  more  plants  were  buill 
and  run,  more  oil  was  imported,  more  products  were  exported,  and  much 
more  petroleum  was  consumed  than  ever  before.  As  the  demand  continued 
unabated,  prices  remained  at  high  levels.  The  industry  never  had  a  more 
prosperous  year. 

General  Conditions. — Naphtha  was  for  many  years  a  rather  burdensome 
by-product.  At  first  it  was  thrown  away  or  burned  in  the  refineries.  Then 
the  gas  companies  were  induced  to  use  it  for  making  illuminating  gas.  Now 
it  has  become  the  most  valuable,  and  perhaps  the  most  important,  article 
made  from  crude  oil.  The  American  refineries  produced  in  1920  nearly 
100,000,000  barrels  of  gasoline  to  m'eet  the  demands  of  engines  and  auto- 
mobiles, of  which  latter  there  were  in  the  United  States  alone  some"  9,000,- 
000.  One-quarter  of  all  petroleum  sold  is  now  gasoline,  of  a  value  equal 
to  that  of  all  other  products  combined.  Its  consumption  is  no  longer  lim- 
ited to  pleasure  vehicles.  It  has  become  an  important  factor  in  the  devel- 
opment of  industrial  enterprises.  With  the  exception  of  fuel  oil,  petroleum 
products  continued  in  good  demand  throughout  the  year,  so  that  the  con- 
sumption of  the  crude  article  by  refineries  took  care  of  the  very  large  pro- 
duction and  of  the  increase  in  imports,  stocks  of  crude  showing  but  little 
gain,  although  production  reached  447,000,000  barrels  and  imports  110,000,- 
000  barrels. 

Production, — Crude  oil  reached  in  1920  the  highest  price  at  the  wells  that 
has  been  paid  at  any  time  since  the  early  days  of  the  industry.  It  is  not, 
therefore,  surprising  that  a  large  increase  in  production  occurred.  Nearly 
70,000,000  barrels  were  produced  in  1920  over  the  output  of  1919,  bringing 
the  total  for  the  year  up  to  more  than  447,000,000  barrels.  Looking  back  al 
our  table  we  find  from  1916  an  increase  of  45  per  cent.,  and  what  is  much 
more  remarkable,  a  steady  growth  year  by  year.  Indeed,  looking  back,  we 
find  an  increase  each  year  from  19W,  when  the  production  was  248,000,000 
barrels,  advancing  in  1914  to  290,000,000  barrels,  then  in  1915  to  305,000,000 
barrels,  1916  to  308,000,000  barrels,  1917  to  327,000,000  barrels,  1918  to  356,- 
000,000  barrels,  1919  to  378.000,000  barrels,  and  in  1920  to  447,000,000  barrels. 
In  the  seven  years  from  1913  the  growth  has  been  200,000,000  barrels,  or  80 
per  cent.  And  in  addition  to  this  increase  in  the  production  in  the  United 
States,  one  must  not  overlook  imports  of  crude  oil,  now  a  large  factor  in 
controlling  the  situation.  These  imports  in  1920  amounted  to  106,175,000 
barrels,  or  more  than  double  those  of  1919.  Mention  might  be  made,  in 
this  connection,  that  it  was  not  until  1904  that  the  total  production  of  crude 
oil  in  the  United  States  was  of  an  amount  equal  to  the  imports  in  1920. 

A  glance  at  our  table  will  show  that  only  two  fields,  namely,  Illinois  and 
Lima,  show  for  1920  a  total  output  less  than  that  of  1916;  all  the  other 
large  fields,  some  six  in  number,  showed  decided  increases.  The  Texas  field 
leads  the  way  in  increases,  with  a  gain  of  67,000,000  barrels.  Oklahoma 
made  a  gain  of  27,000,000  barrels,  California  13,000,000,  Louisiana  20,000,000, 
Wyoming  11,000,000,  and  the  original  producing  field  of  Pennsylvania,  the 
pioneer  in  the  industry,  an  increase  of  over  6,000,000  barrels. 

The  ready  market  for  crude  at  very  high  prices  stimulated  well-drilling 
greatly.  Nearly  34,000  wells  were  put  down  in  1920,  or  some  4,000  more 
than  those  drilled  in  1919,  and  9,000  more  than  those  in  1918.  Oil  authori- 
ties put  the  average  cost  of  drilling  at  $20,000  per  well.  This  for  34.000 
equals  an  expenditure  in  1920,  for  this  item  alone,  of  $680,000,000.  It  is 
impossible  to  estimate  the  number  of  wells  that  have  been  drilled  from  the 
beginning  of  the  industry,  but  the  United  States  Geological  Survey  is  re- 
sponsible for  the  statement  that  there  are  now  still  producing  in  the  United 
States  a  total  of  258,600  wells.  Assuming  an  average  cost  of  $20,000  this 
means  an  investment  of  over  $5,000,000,000.  This  sum  does  not  take  into 
account  the  cost  of  dry  holes.    Out  of  every  100  wells  drilled,  20  will  not 
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produce  enough  oil  to  pay  to  work  them.  To  the  cost  of  wells  must  also  be 
added  that  of  tankage,  and  pipe  lines  for  transporting  to  refineries,  produc- 
tion usually  being  found  at  points  remote  from  railroads.  Further,  there  is 
the  cost  of  refining  plants,  manufacturing  now  requiring  expensive  construc- 
tion. And  then  there  must  be  added  the  cost  of  ships  and  cars  to  move 
products  to  consumers. 

Out  of  the  quarter  of  a  million  wells  producing  today,  68,000  are  to  be 
found  in  Pennsylvania,  50,000  in  Oklahoma,  40,000  in  Ohk),  11,000  in  Texas, 
and  10,000  in  California.  There  could  be  no  better  proof  that  the  American 
petroleum  industry  has  now  become  nation-wide. 

Crude  Oil  Productign  in  the  United  States 

(Barrels  of  42  Gallons) 
Barrels  Barrels  Barrels  Barrels  Barrels 

vm  1119     Ills     i$iT     i$ii 

Kansas    and   Oklahoma 148,594.711  115,897,000  148.798.087  129.707.075  121.130.817 

California     105,149,579  101.564,000  97.531,997  97.406.049  91,919.170 

Texas     95,514.276  80.290,557  34.218.515  25,398,090  28,618,427 

Louisiana     ...' 36.326.832  21,271.443  20,274.116  19.214,035  16,670.167 

Pennsylvania     29.206,257  29.232.000  25,401.466  24,907.176  22,859.194 

Wyoming     17,112,000  13,334,575  12.559,471  10,573.000  6,490,000 

Illinois     11,324,659  12.436,000  13,665,974  15,770,641  15,985.160 

Lima   and   Indiana    3.594.855  3.444,000  3.220,722  3,669,963  4,373.569 

Others  435.600  249.425  249.425  249,425  249,425 

Total  447,258,769   377,719,000   355,919,773   326,896,054   308,295.429 

Wells  Completed  and  Dry  Holes  During  1920 

PXNNSYLVAXIA              OhIO  (LiMA)                    INDIANA                    MiD-CONTINENT 
i * .     / ' ^     / ^ .    / ' . 

Wells  Dry  WeUs        Dry  Wells  Dry  Wells  Dry 

Month                     Completed  Holes   Completed  Holes   Completed  Holes  Completed  Holes 

January    605  177  16  1  25  6  1.343  320 

February     633  149  16  4  11  4  1.337  364 

March      634  138  23  4  37  12  1.496  351 

April    808  184  39  6  31  10  1.732  463 

May    818  192  44  6  39  13  1.840  497 

June     952  252  67     *  9  57  9  1,797  537 

July    832  247  59  5  24  5  1.565  502 

August      964  245  60  8  43  12  2.188  738 

September     928  246  69  9  58  17  1.739  560 

October    966  245  65  6  44  10  1,573  486 

November     960  296  70  11  38  4  1.761  554 

December    824  216  51  15  61  7  1,590  533 

Total,  1920  9.824  2.587  569  84  468  109  19,961  5,905 

Total,  1919  10.216  2.506  385  56  439  114  15.906  4,633 

Total.  1918  7.198  2.297  415  47  279  110  14,748  4.476 

Total,  1917  7.648  2.742  533  63  267  94  11,637  2,897 

Total,  1916  7.784  2,418  699  78  267  106  12.363  2,317 

Total,  1915  5,146  2,298  262  37  194  97  6,457  1,897 

Illinois  Gulf  Coast  Calipoknia  Wyoming 

A ^         A ^      ^ A ^      ^ A 

Wells  Dry  '    Wells  Dry  Wells     A  band.  Wells  Dry 

Month                     Completed  Holes  Completed  Holes   Completed  Wells  Completed  Holes 

January    22  11  88  46  43  7  17  6 

February     18  5  95  46  84  5  17  6 

March     21  4  122  52  51  12  16  5 

April    27  11  126  46  37  5  12  3 

May    34  7  188  78  57  3  16  4 

June     50  21  181  69  36  4  30  3 

July    35  10  180  75  51  6  31  8 

August    34  13  187  72  56  5  40  12 

September     43  10  185  58  55  5  44  14 

October    31  9  132  45  47  4  37  8 

November     32  9  167  68  44  12  88  13 

December    38  15  116  50  61  6  50  13 

Total,  1920  385  125  1.767  706  572  74  848              95 

Total,  1919  370  114  1.238  580  559  78  304            104 

Total,  1918  896  119  1.639  647  586  61  256              91 

Total,  1917  646  158  1,570  700  736  92           

Total,  1916  1,459  352  1,250  453  567  80           

Total,  1915  755  215  852  343  240  84          
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Prices, — ^As  already  stated,  the  price  of  crude  oil  touched  the  highest  point 
for  many  years,  Pennsylvania  at  the  wells  reaching  $6.10  per  barrel.  The 
average  for  the  year  was  $5.97,  or  $1.84  above  the  average  for  1919.  The 
price  of  products,  in- sympathy  with  that  of  the  crude  article,  also  advanced. 
Illuminating  oil  in  bulk  for  export  touched  15c.  per  gallon,  the  average  for 
the  year  being  14.03c.,  or  3.85c.  higher  than  the  average  price  for  1919.   , 

Exports. — The  export  trade  in  petroleum  took  another  step  forward  in 
1920,  the  volume  of  the  three  leading  products,  crude  oil,  refined  oil  and 
naphtha,  showing  an  increase  of  127,000,000  gallons  over  1919,  reaching  a 
total  of  1,500,000,000  gallons.  Naphtha  showed  the  largest  gain,  over  242,- 
000,000  gallons,  crude  oil  gained  13,500,000  gallons,  while  illuminating  oil 
showed  a  reduction  of  about  129,000,000  gallons. 

The  shifting  of  ports  in  importance  measured  by  the  volume  of  business 
done,  as  noted  in  our  report  last  year,  still  continues.  At  that  time  Phila- 
delphia was  losing  position  rapidly.  1920  shows  a  still  further  decrease  of 
29,000,000  gallons  in  comparison  with  1919.  San  Francisco  also  showed  a 
reduction  of  some  58,000,000  gallons,  and  New  York  scarcely  held  its  vol- 
ume, as  the  total  shipments  show  a  decline  of  9,000,000  gallons.  The  South- 
em  ports  continued  to  show  great  gains.  Sabine,  in  Texas,  increased  149,- 
000,000  gallons,  and  New  Orleans  60,000,000  gallons,  while  a  new  Southern 
port  appears  in  our  table — Galveston — with  total  shipments  of  over  13,000,- 
000  gallons.  The  combined  deliveries  of  Sabine  and  New  Orleans  were 
noticeably  larger  than  those  of  New  York  and  Philadelphia.' 

Average  Monthly  Price  of  Crude  Petroleum  During  1920 

Crude  Oil  at  WelU,   Pennsylvania 

January 15.00                    July    

February    6.55                    August    

March    6.09                   September   

AprU    6.10                     October     

May 6.10                    November     

June    6.10                    December    


16.10 
6.10 
6.10 
6.10 
6.10 
6.10 


Average  Price  for  the  Last  Ten  Years 


1920 
1019 
1918 
1917 
1916 


15.97 
4.18 
8.97 
8.35 
2.50 


1915 
1914 
1913 
1912 
1911 


11.87 
1.89 
2.46 
1.60 
1.80 


Monthly  Range  and  Avtrage  Prices  of  Illuminating  Oil  in  New  York 

IN  1920 


Price  per  gallon  of  s.  w.  110  test  in  New  York  for  Export 


Barrels 


Bulk 


cents 

January     22.50 

February     23.50 

April      28.50 

May      23.50 

March     23.50 

June     25.00 

July    23.50 

August    24.50 

September     24.50 

October     24.50 

November     24.50 

December    24.50 


Avg.  for  year,  1920. 

Avg.  for  year,  1919., 

Avg,  for  year,  1918.. 

Avg.  for  year,  1917., 

Avg.  for  year,  1916.. 

Avg.  for  year,  1915. 

Avg.  for  year,  1914., 


28.96 


Lowest 

Average 

Highest 

Lowest 

Average 

cents 

cents 

cents 

cents 

cents 

19.75 

20.46 

14.00 

12.00 

13.35 

23.50 

23.50 

15.00 

15.00 

15.00 

23.50 

23.50 

15.00 

15.00 

15.00 

23.50 

23.50 

15.00 

15.00 

15,00 

23.50 

23.50 

15,00 

15.00 

15.00 

23.50 

23.93 

15,00 

13,50 

13.99 

23.50 

28.50 

13.50 

13.50 

13.50 

23.50 

23.92 

13,50 

13,50 

13.50 

24.50 

24.50 

13.50 

13.50 

13,50 

24.50 

24,50 

13.50 

13,50 

13.50 

24.50 

24.50 

13.50 

13.50 

13.50 

24.50 

24,50 

13.50 

13.50 
13.88 

13,50 

23.52 

28.65 

14.17 

14.03 

18.10 

10.18 

14,64 

7.54 

10.28 

5.49 

8.76 

4.99 

7,69 

4.17 

8.42 

4.93 

Digitized  by  VjOOQIC 


76  Sixty-Third  Annual  Report— Part  11. 

Exports  of  Petroleum  from   Port  of  New  York  to  Foreign  Countries 

During  Year  1920 

Refiheo  Oil  Gallons 

Great  BriUin  33,869,676 

Germany    ; 19,393.095 

Holland    14,134,383 

Belgium    6,140,437 

Denmark- 
Copenhagen     9,221,196 

Iceland     1,922,570 

Sweden    14,738,605 

Norway    4,506,142 

France    10,547,440 

Portugal,  Azores  and  Madeira,  Gibraltar,  Malta,  etc   3,030,727 

Italy     9,865,601 

Spain     689,260 

India — 

Madras     100.000 

Bombay    1,410,980 

Kurrachee    1,700,480 

Calcutta     9,819,282 

Ceylon    1,694,510 

Malabar  Coast  697,816 

Rangoon 700,000 

Straits  Settlements— Penang  and  Singapore  25,000 

Arabia    705,000 

Java— 

Batavia    7,062,930 

Sourabaya,  Tjilatjap,  etc.,  Molucca  Islands,  Macassar,  Padang  4,950,980 

China- 
Shanghai     2,899.940 

Tientsin,  Dairen,  Chefoo,  Tsingtau.  etc    5,001.42^ 

Honk   Kong    , 3,329,670 

Amoy,  Foochow,  etc   30,350 

Saigon  and  Haiphong   4485.930 

Philippine   Islandii    5,216,897 

Japan  and  Korea — 

Yokohama    7,363.350 

Fusan,   Chemulpo,   etc 3,309.700 

Greece    600,000 

Turkey    3.845.560 

Roumania   47,500 

Bulgaria    1,100,000 

Egypt    3.000 

Algeria,  Tunis  and  Morocco  3,406,168 

West  Coast  of  Africa  6,123.370 

South  Coast  of  Africa  6,713,730 

East  Coast  of  Africa  380.000 

Bourbon,  Mauritius  and  Madagascar  356.500 

Australia  8,823,486 

New    Zealand    1.597.500 

Newfoundland  and  Canada   203.006 

Mexico   1,356 

Central  America    ^ 1.214.026 

Cuba    2,890,310 

West   Indies    4.025,435 

U.  S.  of  Colombia  .., 212.678 

Venezuela    451.113 

British,  French  and  Dutch  Guiana  1,063.818 

Brazil    12,490.069 

Uruguay 3,054.560 

Argentine  Republic   6,734.002 

Chili     2.681.966 

Peru    88.467 

Ecuador     37,310 

Bolivia    64.250 

Total  Refined  Oil   ...!      256,474.553 

Crudb  Oil 

France    

Spain    7.350.000 

Cuba    .'...  120.950 

Other  Countries  967,965 

Total  Crude  Oil 8.438,915 
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Naphtha  and  Gasolzitb 

Great   Britain 16,901.601 

France    17,959,969 

Other  Europe   64,023,846 

Various    114,382,297 


Total  Naphtha  and  Gasoline   203,267,713 

Exports  of  Crude  Oil,  Refined  Oil,  Naphtha  and  Gasoline  from  New 

York,  Philadelphia,  Baltimore,  Sabine,  San  Francisco, 

New   Orleans   and   Galveston 


Ybabs  1910-1920 


1919 

Gallons 
477,581.612 
195,520,456 
550.538 

230,759,037 

....       196,581,594 

....       270.179,639 

48,545 

Total    1,371,171,421 


Nevr   York    

Philadelphia     

Baltimore     

Sabine    

San  Francisco  (including  Southern  California) 

New  Orleans  ^. 

Galveston  '. 


Ybak  1920 


Crude  OH, 
Gallons 

New    York    8,438,915 

Philadelphia    ' 87,000 

Baltimore    3,079 

Sabine    8,770,623 

San  Francisco  (inc.  So.  CaL)     8,514>640 

New  Orleans  36,880,841 

Galveston    12,9r 


Total 65,633,703 


Refined  Oil, 

Gallons 

256.474,553 

91,824,211 

106,758 

257,608.826 

107,178,108 

136,908,133 

626,257 

850,721,846 


Naph.  and  Gas., 

Gallons 

203,267,n3 

74,716.449 

30,753 

119,122,453 

27,5n,950 

156.855.374 

62,605 

581,633,197 


1926 

Gallons 
468.181,181 
166.627.660 
140,590 
380.496,902 
138,270,698 
330,644,348 

13.627,367 

1,497,988,740 


Total, 

Gallons 

468,181,181 

166,627,660 

140,590 

380,496.902 

138.270,698 

830,644.348 

18,627,367 

1,497,988.746 
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REVIEW  OF  THE  IRON  AND  STEEL  TRADE 

For  the  Year  1920 

Production  was  nearly  20  per  cent,  more  than  in  1919  and  only  7  per 
cent,  less  than  the  average  for  the  great  war  years,  1916,  1917  and  1918. 
Pig  iron  output  was  nearly  Zl  million  tons  and  steel  ingot  and  castings  out- 
put about  41  million  tons. 

Steel  prices  advanced  steadily  in  the  first  four  months.  A  few  products 
went  higher  later.  Automobile  works  slackened  in  June,* and  later  other 
buyers  of  steel  slowed  down.  Cancellations  came  thick  and  fast  in  October 
and  November,  and  in  late  November  independent  steel  companies  reduced 
nearly  all  their  prices  to  the  level  the  Steel  Corporation  had  maintained 
from  March  21,  1919. 

The  Switchmen's  strike  in  April  caused  a  serious  blockade.  Steel  mills 
were  crippled  for  weeks.  Many  hundred  thousand  tons  of  rolled  steel  was 
held  up  at  the  mills,  the  total  at  one  time  reaching  2,000,000  tons.  Fuel 
scarcity  and  high  coke  prices  ruled  for  nearly  ten  months  of  the  year. 

The  year  ewded  with  the  Steel  Corporation  operating  at  85  to  90  per  cent. 
Independent  steel  companies,  having  long  sought  prompt  rather  than  con- 
tract business,  had  little  work  ahead  and  were  averaging  less  than  one-half 
the  Steel  Corporation  output. 

The  1920  output  was  surprising  in  that  producers  contended  froni  begin- 
ning to  end  with  one  serious  impediment  after  another.  The  year  will  stand 
out  in  the  annals  of  the  industry  chiefly  for  the  fact  that  for  practically  all 
of  the  period  there  were  two  sets  of  prices.  These  itj-  different  parts  were 
$10  to  $30  or  more  apart.  The  Steel  Corporation,  making  nearly  half  of  all 
the  steel  sold  throughout  the  year,  held  to  the  so-called  Industrial  Board 
prices  which  were  announced  on  March  21,"  1919.  The  independent  com- 
panies in  all  cases  secured  higher  prices.  There  was  a  scarcity  of  steel  foi 
nine  months  of  the  year  and  the  independent  companies  at  times  found  buy- 
ers actually  bidding  up  the  market  to  secure  early  delivery.  While  the  Steel 
Corporation  sold  bars,  plates  and  shapes — the  three  leading  products— -at 
2.35c.,  2.65c.  and  2.45c.,  Pittsburgh,  respectively,  the  independent  companies 
were  able  to  get,  through  most  of  the  year,  from  3c.  to  4c.  for  bars,  3.25c. 
to  4c.  for  plates,  and  3c.  to  3.50c.  for  structural  shapes. 

However,  before  1920  came  in,  some  of  the  independent  companies  had 
made  large  sales  for  delivery  in  the  first  quarter  or  first  half  of  the  year  at 
considerably  less  than  the  market  prices  ruling  at  time  of  delivery.  Also, 
it  should  be  emphasized  that  the  very  high  prices  of  the  year  were  realized 
on  but  a  moderate  percentage  of  the  year's  business. 

The  scarcity  of* steel  created  by  the  steel  strike  of  1919  led  buyers  to  place 
orders  with  two  and  sometimes  three  producers.  The  Steel  Corporation 
had  a  certain  capacity  and  it  had  its  regular  customers.  Its  prices  were 
attractive;  but  it  had  sold  farther  ahead  than  the  independents  in  1919  and 
entered  last  year  with  8,265,000  tons  of  unfilled  orders  on  its  books.  It  was 
not  in  position  to  take  on  prompt  delivery  business.  The  strike  of  railroad 
workers  and  the  blockage  of  railroad  movements  caused  even  a  more  fran- 
tice  scramble  of  buyers. 

Automobile  makers,  more  than  any  other  class  were  responsible  for  forc- 
ing up  prices,  many  of  them  determining  at  all  hazards  to  get  steel.  Also, 
it  was  they  who,  when  their  own  business  began  to  recede,  tried  to  force 
a  readjustment  of  prices  on  automobile  steel  which  led  to  widespread  can- 
cellations of  steel  orders  in  other  metal-working  industries. 

In  early  summer,  when  the  automobile  slackening  started,  it  was  pointed 
out  that  the  amount  of  steel  required  in  motor  car  manufacture  was  a  small 
fraction  of  the  total — probably  not  over  6  or  7  per  cent.  For  a  time  agri- 
cultural implement  manufacturers  seemed  likely  to  take  up  what  slack 
resulted  from  the  automobile  depression.  Later  it  was  hoped  that  the  rail- 
roads with  their  large  advance  in  freight  rates  would  be  able  to  buy  steel  on 
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a  liberal  scale.  Neither  of  these  hopes  was  realized.  The  decline  in  grain 
markets  foreshadowed  reduced  buying  of  implements.  The  railroads  set  to 
work  to  repair  cars  on  an  extensive  scale  and  to  make  them  carry  heavier 
loads  and  travel  farther  in  a  day,  so  that  the  need  of  new  cars  was  not  as 
great  as  it  had  seemed. 

Production. — The  accompanying  table  gives  the  production  of  pig  iron  and 
steel  ingots  and  castings  for  the  last  five  years: 

Steel  Ingots 
Pig  Iron,  and  Castings, 

Gross  Tons  Gross  Tons 

1916    39,434,797  42,778.680 

1917    38.621,216  45,060,607 

1918    39,054.644  44,462,432 

1919    31,015,364  34.671.232 

1920    36,925,987  41,000,000» 

'Estimated 

Ore  production  in  1920,  according  to  the  U.  S.  Geological  Survey, 
amounted  to  67,773,000  gross  tons,  an  increase  of  12  per  cent,  over  the  out- 
put of  1919,  and  less  than  2,000,000  tons  below  that  of  1918.  Shipments 
from  mines  total  69,558,000  tons,  or  24  per  cent,  more  than  for  the  preceding 
year.     The  average  selling  value  was  $4.18  per  gross  ton  in  1920,  $3.61  in 

1919  and  $3.39  in  1918.  Lake  Superior  mines  supplied,  as  in  1919,  about  86 
per  cent,  of  the  total. 

On  that  basis  of  the  average  daily  output  over  the  year,  the  blast  furnaces 
available  for  making  steel  and  foundry  irons  were  engaged  to  about  77  per 
cent,  of  capacity.  Except  for  the  slump  in  the  last  quarter,  when  there  was 
a  net  loss  of  118  furnaces  in  operation,  the  year's  output  would  have  ap- 
proximated closely  that  of  1917  or  1918.  The  year  began  with  262  furnaces 
in  blast;  it  had  319  operating  on  October  1,  but  by  December  31  the  number 
had  dropped  to  201.  The  total  number  of  furnaces  counted  on  to  make  pig 
iron  is  about  380  out  of  a  total  of  436,  the  difference  being  furnaces  no 
longer  an  economic  possibility  and  furnaces  utilized  for  making  ferroalloys, 
such  as  ferromanganese,  ferrosilicon,  etc. 

Six  blast  furnaces  were  completed  in  1920,  adding  about  875,000  tons  to 
the  country's  annual  capacity.  Only  two  were  added  in  1917,  but  eight  in 
1918  and  fourteen  in  1917.  The  best  that  can  be  counted  on  as  the  amount 
of  pig  iron  which  could  be  produced  daily,  all  things  reasonable  being 
attuned  for  output,  is  140,000  tons  per  day  for  the  whole  country,  or  51,- 
000,000  tons  per  annum. 

In  steel  making,  20  open-hearth  furnaces,  adding  675,000  tons  to  annual 
capacity,  were  completed  in  1920.  None  of  these  were  built  by  the  United 
States  Steel  Corporation.  The  increase  was  slightly  more  than  that  of  1919, 
which  was  625,(XX)  gross  tons,  and  compares  with  1,945,000,  4,326,500  and 
4,205,000  tons  for  1918,  1917  and  1916,  respectively.  In  electric  furnaces  for 
the  ferrous  field,  the  country  at  the  end  of  1920  had  356  furnaces,  against 
323  a  year  previous.  On  July  1,  1913,  there  were  only  19  such  furnaces  in 
the  country. 

There  was  a  further  increase  in  the  percentage  of  coke  for  metallurgical 
operations  coming  from  bv-product  ovens.  The  total  production,  excluding 
gas  house  coke,  was  51,505,000  net  tons,  against  44,821,000  tons  in  1919,  but 
59.6  per  cent,  of  the  amount  was  made  in  by-product  ovens  in  1920  and  56 
per  cent,  in  1919.  Looked  at  from  another  angle,  22  per  cent,  more  by- 
product coke  was  made  last  year  than  in  1919,  though  the  total  make  of 
coke  was  only  15  per  cent,  greater.  The  supremacy  of  by-product  coke  was 
established  last  year,  by-product  and  beehive  coke  taking  46  and  54  per  cent, 
of  the  total,  respectively,  in  1918. 

Prices. — The  introduction  to  this  record  of  the  iron  and  steel  industry  for 

1920  has  shown  how  important  a  factor  was  the  divergent  price  situation  as 
between  the  quotations  of  the  Steel  Corporation  and  those  of  all  of  the  rest 
of  the  steel  makers.    Those  who  are  particularly  friendly  to  the  Steel  Cor- 
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poration  claimed  for  its  price  policy  that  it  was  highly  beneficial  to  business, 
having  had  a  stabilizing  effect  and  having  set  an  example  of  moderation  in 
a  time  when  there  was  a  tendency,  yielded  to  by  many  in  the  business 
world,  to  charge  exorbitant  prices. 

Representatives  of  independent  companies,  on  the  other  hand,  had  no 
difficulty  in  presenting  what  they  considered  good  reasons  for  their  posi- 
tions. They  pointed  out  that  the  Steel  Corporation  has  numerous  advan- 
tages which  they  do  not  enjoy,  due  partly  to  the  large  number,  varied  char- 
acter and  diverse  geographical  locations  of  the  Steel  Corporation's  plants, 
which  give  it  important  advantages  in  freights  under  Pittsburgh  basing, 
especially  in  view  of  the  advances  in  freight  rates  during  the  past  year 
which  have  greatly  increased  manufacturing  costs  on  raw  materials  and 
semi-finished  products.  It  was  also  pointed  out  that,  while  the  Steel  Cor- 
poration has  maintained  low  prices  on  leading  products,  it  has  had  good 
profits  on  various  specialties  which  arc  seldom  mentioned  in  market  reports, 
and  has  also  obtained  higher  than  its  domestic  prices  on  iron  and  steel 
products  which  it  has  exported. 

One  other  notable  price  movement  was  that  due  to  the  end  of  Govern- 
ment control  of  fuel  prices  which  came  on  April  1.  Within  a  week  coke 
had  jumped  from  ^  per  ton  and  over  to  $10  per  ton.  Profiteering  in  coal 
and  coke  was  notorious,  and  blast  furnace  companies  which  had  bought  coke 
on  contract  found  it  impossible  to  get  full  shipments,  as  the  prices  for  spot 
coke  continued  to  rise.  For  six  months  exorbitant  prices  were  charged — $llS 
being  paid  by  a  good  many  furnaces  for  prompt  coke  in  August  and  Sep- 
tember— and  high  fuel  cost  led  to  mounting  prices  for  pig  iron.  The  con- 
trary movement  was  rapid  enough  when  the  market  turned  late  in  Septem- 
ber, and  the  year  ended  with  prompt  coke  available  at  $5.50  at  oven. 

The  accompanying  table  gives  prices  of  eleven  products  at  the  close  of 
1920,  and  a  comparison  with  this  on  Dec.  31,  1913,  and  subsequent  years. 
All  prices  are  for  Pittsburgh  delivery,  except  those  for  Southern  foundry 
iron,  for  which  Cincinnati  delivery  is  quoted : 

Fluctuations   of   Pittsburgh   Iron    and    Steel    Prices   in    1913   to    1920, 

Inclusive 

(Pig  Irotif  Billets  and  Rails  in  Dollars  per  Gross  Tons;  Other  Products  in  Cts.  per  Lb.) 

ItlS  1914  1915  1916  1917  1918  1919  1929 

Dec.  31  Dec.  31  Dec.  31  Dec.  31  Dec.  31  Dec.  31  Dec.  31  Dec.  31 

Bessemer  pig  iron   $15.15  $14.70  $21.95  $35.95  $37.25  $36.60  $38.04  $36.96 

Basic  pig  iron   13.40  13.45  18.95  30.95  33.95  34.40  37.40  34.96 

Sou.    No.   2   fdy.,   Cin'ti...      13.75  12.40  17.90  25.90  35.90  37.60  39.60  42.50 

Bessemer   billets    20.00  19.00  32.00  55.00  47.50  43.50  48.00  43.50 

Bessemer    rails    28.00  28.00  28.00  38.00  38.00  55.00  45.00  45.00 

Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents 

Plates     1.20         1.05         2.25  4.25  3.25  3.00  2.65  2.66 

Structural    shapes    1.20         1.05         1.90  3.25  3.00  2.80  2.45  2.45 

Steel    bars    1.20         1.05         2.00  3.00  2.90  2.70  2.75  2.35 

Sheets.   28   gauge    1.85         1.80         2.60  4.25  5.00  4.70  4.35  4.35 

Tin  plates   3.40         3.10         3.75  6.60  7.75  7.35  7.00  7.00 

Plain    wire    1.35         1.30         1.95  2.95  3.25  3.25  3.25  3.35 

Exports. — The  tonnage  export  movement  of  iron  and  steel  was  remark- 
able considering  the  high  prices  obtaining  and  the  adverse  exchange  situa- 
tion which  still  further  increased  costs  to  the  buyers.  Almost  simultaneous 
with  the  cessation  of  domestic  buying  in  the  late  months,  foreign  buyers, 
particularly  in  quarters  where  exchange  had  not  yet  moved  far  from  parity, 
found  themselves  with  stocks  unabsorbed  and  more  coming  to  them.  Sus- 
pensions and  cancellations  of  orders  followed  and  buying  fell  off  sharply. 
Belated  shipments  on  firm  orders  continued,  however,  beyond  the  end  of 
1920,  and  in  December  near  500,000  tons  left  the  country  for  foreign  ports 
and  the  total  for  the  year  was  nearly  five  million,  or  4,960,000  gross  tons. 
This  was  three-fourths  of  a  million  tons  more  than  in  1919  and  the  monthly 
average  for  the  last  eight  months  of  the  year  corresponded  to  practically 
15  per  cent,  of  the  rolled  steel  capacity  of  the  country. 
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The  total  value  of  iron  and  steel  exports  shows  an  average  of  about  $224 
per  ton  and  represented  lv3  per  cent,  of  the  entire  foreign  business.  The 
average  tonnage  price  in  1919  was  $221,  in  1918,  $194  and  in  1917,  $199. 

The  increase  occurred  chiefly  in  scrap  material,  in  pipe,  in  steel  bars  and 
plates  and  in  structural  steel.  Decreases  were  noteworthy  in  pig  iron  and 
in  steel  rails.  Exports  of  scrap  totaled  219,250  gross  tons  against  26,775 
tons  in  1919.  In  pipe  the  figures  were  284,727  and  236.080  tons  for  1920 
and  1919,  respectively;  steel  bars,  624,587  tons,  against  554,211  tons  in  1919; 
steel  plates,  920,958  tons,  against  710,012  tons;  structural  steel,  493,655  tons, 
against  360.787  tons.  Against  313,319  tons  in  1919,  the  1920  pijg  iron  move- 
ment was  212,742  tons.  Against  652,449  tons  of  steel  rails  in  1919  was  594,- 
634  tons  in  1920.  Belgian  and  German  competition  began  to  be  felt  in  the 
latter  part  of  the  year,  but  not  to  a  measurable  extent. 

The  1920  exports  of  all  kinds  of  machinery  showed  an  increase  of  $83,- 
750,000  over  those  of  1919  and  were  fully  60  per  cent,  in  value  above  the 
exports  for  either  1917  or  1918.  The  total  valuation  was  $462,934,000.  The 
value  of  machine  tools  exported,  however,  took  a  decided  drop,  the  total  for 
1920  being  $44,312,000,  against  $58,508,000  in  1919,  and  the  figures  may  be 
compared  with  the  great  war  demands  when  between  $75,000,000  and  $80,- 
000,000  worth  were  exported  in  each  of  1916  and  1917.  Notable  increases 
in  exports  were  recorded  in  1919  as  against  1918  in  typewriting  machines, 
in  printing  presses  and  typesetting  machines,  in  pumps,  in  refrigerating  ma- 
chines, in  sugar  mill  and  textile  machinery,  and  further  large  increases  in 
these  lines  marked  the  1920  exports  and  accounted  largely  for  the  consid- 
erable expansion  in  the  1920  record. 

Imports  in  tonnage  iron  and  steel  products  were  conspicuous  for  the  large 
total  in  1920.  The  amount  was  417,581  tons,  which  compares  with  322,261 
tons  in  1919,  179,702  in  1918  and  329,922  in  1J17.  Over  two-thirds  of  the 
increase  was  represented  in  pig  iron  imports,  these  amounting  to  123,200 
tons.  A  marked  increase  was  noted  also  in  ferromanganese,  being  59,254 
tons ;  and  over  two  and  one-half  times  as  many  steel  rails  were  brought  in 
as  in  1919,  with  a  total  of  45,684  for  1920.  Almost  as  much  manganese  ore 
and  manganese  oxide,  used  in  making  ferromanganese  for  the  steel  industry, 
was  brought  in  in  1920  as  in  1917.  The  1920  imports  were  601,437  tons 
against  333,344  tons  in  1919. 

Labor. — Labor  conditions  at  the  beginning  and  the  end  of  the  year  were 
in  marked  contrast.  In  the  early  months  labor  scarcity  was  marked.  The 
Steel  Corporation  advanced  wages  10  per  cent,  on  Feb.  1,  this  being  the 
ninth  advance  since  Jan.  1,  1916.  Other  producers  followed.  The  Steel 
Corporation's  payroll  showed  an  average  daily  wage  per  employee  of  $6.12 
in  1919  and  $6.96  in  1920.  The  H.  C.  Frick  Coke  Co.  made  a  wage  advance 
effective  April  1  amounting  to  10  to  13  per  jent. 

In  December,  when  the  operations  at  independent  steel  plants  had  fallen 
to  a  low  rate,  several,  companies  announced  wage  reductions  effective  Janu- 
ary 1.  These  amounted  in  some  cases  to  20  and  25  per  cent.  The  Steel 
Corporation,  it  was  generally  understood,  had  no  plans '  for  wage  reduc- 
tion and  would  make  none  as  long  as  its  shipments  were  of  product  sold 
on  the  March  21,  1919,  basis.  From  time  to  time  in  the  year  announcement 
was  made  of  the  plans  of  the  American  Federation  of  Labor  for  a  new 
campaign  to  organize  the  steel  works  employees  of  the  country. 

Common  labor  was  scarce  for  the  greater  part  of  the  year.  In  a  few 
cases  steel  plants  were  operated  a  part  of  the  year  on  the  three-shift  plan, 
doing  away  with  the  12-hour  turn.  The  Inland  Steel  Co.,  which  went  to  the 
8-hour  turn  in  1919,  announced  in  December,  1920,  that  it  would  go  back  to 
two  turns  of  12  hours  each  in  continuous  operations.  A  number  of  steel 
companies,  in  view  of  the  sharp  falling  off  in  orders,  arranged  hours  so  as . 
to  eliminate  overtime. 

Earnings. — The  result  of  the  increased  demand  and  higher  prices  obtained 
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by  the  independent  steel  makers  naturally  was  that  earnings  in  1920  were 
much  better  than  those  in  1919.  Owing  to  the  higher  costs,  the  yield  of  ex- 
cess profits  to  the  Government  was  less  than  in  the  war  years. 

Whereas  last  year  some  of  the  independent  companies  had  to  dip  into 
surplus  in  order  to  maintain  dividend  payment,  they  were  this  year  able  to 
add  to  the  surplus  account.  In  the  case  of  the  Steel  Corporation,  the  total 
volume  of  whose  business  in  1920  amounted  to  $1,219,649,000,  W/z  per  cent, 
went  into  earnings  in  1920,  or  slightly  better  than  the  percentage  of  1919, 
when  13.4c.  of  every  dollar  of  business  were  net  earnings.  These  factors 
compare  with  15j4c.  in  1918,  24.!/^c.  in  1917,  and  39c.  in  1916.  The  Beth- 
lehem Steel  Corporation,  with  a  gross  business  in  1920  over  $7,000,000  less 
than  in  1919,  $274,431,236,  had  a  net  income  of  5.25  per  cent,  against  5.45 
per  cent,  in  1919,  but  12.75  per  cent,  in  1918.  The  balance  available  for 
dividends  of  the  1920  business  of  the  Republic  Iron  &  Steel  Co.  approached 
that  of  1918,  being  $7,616,552,  compared  with  $2,141,200  in  1919.  Whereas 
there  was  a  deficit  in  1919,  the  addition  to  surplus  in  the  last  year  was 
somewhat  over  $4,000,000.  The  volume  of  the  Republic's  business  last  yeai 
was  $76,342,000.  a  little  more  than  in  1918,  and'  comparing  with  $45,872,000 
in  1919.  The  profits  of  the  Lackawanna  Steel  Co.,  which  were  only  $356,- 
863  in  1919,  were  $7,124,696  in  1920,  $1,200,000  less  than  in  1918,  but  after 
writing  off  inventory  values,  the  net  sum  for  1920  was  put  at  $4,294,375. 
The  Midvale  Steel  &  Ordnance  Co.  showed  net  earnings,  after  payment  of 
Government  taxes,  of  $19,687,500,  against  $16,787,000  in  1919,  and  no  less 
than  $50,529,000  in  1918. 

Outlook. — Late  in  December,  1920,  it  became  apparent  that  readjustment, 
which  it  had  been  thought  was  under  way  two  years  previously,  was  actually 
facing  the  trade.  Apart  from  the  natural  resistance  to  price  recessions  ex- 
pected in  air  elements  of  society,  even  in  the  face  of  the  clearly  defined 
strike  of  buyers  for  lower  prices,  was  the  fixed  coal  mining  wages  to  be 
maintained  by  agreement  into  1922  and  the  high  freight  charges  likely  to  be 
reduced  only  after  much  negotiation  and  the  passage  of  time.  Conditions 
thus  indicated  a  poor  year.  A  settling  of  prices  and  reductions  in  wages 
have  already  occurred  at  this  writing  and  a  continuation  seems  likely.  -Signs 
are  that  1921  will  generally  be  devoid  of  much  profit,  for  the  volume  of 
business  promises  not  to  take  over  60  or  65  per  cent,  of  the  capacity  of  the 
industry  averaged  over  the  year,  and  overhead  is  calculated  to  counterbal- 
ance cost  reductions  through  lower  wages. 

The  Steel  Corporation  maintained  prices  through  March,  1921,  thus 
affording  the  spectacle  of  an  unvarying  or  straight  line  price  for  over  two 
years,  the  Industrial  Board  prices  going  into  effect  on  March  21,  1919.  The 
output  of  the  industry  as  a  whole  sagged  in  the  first  quarter  from  70  per 
cent,  of  capacity  at  the  beginning  of  the  year  to  perhaps  30  per  cent,  in  late 
March,  thus  putting  current  production  at  almost  one-half  of  current  needs 
for  mere  wear  and  tear.  In  the  last  half  of  1921,  it  is  expected  hand  to 
mouth  buying  will  give  way  to  some  degree  of  purchasing  for  protection 
against  a  rise  in  price  and  to  cover  some  buying  for  investment  develop- 
ments. • 

That  the  problem  of  making  a  profit  is  a  serious  one  is  indicated  in  the 
Steel  Corporation's  1920  report.  Not  considering  its  earning  power  in  lake 
and  ocean  shipping  in  1920  and  earnings  free  from  its  railroads,  its  earnings 
from  all  sources  measured  agaist  steel  tonnage  sold  was  $12.82  per  ton. 
The  market  price  of  the  large  tonnage  forms  of  finished  steel  in  March, 
1921,  was  $10  per  ton  below  the  Corporation's  average  on  them,  so  that  in 
merely  meeting  the  current  prices  of  the  independent  steel  makers,  the  Cor- 
poration would  obviously  have  to  cut  also  the  wages  of  its  employees  if 
dividends  were  to  be  earned  on  current  business. 
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REVIEW  OF  THE  DRY  GOODS  TRADE  OF  NEW  YORK 

For  the  Year  1920 

In  dry  goods  the  year  1920  was  the  most  extraordinary  one  ever  known. 
Opening  on  almost  the  highest  levels  of  price  ever  known,  the  markets 
reached  the  peak  in  the  early  spring.  There  was  a  month  or  two  of  hesita- 
tion until  June,  when  an  unparalleled  decline  and  collapse  began,  culminat- 
ing in  the  month  of  November,  with  a  sharp  decline  and  a  cessation  of  pro- 
duction previously  predicted  but  never  known.  The  foreign  trade  collapse 
was  complete,  although  the  figures  of  imports  and  exports  showed  the  larg- 
est volumes  and  values  of  trade  ever  recorded. 

The  troubles  really  began  when  the  Japanese  silk  markets  collapsed  and  it 
was  disclosed  that  unusual  quantities  of  raw  silk  were  stored  and  were  be- 
ing financed  here  in  New  York.  For  a  time  the  markets  did  not  respond  to 
this  economic  warning,  as  cotton  goods  continued  to  rise,  wool  goods  were 
bought  freely  for  fall,  and  retail  trade  appeared  to  be  making  steady  head- 
way. There  were  many  sporadic  protests  against  high  prices  in  clothing,  a 
wear-overalls  and  old  clothes  movement  spreading  all  over  the  country  being 
an  instance. 

In  May,  John  Wanamaker  announced  a  20  per  cent,  reduction  in  all  lines 
of  merchandise  carried  in  his  Philadelphia  stores,  and  from  that  time  for- 
ward the  public  ceased  to  buy  extravagantly,  and  in  many  instances  ceased 
to  buy  at  all. 

Cancellations  of  home  and  foreign  orders  for  piece  goods  and  made  up 
goods  reached  unparalleled  proportions,  and  while  every  form  of  mercantile 
protest  was  made  by  associations  and  individuals,  it  was  found  necessary  to 
co-operate  with  the  banks  in  stemming  a  repudiation  of  orders  in  a  most 
careful  way,  lest  worse  financial  evils  might  follow.  While  there  were  many 
concerns  that  were  granted  assistance  that  led  to  "frozen  credits'*  in  the 
trade,  the  business  was  singularly  free  from  startling  failures,  in  view  of  the 
immense  shrinkage  in  values  and  the  inability  to  sell  on  the  decline. 

A  single  woolen  manufacturer  had  $40,000,000  worth  of  orders  cancelled. 
Huge  stocks  of  dry  goods  were  piled  up  in  foreign  ports  and  in  domestic  ware- 
houses because  of  congestion  in  delivery  and  inability  to  pay  for  them  or  to 
move  them.  Cotton  goods  dropped  70  per  cent,  in  value  between  April  and 
January,  wool  goods  dropped  from  50  to  70  per  cent,  silk  hosiery  yarns 
dropped  from  $20.50  a  pound  to  $5.50,  cotton  yarns  dropped  from  75c.  a 
pound  to  24c.,  for  a  common  knitting  quality,  and  from  $5  a  pound  to  $1.50 
on  a  combed  quality.  Common  burlaps  dropped  from  1754c.  a  yard  to  4^c., 
a  common  muslin  from  40c.  to  15c.,  and  a  plain  worsted  fabric  dropped 
from  $2.20  a  yard  to  75c. 

Contrary  to  previous  experiences  in  the  trade,  the  retail  division  of  busi- 
ness did  not  respond  promptly  and  generally  to  the  severe  price  reductions 
that  occurred  in  manufacturing  and  wholesale  mercantile  channels.  Wher- 
ever other  trades  were  affected  by  deflation,  such  as  automobiles,  the  influ- 
ence was  felt  in  dry  goods  lines,  but  many  trades  did  not  suffer  proportion- 
ally with  dry  goods,  so  that  the  unusual  phenomena  was  observed  of  dry 
goods  being  well  liquidated  at  the  end  of  the  year,  while  many  other  lines 
had  hardly  started. 

Through  the  deflation  that  occurred  in  textile  raw  materials,  such  as 
cotton,  wool,  silk,  flax,  jute,  and  dye  materials,  it  was  possible  for  manufac- 
turers to  discount  lower  prices  in  offers  of  goods  to  be  made.  This  process 
was  under  way  as  the  year  closed,  with  every  prospect  of  a  recovery  that 
would  place  dry  goods  on  a  better  relative  plane  of  activity  compared  with 
other  industries.  About  the  end  of  November  and  early  in  January,  the 
reconstruction  of  wage  schedules  on  a  low  basis  was  begun,  and  it  was 
entered  upon  without  friction,  except  in  the  case  of  the  cutting  trades,  where 
radical  unionism  had  established  abnormal  costs  and  conditions  in  produc- 
tion. 
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As  the  year  closed  the  most  difficult  problem  confronting  jobbers  and 
retailers  was  the  one  of  bringing  their  own  costs  down.  They  were  forced 
to  work  on  perilous  margins  of  profit  even  when  reconstruction  began  in 
manufacturing  lines,  and  this  had  much  to  do  with  the  reluctance  of  the 
retail  trade  to  follow  the  primary  market  shrinkages  in  prices  freely. 

Imports. — Cotton  manufactures  imported  in  1920  almost  ej^ceeded  the 
combined  values  of  the  three  preceding  years  and  reached  $137,431,814.  It  was 
the  first  year  of  large  demand  for  foreign  goods  that  gave  play  to  the  pos- 
sible workings  of  the  Underwood  law.  In  1919  the  values  of  cotton  goods 
imports  was  $52,649,218,  and  in  1918,  $38,808,295.  Although  the  shock  to 
business  was  felt  in  the  early  months  of  the  year  the  textile  imports  con- 
tinued larger  than  the  preceding  year  right  up  to  the  close.  It  was  quite 
well  known,  of  course,  that  many  goods  were  held  up  by  the  refusal  or 
inability  of  importers  to  take  in  all  that  was  due,  one  of  the  serious  troubles 
being  the  disorganized  conditions  of  exchange.  Swiss,  British  and  Japanese 
goods  showed  the  largest  increase  and  there  was  a  small  resumption  of  busi- 
ness in  German  goods. 

There  was  a  very  substantial  increase  in  the  volume  .of  imports  of  laces, 
embroideries,  edgings,  insertions,  etc. — goods  that  were  difficult  to  get  during 
the  war  period.  The  total  imports  of  laces  and  embroideries  brought  in  fof 
the  year  were  valued  at  $24,300,149,  compared  with  $13,909,119  in  1919,  and 
$8,872,428  in  1918.  This  naturally  was  reflected  in  a  rejuvenation  of  the 
great  lace  and  embroidery  interests  in  New  York. 

The  yardage  of  cotton  cloths  imported  ran  up  to  140,788,365,  comparing 
with  49,753,451  in  1919,  and  32,839,569  in  1918.  Of  this  large  volume,  the 
largest  ever  reported,  the  United  Kingdom  supplied  99,670,003  yards,  valued 
at  $36,791,343,  and  Switzerland  sent  in  25,423,602  yards,  compared  with 
6,065,299  in  1919,  and  602.943  in  1918.  Japanese  imports  ran  up  to  6.462,463 
yards,  compared  with  2,953,104  in  1919.  France  sent  in  3,759,012  yards,  com- 
pared with  588,434  in  the  preceding  year.  In  the  last  two  or  three  months 
of  the  year  the  decline  in  cloth  imports  became  very  noticeable.  Knit  goods 
imports  of  cotton  reached  a  value  of  $2,440,486,  compared  with  $812,206  in 
1919.  A  very  substantial  gain  was  shown  in  the  imports  of  Philippine 
goods,  principally  embroideries. 

The  imports  of  linens  showed  a  very  marked  gain,  reaching  a  total  of  42,- 
315,819  yards,  compared  with  about  34,000,000  yards  in  the  two  preceding 
years.  Figures  available  at  the  end  of  the  year  showed  that  this  country 
took  about  one-half  of  the  total  volume  of  goods  sold  for  export  by  for- 
eign countries.  New  methods  of  merchandising  linens  were  imposed  through 
the  operations  of  an  Irish  linen  society  and  the  value  of  flax  products  was 
widely  advertised  in  a  national  campaign  directed  from  New  York.  The 
importations  of  burlaps  were  the  largest  ever  known,  approximating  ship- 
ments from  Calcutta  alone  of  100,000,000  yards  to  this  country,  and  through 
this  port  to  Canada.  In  consequence  of  the  very  large  receipts,  values 
dropped  steadily,  so  that  at  the  end  of  the  year  these  products  of  wholly 
foreign  origin  were  selling  at  or  below  the  prices  prevailing  before  the 
European  war. 

Unmanufactured  raw  silks  imported  were  valued  at  $301,038,193.  compared 
with  $341,886,776  in  the  preceding  year,  and  $194,198,598  in  1918.  There 
was  a  very  substantial  decline  in  the  quantities  of  raw  silk  in  skeins,  im- 
ported, the  total  for  the  year  being  30,058,374  pounds,  compared  with  44.816,- 
918  in  1919,  and  32,865,453  in  1918.  The  total  value  of  silk  manufactures 
imported  reached  $75,327,914,  compared  with  $54,700,816  in  1919,  and  $28,- 
454,673  in  1918.  The  volume  of  silk  fabrics  imported  from  Japan  reached 
2,267,350,  valued  at  $28,050,665,  and  comprising  about  two-thirds  of  the 
fabrics  of  silk  brought  into  the  country.  Artificial  silk  imports  increased 
two-thirds  during  the  year  to  1.846,875  pounds,  and  comparing  with  1,148,513 
in  1919,  and  only  93,099  in  1918.     The  magnitude  of  silk  imports  had  ap- 
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peared  threatening  at  the  end  of  the  preceding  year,  and  upon  examination 
soon  after  the  turn  of  the  year  it  developed  that  the  movement  had  been  far 
in  excess  of  consumption  on  the  high  price  levels  reached.  This  congestion 
in  local  warehouses  reached  proportions  that  made  the  collapse  at  Japan  in 
February  of  direct  interest  to  financial  markets  here. 

Imports  of  raw  wool  fell  off  from  the  two  preceding  years,  and  reached 
259.617,641  pounds,  compared  with  445,892,834  in  1919,  and  453,727,372  in 
1918.  On  the  other  hand,  the  imports  of  wool  manufactures  showed  a  great 
gain  to  a  value  of  $58,115,537,  compared  with  a  minimum  for  the  war  period 
of  $19,486,001  in  1919,  and  $22,809,051  in  1918.  Of  the  woolen  and  worsted 
cloths  imported,  the  United  Kingdom  alone  sent  in  $12,977,059  worth,  out  of 
a  total  of  $14,643,191.  In  the  course  of  the  year  the  imports  of  wool  yams 
increased  eight  fold.  There  was  also  a  great  increase  in  the  yardage  of 
carpetings  and  rugs,  the  figures  showing  about  four  times  the  quantities  re- 
ceived in  1919. 

Exports. — The  total  manufactured  cotton  goods  exported  in  1920  reached 
a  value  of  $402,079,647,  comparing  with  $273,115,704  in  1919,  and  $181,029,- 
486  in  1918.  Exports  of  cotton  duck  reached  19,613,655  yards,  compared 
with  14.699,109  in  1919,  and  8,083,366  in  1918.  Shipments  of  unbleached  cot- 
tons, fell  off  only  4,000,000  yards  from  the  high  figures  of  the  preceding 
year,  bleached  cottons  showed  an  increase  of  58,000,000  yards,  printed  goods 
an  increase  of  22,000,000  yards,  and  piece  dyed  goods  a  gain  of  about  22,000,- 
000  yards.  The  yarn  dyed  goods,  including  ginghams,  were  exported  to  the 
extent  of  138,824,996  yards,  compared  with  105,394,039  yards  in  1919,  and 
90.484,726  in  1918.  The  total  yardage  of  cotton  cloths  exported  in  1920  was 
818,829,522,  compared  with  683.045,326  in  1919.  and  544,174,574  in  1918.  Of 
this  great  yardage,  about  13,000  000  went  to  China,  comparing  with  the  520,- 
000,000  yards  that  went  out  in  1905-06,  the  last  great  export  year  for  cotton 
goods.  These  latter  figures  indicate  the  great  variety  of  countries  supplied, 
as  China  was  the  principal  market  at  the  beginning  of  the  century,  and  took 
only  unbleached  cottons  of  the  coarsest  description.  Cotton  yam  exports 
reached  a  volume  of  24,099,399  pounds,  compared  with  20,699,124  in  1919, 
and  13,355,800  in  19ia 

The  total  exports  of  cotton  knit  goods  last  year  reached  a  value  of  $54,- 
458,062,  compared  with  $36,993,854  in  1919,  and  $17,101,793  in  1918.  Of  this 
total  in  1920,  hosiery  shipment?  were  valued  at  $37,879,665,  and  underwear, 
$14,067,839.  The  wearing  apparel  shipments,  exclusive  of  knit  goods,  'in- 
cluded $17,724,523  for  men  and  boys,  and  $4,542,235,  for  women  and  chil- 
dren. 

Exports  of  silk  manufactures  were  valued  at  $26,620,593,  compared  with 
$23,903,087  in  1919,  and  $17,981,682  in  1918.  Artificial  silk  hosiery  was 
exported  to  the  value  of  $6,91 '5.413,  and  all  other  goods  of  a  fancy  character 
to  the  extent  of  $993,886. 

Wool  manufactures  exported  reached  a  value  of  $44,571,002,  comparing 
with  $47,832,768  in  1919,  and  $19,928,071  in  1918.  Cloths  and  dress  goods 
made  up  $^,258,584  of  this  amount,  and  men's,  boys*  and  women's  and 
children's  wearing  apparel,  $8,160,416. 

Mill  Construction. — The  first  six  months  was  a  period  of  activity  in  mill 
construction,  while  in  the  last  six  months  the  falling  off  was  very  sharp. 
There  were  264  new  mills  erected  in  the  course  of  the  year,  of  which  89 
were  for  cotton  manufacture;  30,  wool;  59,  knitting;  71,  silk,  and  miscella- 
neous, 15.  There  were  27  new  mills  added  to  the  equipment  in  North  Caro- 
lina alone.  Woolen  mill  enlargement  was  confined  almost  wholly  to  the 
Northern  States.  Knit  goods  additions  and  enlargements  of  existing  plants 
were  ntimcrous  in  Pennsylvania  and  New  York,  while  a  great  many  small 
plants  were  established  for  fancy  goods  in  and  around  New  York  City. 
Silk  mill  construction  again  gained  more  in  Pennsylvania,  and  it  was  noted 
that  there  was  a  larger  increase  in  this  industry  in  New  York  State  and 
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within  the  metropolitan  area  than  in  any  previous  year.  The  miscellaneous 
plants  established  for  dry  gcods  lines  included  mills  for  finishing,  dyeing, 
mercerizing,  and  son;e  new  mills  to  handle  hemp,  jute  and  asbestos  products. 

Cotton  Goods. — From  April,  through  December,  the  cotton  goods  markets 
underwent  the  most  extraordinary  deflation  ever  known.  Cotton,  the  raw 
material,  declined  from  43^c.  (N.  Y.  spots)  to  15c.,  a  standard  construction 
of  print  cloths  dropped  from  26c.  to  8c.  a  yard,  and  a  three-yard  sheeting 
fell  from  30c.  down  to  11  Vk.  a  yard.  Many  lines  of  unfinished  cotton 
goods  dropped  70  per  cent,  in  value.  A  bleached  muslin  dropped  from  40c 
to  15c.  While  this  utter  collapse  was  under  way  it  was  almost  impossible 
for  merchants  to  realize  on  merchandise,  hence  there  followed  the  greatest 
volume  of  cancellations  of  orders  ever  known,  both  in  domestic  and  foreign 
trade. 

Prices  opened  firm  at  the  high  levels  reached  in  1919  and  gray  goods  ad- 
vanced promptly  on  the  reopening  of  business  after  the  holidays.  For  ten 
days  operations  were  active,  although  there  were  signs  of  hesitation  in  the 
financial  district.  Before  the  trading  ended  in  January,  bleached  muslins 
had  advanced  SSys  per  cent.,  or  10c.  a  yard,  the  automobile  trades  were  buy- 
ing *  steadily,  and  napped  cottons,  priced  on  a  basis  twice  as  high  as  the 
prices  of  the  preceding  year  were  all  placed  under  order  for  fall  delivery. 
Flannels,  blankets,  ginghams,  domets  and  shirting  chambrays  were  bought  so 
freely  that  some  of  the  large  mills  closed  their  order  books  to  October.  In 
February  there  was  an  unusual  storm  that  tied  up  traffic,  and  successive 
storms  made  the  work  of  digging  out  very  slow  and  diflicult.  There  was 
considerable  sickness  in  some  of  the  mill  centres.  Yet,  despite  abnormally 
discouraging  general  factors,  business  continued  steady  in  cotton  goods. 

The  first  signs  of  coming  liquidation  were  seen  in  the  lining  trades  soon 
after  the  Japanese  money  panic  showed  itself.  There  had  been  an  extraor- 
dinary speculation  in  sateens  and  twills,  for  lining  purposes,  that  carried 
prices  far  above  a  parity  of  value  for  other  cottons,  and  at  the  first  sign  of 
real  trouble  this  speculation  bogan  to  break.  Yet,  while  trade  hesitated,  the 
pricfe  shadings  on  gray  goods  for  the  month  were  small. 

March  was  characterized  by  a  scarcity  of  spot  goods,  due  largely  to  the 
impeded  transportation  throughout  the  country.  A  strike  at  the  New  York 
ports  complicated  distribution  and  led  to  still  higher  prices  for  finished  and 
unfinished  goods.  Percales  rose  to  a  basis  of  30c.  a  yard,  the  highest 
reached.  Some  printers  bought  goods  for  delivery  from  July  to  September, 
and  both  sheetings  and  fine  goods  rose  steadily  until  manufacturers  began 
to  hesitate  about  booking  further  late  contracts.  The  top  of  the  long  up- 
ward movement  was  reached  in  April.  The  manufacturing  trades  laid  down 
large  orders  for  bag  and  automobile  fabrics,  and  jobbers  bought  percales  at 
the  top  figures  for  fall  deliver}.  Strikes  and  embargoes  hampered  business 
greatly  and  it  became  necessary  to  extend  bills  because  of  the  long  delays  in 
the  receipt  of  goods  due.  In  the  latter  part  of  the  month  it  was  made  evi- 
dent that  operatives  intended  to  press  for  a  further  wage  advance,  following 
the  one  that  went  into  effect  in  the  preceding  December. 

In  May  it  became  known  that  a  wage  advance  would  be  granted,  but 
neither  this  fact,  nor  the  breaking  out  of  a  strike  that  crippled  many  fine 
goods  mills,  stopped  a  price  reaction  that  was  barely  visible  in  the  last  week 
of  the  preceding  month.  In  the  early  part  of  May  the  announcement  of  a 
large  retailer  of  a  price  reduction  of  20  per  cent,  was  an  unsettling  factor, 
but  it  was  offset  in  part  by  the  action  of  leading  jobbers  in  issuing  trade 
circulars  expressing  confidence  in  immediate  values.  On  the  last  day  of  the 
month,  one  of  the  large  handlers  of  ginghams  announced  an  advance  to  take 
place  on  fall  goods  when  deliveries  were  allotted.  Trade  was  quiet  .in  June 
and  many  efforts  were  made  to  steady  the  weakening  outlook  arising  from 
the  financial  doubts  and  the  continued  high  pressure  on  credits.  Spot  de- 
liveries held  from  5  to  7^^  per  cent,  higher  than  contracts,  and  the  largest 
manufacturer  of  denims  continued  the  spring  denim  price  basis  into  fall.    In 
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July  liquidation  began  in  a  general  and  positive  way,  and  was  manifested  in 
the  curtailing  of  production  in  finishing  plants  and  mills. 

Many  sales  in  liquidation  from  second  hands  began  and  cancellations  of 
orders  spread.  Gingham  prices  were  guaranteed  till  December  1  by  the 
leading  mills,  but  when  the  wash  goods  lines  for  spring,  1921,  were  opened 
at  prices  40  per  cent,  above  those  of  the  preceding  year,  buying  was  very 
slow  and  some  converters  began  to  liquidate  wherever  they  could.  Prices 
slipped  away  until  they  were  a  third  below  the  top  levels  of  April,  before 
August  ended,  and  there  weic  general  price  concessions  on  bleached  cottons, 
and  fine  combed  fancies  and  finished  goods.  The  cotton  yam  markets  had 
held  quite  steady  while  cloth  markets  were  falling  away,  but  by  the  last  of 
August  they  broke  rapidly.  In  September  real  liquidation  set  in.  Ging- 
hams were  cut  a  third,  and  many  other  finished  goods  were  dropped  in 
price  without  getting  action  from  buyers.  Agitation  for  lower  prices  had 
become  nation-wide  when  October  opened  and  some  percales  and  other  lines 
were  dropped  50  per  cent.  One  number  was  dropped  from  30c.  to  15c.  a 
yard. 

In  November,  prices  on  unfinished  cottons  dropped  25  per  cent.,  while 
ruthless  price  cutting  occurred  in  finished  lines.  Stock  protection  and  price 
guarantees  were  withdrawn  by  the  large  printers  of  percales  following  a 
supplementary  reduction  in  price,  and  some  of  the  largest  houses  began  to 
invite  orders  "on  memorandum."  Action  on  wages  at  Fall  River  was  de- 
ferred and  curtailment  of  production  reached  50  per  cent,  of  the  capacity  of 
the  mills  in  the  largest  centres.  A  reduction  of  10  per  cent,  in  finsihing 
prices  was  made.  Yet  these  things  did  not  stem  the  merchandise  decline, 
for  jobbers  all  over  the  country  began  offering  goods  on  a  parity  of  the 
lowest  values  prevailing  in  fiist  hands.  Prices  had  fallen  so  low  that  a 
very  moderate  buying  on  the  part  of  printers  served  to  steady  the  print 
cloth  markets  on  the  low  level.  Wages  were  reduced  22J4  per  cent,  in 
New  England  and  from  25  to  35  per  cent,  in  some  other  centres.  Wide 
sheetings  were  reduced  from  80c.  to  55c.  for  10-4  goods,  staple  ginghams 
dropped  to  lO^c.  from  the  high  of  27j4c.  for  the  year,  and  finishing  plants 
curtailed  to  40  per  cent,  of  capacity. 

The  magnitude  of  cancellations  was  unparalleled.  In  foreign  ports  it  was 
stated  that  millions  of  dollars  worth  of  cotton  goods  were  congested  and 
not  deliverable.  Failures  were  prevented  only  by  assistance  given  in  the 
form  of  creditors*  committees  acting  with  the  banks.  The  cotton  duck  busi- 
ness was  very  limited  throughout  the  year  because  of  the  slow  liquidation  of 
government  surplus  stocks.  Throughout  the  whole  decline  in  the  last  five 
months  of  the  year  it  was  remarked  that  there  was  a  greater  degree  of 
co-operation  manifested  in  the  New  York  commission  trade  than  ever  be- 
fore under  like  circumstances  and  this  was  given  as  a  prime  cause  for  pre- 
venting a  long  list  of  bankruptcies. 

The  following  tables  of  prices  for  some  of  the  staple  cotton  goods  will 
show  the  abnormal  price  ranges  of  the  year: 

Domestic  Cotton  Goods 

Open  High  Low  Close 

Otis    checks    32%  35  17%  17% 

Newberry   drill,   std 29  81  17  17 

56x60,   4-yard    sheeting    25  27  9%  9\ 

Pcppcrell   R.   brown    25  30  12%  12% 

Fruits.  4-4  bleached    35  40  20  20 

Amoskeag   ACA   ticks    ...t 45  55  21  21 

2.85-yard    sheeting    29  34  12%  12% 

8-oz.    Monarch    duck    38  40  20  20 

2.20   indigo   denims    42%  47%  25  25 

Hill  4-4  bleached   32%  35  19  19 

Lonsdale  4-4  bleached   30  34  19  19 

Pequot   104  bleached   90  90  55  55 

Hickory    stripe    38  37  16  16 

Pepperell  drill,  full  pieces  30  31%  15  15 

Laconia  browtr  flannel   85  38%  18  18 

Indian  Head,  brown   29  31%  13%  13% 

3-yard   sheeting    28  30  11%  11% 

New  York,  spot  cotton   39.25  43.75  14.50  14.75 
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a7-inch,   64x60,   7.60    14%  16^ 

«8%-inch,   60x60,   5.35    2i  26 

38%-inch,   60x48,   6.25    18%  24 

89-inch,   68x72,   4.75    25%  27% 

39-inch,   72x76,   4.25    26,  30 

J9-inch.   80x80,   4.00    31%  33% 

36-inch,   48x48,   4.00    22%  26% 

80-inch,   88x80,    11.35    27  30% 

40-inch,  76x72,    9.00    33  37% 

40-inch,   88x80,   8.50    40  42 

40-inch,   96x100,   7.25    47  52 

40-inch,   84x80,    10.50    40  43% 

Cotton  Mill  Dividends. — New  Bedford  cotton  mills  paid  out  $8,578,465  in 
cash  and  $3,400,000  in  stock  dividends  during  the  year,  an  average  of  15.69 
per  share ;  and  Fall  River  mills,  $10,993,550  in  cash  and  Liberty  bonds,  and 
$4,500,000  in  stock,  an  average  of  $33.60  per  share.  These  compared  with 
$14.49  in  Fall  River  and  $13.58  in  New  Bedford  in  the  preceding  year.  This 
extraordinary  disbursement  in  an  industry  that  rarely  averaged  more  than 
6  per  cent,  preceding  the  war,  placed  the  mills  and  stockholders  in  a  strong 
position,  as  most  of  the  properties  were  released  from  indebtedness  before 
any  unusual  dividends  were  announced.  On  the  other  hand,  the  wages  paid 
for  weaving  a  cut  of  print  cloth  at  Fall  River  reached  about  58c.  per  cut, 
comparing  with  21.63c.  in  1914.  In  December  the  price  was  reduced  22y^ 
per  cent. 

Knit  Goods. — After  the  mid-year  reaction  in  prices,  the  knit  goods  indus- 
try began  to  languish  noticeably  and  at  the  close  of  the  year  it  was  stated 
that  curtailment  was  the  most  extensive  known  at  any  time.  In  underwear 
and  hosiery  lines,  it  was  difficult  to  readjust  in  consequence  of  the  irregular 
distribution  of  government  war  goods,  and  the  extraordinary  prices  com- 
manded for  yams,  especially  combed  grades.  The  volume  of  spring  business 
booked  by  the  mills  hardly  reached  30  per  cent,  of  the  capacity,  and  the  year 
closed  with  knit  goods  merchants  here  in  grave  doubt  as  to  the  probability 
of  being  able  to  merchandise  even  a  small  part  of  the  limited  output  In 
retail  lines,  quite  as  much  or  more  than  any  other  division  of  the  industry, 
the  knit  goods  prices  were  lesisted.  Another  development  of  importance 
that  has  been  affecting  the  expansion  of  knit  cottons,  has  been  the  growth  in 
popular  favor  of  underwear  made  of  nainsooks  and  silk.  As  in  recent  years, 
union  suits  have  grown  in  favor  as  against  the  two-piece  suits  formerly 
worn. 

Wool  Products. — The  year  in  wool  began  well,  but  slower  progress  was 
made  than  in  some  other  lines,  notably  in  cotton.  With  the  first  flush  of 
re-clothing  returning  soldiers  over  with,  toward  the  end  of  1919,  it  became 
evident  that  costs  were  becoming  too  high  to  warrant  hopes  of  a  continued 
large  distribution.  In  clothing  factories  and  garment  making  factories, 
union  domination  had  not  only  increased  costs  enormously,  but  it  restricted 
the  output  constantly.  Hesitation  began  to  be  apparent  soon  after  the  open- 
ing of  the  year,  and  this  was  reflected  first  in  a  bad  break  in  the  speculative 
prices  asked  for  clothing  linirgs.  At  the  opening  of  the  heavyweight  sea- 
son in  February,  the  clothiers  put  down  orders  large  enough,  to  keep  the 
leading  mills  busy  for  months.  Before  the  end  of  May  there  was  a  sharp 
break  in  wool,  and  the  cumulative  effects  of  consumers  protesting  against 
high  clothing  prices  began  to  be  noticeable. 

Immense  cancellations  of  orders  in  hand  were  made,  and  early  in  June 
the  mills  began  curtailing  production.  Before  August  1,  all  the  mills  of  the 
largest  producer  had  ceased  to  operate.  The  spring  season  opened  in  Sep- 
tember, two  months  later  iha'i  usual,  and  substantial  reductions  in  prices 
were  made.  But  orders  were  light,  a  further  sharp  decline  in  wool  oc- 
curred, and  cancellations  again  rolled  in.    At  the  end  of  the  year  the  mills 
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of  the  largest  men's  wear  producer  were  all  idle,  while  many  of  the  dress 
goods  mills  were  also  doing  no  better  than  a  40  per  cent,  output. 

There  were  fewer  difficulties  in  dress  goods  lines  than  in  men's  wear 
goods  during  the  year,  but  some  of  the  largest  producers  of  staple  serges 
and  other  plain  goods  were  fcrced  to  shut  up  completely  in  the  last  third  of 
the  year.  The  halt  came  when  it  was  seen  that  much  higher  prices  would 
be  demanded  for  made  up  goods  in  the  fall.  Consumers  refused  to  pay  in 
any  large  way  and  eventually  the  cutters  were  forced  to  cancel  their  mill 
orders  and  sacrifice  the  stocks  they  owned. 

Carpets  and  Rugs. — ^At  no  time  during  the  year  was  it  possible  for  rug 
and  carpet  mills  to  operate  more  than  an  average  of  65  per  cent,  capacity, 
due  in  part  to  labor  conditions.  The  year  opened  with  prices  on  a  high 
basis,  but  when  fall  values  were  set  in  April,  the  peak  of  carpet  and  rug 
values  was  touched.  The  volume  of  business  throughout  the  summer  was 
very  small.  When  the  fall,  1921,  season  was  reached  in  October,  it  was 
decided  to  make  some  reductions  in  the  price  lists  and  to  guarantee  prices 
into  March.  A  month  later,  a  large  auction  sale  was  staged  at  New  York. 
About  $5,000,000  worth  of  merchandise  was  disposed  of  at  prices  ranging 
from  25  to  40  per  cent,  down  from  the  top.  At  the  end  of  the  year  the 
industry  was  stagnant,  some  estimates  being  that  less  than  35  per  cent  out- 
put was  being  reached.  During  the  year  excessive  raw  material  costs  began 
to  favor  the  manufacturers,  such  as  declines  in  dyes,  wool,  jute  founda- 
tions, and  carpet  yams.  But  it  was  impossible  to  make  much  impression  on 
labor  costs. 

Silks. — Collapse  in  the  silk  industry  began  in  February,  following  a  panic 
in  Japan  that  affected  raw  silk  values  on  the  Yokohama  Bourse,  and  the 
disclosure  of  huge  quantities  of  raw  silk  warehoused  in  this  country  and 
being  carried  on  loans  in  banks  here,  and  covered  by  insurance  policies  run- 
ning into  a  quarter  of  a  billion  of  dollars.  Leading  merchants  and  importers 
undertook  an  investigation  of  conditions  and  it  appeared  that  there  were 
65,000  bales  of  raw  silk  warehoused  in  New  York  in  February.  This  was 
cut  down  by  the  end  of  the  year  to  44,000.  In  the  meantime,  consumption 
in  the  silk  mills  was  cut  down  from  30,000  bales  monthly  in  January,  to 
9,000  bales  in  December. 

The  after-war  demand  for  silks  of  all  kinds  was  on  the  most  extravagant 
scale.  The  overdoing  was  manifested  soon  after  the  turn  of  the  year  in 
the  failure  of  many  small  jobbers  and  manufacturers- and  by  the  disclosure 
of  a  glutted  market  on  the  cheaper  qualities  of  georgette  and  other  crepes. 

There  were  some  large  failures  in  the  silk  throwing  industry  and  in  the 
last  half  of  the  year  it  was  estimated  that  less  than  30  per  cent,  of  the  mill 
capacity  was  employed.  Among  other  things,  merchants  had  to  contend- 
with  was  a  glutted  market  due  to  the  abnormally  large  importations  of 
Japanese  goods,  finished,  brought  into  this  country  even  after  the  jobbing 
demand  for  them  had  ceased. 

The  reaction  in  silk  consumption  was  manifested  at  the  counters  in  a 
complete  falling  off  in  the  wild  demand  for  silk  shirts,  underwear,  costly 
cloaks,  etc,  and  the  constant  liquidation  forced  in  every  channel.  Fortun- 
'  ately  for  the  stability  of  the  industry,  it  had  been  foreseen  for  some  time  by 
some  of  the  merchants  of  long  experience,  that  a  crash  was  inevitable,  and 
it  was  noticeable  that  some  of  the  largest  and  oldest  New  York  houses 
weathered  the  storm  without  assistance.  It  was  in  the  sections  of  the  in- 
dustry established  since  1914  that  most  of  the  Harm  was  done. 
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SCHEDULE  OF  WAREHOUSE  AND  STORAGE  RATES 

GoTeming  General  Order  MercbandUa,  Port  of  New  York 

Approved  Dec.  22,  1920,  by  the  Honorable  The  SecreUry  of  the  Treasury.  Arranged 
by  Joint  Committee  representing  Chamber  of  Commerce,  State  of  New  York,  Merchants' 
Association  of  New  York,  Bonded  Warehousemen  of  New  York,  Collector  of  Customs, 
Port  of  New  York. 


JOINT  COMMITTEE 

Representing  the  Chamber  of  Commerce 

LEE  KOHNS  WILLIAM   E.   HALM  GUSTAVE  FORGES 


Representing  the   Merchants'   Association 

HERMAN  A.   METZ  LUCIUS   R.   EASTMAN 

STEPHEN  G.  VAN  HOESEN 


Representing   the   Bonded   Warehousemen 
W.  C.  CROSBY  F.    J.    ANGERS  FRANK  McWATTERS 

P.  L.  GERHARDT  H.  E.   S.   WILSON 


Representing  the  Collector  of  Customs 
FRANCIS  T.  LEAHY  STEPHEN  C.   DURYEA 

JAMES  F.  CARROLL  THOMAS  J.  SKUSE 


LEE  KOHNS.  Chairman 
FRANCIS  T.  LEAHY,  Secretary 


HON.  BYRON  R.  NEWTON.  Collector  of  the  Port  of  New  York 
Rules  GoTerning  General  Order  Rates 

The^  following  rules  shall  govern  in  the  determination  of  proper  charge  for  General 
Order  cartage,  storage  and  labor: 

1st.  The  rates  herein  enumerated  apply  to  cartage  not  exceeding  two  miles.  For  each 
additional  mile,  or  fraction  thereof,  an  extra  charge  shall  be  made,  equal  to  one-quarter 
of  the  regular  rates  specified. 

2nd.  When  lighters  are  employed  in  the  transfer  of  merchandise  to  points  within 
limits  of  the  port,  this  schedule  of  rates,   plus  fifty  per  cent.,   shall  apply. 

3rd.  Storage,  labor  and  cartage  on  gaugable  merchandise  shall  be  computed  on  the 
gaugable  capacity  of  the  packages.  ^ 

4th.  The  rates  of  storage,  labor  and  cartage  on  articles  not  enumerated  shall  corre* 
spond  with  those  charged  for  packages  of  similar  size  and  property  of  like  general 
description. 

5th.  The  rates  of  storage  are  per  month  dating  from  the  receipt  of  the  first  package 
from  the  vessel,  and  all  storage  shall  be  computed  by  the  month  only. 

6th.    The  rates  of  handling  include  both  the  receipt  and  delivery  of  the  goods. 

7th.  Articles,  such  as  Amber,  Bird  Skins,  Egrettes.  Gold  and  Silver  bullion  and  manu- 
factures of  Gold  and  Silver,  Human  Hair,  Jewelry  (real).  Medicinal  Preparations  of 
high  value,  Meerschaum,  Essential  and  Volatile  Oils,  Paintings,  Platinum,  Precious 
Stones,  Vanilla  Beans,  Watch  movements,  and  cases,  or  any  other  non-enumerated 
articles  of  high  value,  shall  pay  one-eighth  of  one  per  cent,  of  the  appraised  value. 

Warehousemen  are  at  liberty  to  refer  to  the  Collector  any  article  of  high  value  not 
enumerated  above  which,  in  their  opinion,  should  come  within  the  provisions  of  this 
section,  whereupon  the  rate  as  herein  provided  shall  be  applied,  if  in  the  judgment  of 
the  Collector  circumstances  may  warrant. 

8th.  For  the  purposes  of  this  schedule  where  the  words  "per  ton'*  are  used,  a  ton  of 
2,000  lbs.  is  to  be  taken  in  fixing  rates  of  storage,  labor  and  cartage,  unless  otherwise 
expressly  stated. 

9th.  The  decision  of  the  Collector  as  to  the  charge  for  storage,  labor  and  cartage  on 
all  unenumerated  articles  shall  be  final. 

10th.  On  consignments  of  three  (3)  packages  or  less,  a  minimum  charge  of  fifty  centf 
(50c)  per  package  per  month  for  storage,  and  fifty  cents  (50c)  per  package  for  handling 
shall  be  made. 
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11.    The  cartage  embraced  under  this  schedule  is  as  follows: 

All  cartage  of  unclaimed  imported  merchandise  from  the  wharres  or  other  places  to 
bonded  warehouses,  or  to  the  United  States  Appraiser's  Warehouse,  or  from  any  bonded 
warehouse  to  the  United  States  Appraiser's  Warehouse,  as  well  as  the  designated 
packages  of  imported  merchandise  from  the  United  States  Appraiser's  Warehouse  to 
bonded  warehouse. 

G«iMnJ  Order  Rates 

Storage     Labor    Cartage 

Acids  of  all  kinds,  carboys,   per  carboy    30  85  88 

«'  *'         **       cases,  kegs,  casks  and  barreU,  per  100  lbs....         9H  12  18 

"       liquids,  per  gallon    1  IH  1% 

Acetone,  iron  drums,  per  dnun   50  75  75 

Aconite,  See  Herbs  and  Leaves. 
Root.    See  Roots. 

Addressed  Packages,  each  up  to  25  cubic   feet 40  50  75 

"  **        over  25  cubic  feet,  per  cu.  ft 2  2  2 

Agar  Agar.     See  Gelatin. 
Agates.    See  Marble. 

Alabaster,  in  cases,  per  cubic  feet   7  8  10 

Albumen,  cases,   per   100  lbs.    8  0  12 

barrels,   per   100  lbs.    8  9  12 

"         liquid,  in  barrels,   per  gallon   1  IH  IH 

Alcohol,  in  barrels  and  cases,  per  gallon    1  1^  1% 

Ale,  Beer  and  Porter,  in  hogsheads,  per  gallon   1  lyi  1^ 

"         *'  **        bottled  in  bbls.,  12  dozen  per  barrel 20  28  82 

**        **  **        bottled  in  cases,  not  over  12  dozen,  each       20  23  28 

"         *'  *'        bottled  in  casks,  in  proportion. 

"      Ginger,  in  barrels  of  12  dozen,  per  boL   20  23  23 

Ale  Wives.    See  Fish. 

Alfalfa  Meal,   per   100  lbs.    8  9  12 

**       Seed.     See  Seeds. 

Alizarine,   in   barrels,   per   gallon    1  1^  1^ 

Allspice.     See  Pimento. 
Almonds.     §ee  Nuts. 

Aloes,  all  packages,  per  100  lbs 8  9  12 

Alpaca.    See  Hair. 

Alum,  refined,  all  packages,  per  100  lbs 8  8  12 

Alumina,  Sulphate  of,  per  100  lbs 8  8  12 

Aluminum,  all  packages,  per  100  lbs.    8  9  12 

Amber,    cases    H  of  1%  %  of  1% 

No  labor 

Ammonia,  Aqua,  in  carboys,  per  carboy  80  35  38 

"  all  other  packages,  per  100  lbs.    0  8  12 

Anchor  Nuts.    3ee  nuts. 

Anchors,  per   100  lbs 5  8  12 

Anchovies.  See  Fish. 
Angelica  Root  See  Roots. 
Anilines.     See  Colors  and  Paints. 
Animals.     See  Live  Stock. 
Anise  Seeds.    See  Seeds. 

Annatto,  in   baskets,   per   basket    0  0  12 

"         in  bales  or  bags,   150  lbs.    10  12  18 

Antimony  Metal,  all  packages,  per  100  lbs.    5  0  12 

"         Ore,  all  packages,  per  100  lbs.   5  0  12 

'*         Salts,  all  packages,  per  100  lbs 7  8  12 

Antiques,  per  cubic  feet    2  2H  2H 

Anvils,  per  100  lbs.   (loose)    5  8  12 

Apples,  dried.     See  Fruits.  Dried. 
'*       waste.    See  Fruits  Dried. 
Apricots.     See  Canned  Goods  and  Fruits  Dried. 

Apricot  Kernels,  bags   220  lbs i 10  12  26 

*'       Pulp.     See  Canned  Goods. 
Arabic,  Gum.    See  Gums. 

Argols,  all  packages,  per  100  lbs.   7  8  12 

Arnica  Flower.     See  Flowers. 
Arrow  Roots.    See  Roots. 

Arsenic,  all  packages,   per  100  lbs.    7  8  12 

Artichokes.     See  Canned  Goods. 

Artificial  Flowers,  cases,  up  to  25  cubic  feet   50  00  00 

"  "       cases,  over  25  cubic  feet   2  2  2 

"         Plants,  in  cases,  per  cubic  feet   2  2  2 

"         Silk,  cases   (smaU)    80  88  38 

Asafoetida,  all  packages,  per  100  lbs 7  8  12 

Asbestos,  crude,  in  bags,  per  100  lbs. 5  8  12 
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Asbestos,  manufactured,   in  cases,  per  cubic  foot    2  2                2 

**         manufactured,  in  rolls,  per  100  lbs.  7  8  12 

Ash,  Soda,  per  100  lbs 5               8  12 

*'     Crystal  and  Pearl,  per  100  lbs <  8  12 

Asphaltum,  all  packages,  per  100  lbs.   fi  8  12 

Automobiles,  Boxed,    per   cubic   foot    4  4               4 

Parts,  per  cubic  foot    2H  8               8 

Bags  and  Bagging  (comp'd)  in  bales,  per  100  7  0  12 

Bacon,   in  cases   20  28  23 

Baking  Powder,  in  boxes,  15-21  lbs.,  per  box  2  2%            2% 

Balata.     See  Rubber. 

Ball   Bearings,   cases    82  88  88 

Balsam,  Peruvian,  in  cases,  per  case  about  100  lbs.   8  9  12 

*'       Peruvian,  in  drums,  40  lbs.  per  drum 5  8               0 

"       Fir,  in  barrels,  per  gallon   1               1%           IH 

*'       Tolu,   in  cases  100  lbs.,  per  case   8  9  12 

"       Copaiba,  in  cases  40  lbs.,  per  case  5  0               0 

Bamboo,  Japanese  Sticks,  in  bundles,  per  100  lbs 13  15  12 

'*        Japanese  Fish  Poles,  in  bundles,  per  bundle   20  28  80 

'*        Poles,  Calcutta,  in  bundles,  per  bundle  20  28  30 

**        Split,  per  bundle,  about  120  lbs.   10  12  14 

Barium  Chloride,  casks  1,000  lbs.,  per  cask   75  90  90 

Bark,  Peruvian,  Cascarilla,  Cascara,  Calisaya,  Quinia,  Cinchona 

Mangrove,  all  packages,  per  cubic  foot  2  2               2 

Barley,  in  bags  about  110  lbs.,  per  bag    5  8  13 

Barrels,   empty,    each    IS  20  20 

Barytes,   per   100  lbs.    5  0  12 

Baskets,  all  varieties,  per  cubic  foot  2  2               2 

Bay  Rum,  barrels,  casks  or  similar  packages,  per  gallon   I               1%           IH 

*'       "       in  cases  of  1  doz.  bottles,  per  case  7  8              8 

Beads,  in  cases,  per  case   38  45  45 

Beans,  in  bags  up  to  110  lbs.   7  8  18 

"       in  bags  up  to  220  lbs.   10  12  25 

"       in    barrels   330   lbs. 20  28  35 

"       Castor,  in  bags  or  sacks,  per  100  lbs.   5  0  12 

"      Tonca,  in  bbls.  or  casks,  per  100  lbs.   8  9  12 

'*      Tonca,  in  cases,  per  case  15  18  25 

"      Vanila,  in  cases,  per  case  in  value  Hof  1%               Hofl% 

No  labor 
"      Oil.    See  OU. 

**      St.  John's  Bread,  bags  about  200  lbs.,  per  bag 18  15  24 

Beef,  salted,  in  barrels,  about  300  lbs 25  80  88 

Beer.  See  Ales. 

Bees  Wax.     See  Wax. 

Beet  Pulp,  bags  112  lbs.,  per  bag  8  9  13 

Beet  Seed.     See  Seed. 

Belting,  Leather,  Rubber  and  Cotton,  in  coils,  per  100  lbs.  7  8  12 

Benzoic    See  Acids. 

Berries,  Juniper,    Laurel,   Yellow   Persian,   etc,   bags   or   bales, 

per  100  lbs.    8  9  12 

"       Cranberries,  in  bbl.,  per  bbL   10  28  83 

"       Cranberries,  in  casks,  per  cask   82  88  88 

Bicarbonate  of  Soda.     See  Soda. 

Bicycles     88  45  45 

"        Motor.     See  Motor  Cycles. 

Bird  Skins,  in  cases  or  bales  Hofl%              Hofl% 

No  labor 

Biscuits,  per  case - 7  8              8 

Bismuth,  in  ba^s  about  90  lbs.,  per  bag  5  0  11 

Bitters.     See  Liquors. 

Black,   Bone,  Copper,  Ivory,   Lamp,  Veg.   Ivory,   Salt,   etc,  in 

various  packages,  per  100  lbs 8  9  12 

Black  Plates,  in  bundles,  pkgs.  •boxes,  per  100  lbs.   7  8  12 

Black  Lead.    See  Colors  and  Paints. 

Blanc  Fixie,  barrels,  per  100  lbs 7  8  12 

Blankets.     See  Dry  Goods. 

Bleaching  Powder,   per   100  lbs 7  8  12 

Blinds,  Japanese  Porch,  per  bale  85  80  88 

Bloaters.     See  Fish. 

Blood,  <fried,  in  bags,  per  100  lbs.  7  9  12 

Blue  Berries.     See  Canned  Goods. 
Blue  Rock.    See  Clay  Pigeons. 
Board,  Card.     See  Paper. 
"       Pulp.     See  Paper. 

Boats,  per  cubic  foot 4  4              4 

Boiler  Compound,  per  100  lbs •••  8  8  12 
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Bologna  Sausage.    See  Sausage. 
Bolt  Rope.    See  Rope. 

Bone,  Crude  and  Dust,  per  100  lbs.   5 

*'      Charcoal,  per  100  lbs.    7 

**  '    manufacture  of,  in  cases,  per  case  82 

Bones,  in  bags,  animal,  per  bag  13 

Bonnets.    See  Hats. 

Books  and  Periodicals,  in  cases,  not  in  excess  of  25  cubic  feet, 

per   case    , 00 

Books  and  Periodicals,  cases  over  26  cubic  feet,  per  cubic  foot.  2 

Boots  and  Shoes,  in  cases,  per  case  25 

Boradc  Add.    See  Adds. 

Borax,  in  casks,  barrds,  bags  and  cases,  per  100  lbs.  5 

Bottles,  in  hampers,  about  8  cubic  feet,  per  hamper  10 

"        in  crates,  about  15  cubic  feet,  per  crate   10 

"        Syphons,  empty,  in  casks,  per  cask  50 

Boxwood.     See  Wood. 

Bran,  in  bags,  about  100  lbs.,  per  bag  8 

Brandy.  See  Liquors. 
Brass.    See  Metals. 

Brattice  Cloth,  in  rolls  up  to  0  ft.  long  25 

Brazil  Nuts.    See  Nuts. 
Briar  Root.    See  Roots. 

Briar  Wood  Blocks,  per  bag  13 

Bricks,  Bath,  in  casks,  per  100  lbs.  5 

"       Fire,  loose,  per  100   40 

*'       in  cases,  per  100  lbs.    7 

Brimstone,  per  100  lbs.   5 

Bristles^n  casks,  000  lbs.,  per  cask  50 

"       in  cases,  176  lbs.,  per  case   25 

"       in  chests,   120  lbs.,  per  chest   10 

Bronze  Powder,  per  case   38 

Broom  Com,  in  bales,  per  100  lbs.    13 

"      Root    See  Root 

Brushes,  in  cases,  not  over  300  lbs.,  per  case  25 

"        Scrubbing,  in  cases,  per  case   19 

Buchu  Leaves.  See  Herbs  and  Leaves. 

Bulbs,  Holland,  in  cases,   each   88 

"      French,  in  cases,  about  100  lbs.,  each   25 

Burgundy  Pitch  Stands,  about  110  lbs.,  per  stand  10 

Burlaps,  in  bales,  per  100  lbs.  ' 0 

Burr  Stones,  per  100  lbs.    4 

Butter,  in  tins,  in  cases,  per  100  lbs.    8 

Butter  of  Cocoa,  in  cases  or  bales,  about  250  lbs.,  per  pkge.....  15 
Button  Lac.    See  Lac  • 

Cachu  Nuts.    See  Nuts. 
Cake,  Alum,  Aluminous  Salt,  or  Nitre,  Cocoanut,  Oilcake,  etc, 

per   100   lbs 0 

Calf  Skins.    See  Skins. 

Calomd,  in  cases,  per  case,  up  to  50  lbs.    0 

"        in  cases,  per  case,  51  to  100  lbs.   13 

Camomile  Flowers.     See  Flowers. 

Camphor.    See  Gum. 

Camphor  OiL     See  Oil. 

Camwood.     See  Wood. 

Canary  Seed.    See  Seed. 

Candles,  in  boxes  (ordinary),   per  box    0 

"         **       **      otherwise,  per  box   13 

Candelabra,  in  cases,  per  cti.  ft 2 

Candy,  per  100  lbs 8 

Canes,  Walking,  in   cases,   per   case    38 

"  "         in  bales,  per  bale   19 

Canned  Goods,  not  otherwise  mentioned,  in  cases  of  1  doz.  qts. 

or  2  doz.   pts   5, 

"  "       in  cases  of  2  doz.  qts.  or  4  doz.  pts.    10 

"  "       in  cases  of  3  doz.  qts.  or  0  doz.  pts.    15 

**  "       Larger  cases  in  proportion. 

Cannon,  Old.    See  Metal 

Cantharides,  in  cases,  about  800  lbs.,  per  case   25 

"  in  casks,  per  100  lbs.   8 

**  China,  in  cases,  about  00  lbs.,  per  case  8 

Canvas,  in  bales,   per   100  lbs.    7 

"       Raven  Duck,  per  100  lbs.    7 

"       Sails,  in  bales  (comp'd),  per  100  lbs 8 

Capanata.    See  Vegetables. 
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Capers,  in  boxes,  not  over  50  lbs.,  per  box  5 

"       in  kegs,  50  kilos,  per  keg   9 

Caps,  Woolen,  in  cases,  not  over  40  cu.   ft 03 

**  "         in  cases,  over  40  cu.  ft 2 

Capsicums.     See  Peppers. 
Caraway  Seeds.    See  Seeds. 
Carbon  Black.     See  Black. 
Carbonates.    See  Chemicals. 

Carbons,  in  cases,  up  to  125  lbs.   13 

Carboys,   Empty,   each    , 19 

Cardamom  Seeds.    See  Seeds. 

Carpets,  cases  and  bales,  less  than  10  ft.  in  length,  per  pkge....  50 

"       in  rolls,  not  exceeding  1  yard  in  width,  per  roll   13 

"       in  cases,  10  to  20  feet  in  length,  per  running  foot 8 

"       in  cases,  20  feet  and  upward,  per  running  foot  15 

"       Linings,  per  cubic  foot   2 

Carriages,    each,   per   cu.    ft.,   boxed    4 

Cartridges,  safety,  in  cases,  about  250  lbs , 19 

Cascara  Bark.     See  Bark. 

Caseline,  in  bags,  per  100  lbs 5 

Casings.  See  Guts. 

Cassia,  All  Kinds,  in  cases  and  chests,  up  to  100  lbs.   8 

'•         *'         "      in  bales,  up  to  100  lbs 8 

"         •*         ••      in  rolls,  up  to  100  lbs 8 

"         "         •*      in  baskets,    each    13 

••         **         "      in  mats,  per  100  mats   50 

"       Oil.     See  Oil. 
Castor  Beans.     See  Beans. 
"      Oil.     See  Oil. 
•*      Seed.     See  Seed, 

Catgut  Strings,  in  cases,  per  case   50  00  00 

Cattle.     See  Live  Stock. 

Cauliflower  in  brine,  per  cask  up  to  00  gal.   50  00  00 

Celery  Seed.     See  Seed. 

Celluloid,    cases    44  53  53 

Cellulose.     See  Woodpulp. 

Cement,  in  barrels  and  casks,  per  100  lbs.   4  5  12 

Cercsine.     See  Wax. 

Chain,   Cables,   per   100  lbs.    4 

Chalk,  in  bulk,   per   100  lbs.    4 

**      in  cases,    per    case    25 

"      Precipitated,  in  bbls.  and  casks,  per  100  lbs : 5 

Champagne.     See  Wines. 

Cheese,  (Dutch),  in  boxes,  about  250  lbs.,  per  box  ...-. 19 

"  *'         in  boxes,  about  50  lbs.,   each   5 

"       All  otherf  in  boxes,  about  200  lbs.  ,per  box   15 

"        in  tubs,  per  tub,  up  to  400  lbs 32 

"       Italian,  in  boxes,  about   120  lbs.,   per   box   10 

*'  "      in  boxes,  about    250   lbs.,    per   box    19 

**  *'      in  baskets,  about  300  lbs.,  each  32 

**       Greek,  in   barrels,  about   120  lbs.,  each    10 

*'       in   kegs,    about   25   lbs.,    each    4 

Chemicals,  in  50  gallon  barrels,  per  barrel  32 

••  Dry,  in  barrels  up  to  400  lbs.,  per  barrel 25 

*'  in    carboys,    each    32 

"  in  casks,  up  to  700  lbs.,  per  cask  44 

"  in   sacks,   per   100  lbs 7 

Salt,  N.   O.  M.,  in  drums,  per  100  lbs.   7 

"  China  Salt,   in  casks,  per  100  lbs.    « 7 

"  Salt,  Cathartic,  in  barrels,  per  100  lbs.   7 

"  Epsom   Salts,   per  100  lbs.    7 

"  Salt,  Black,  in  barrels  and  casks,  per  100  lbs.  7 

Cheroots,  Manila,   in   cases,   per   case    50 

"         other  large  cases,  per  case   38 

"         other  small  cases,  per  case 19 

Cherries,  in  Brine."    See  Fruits. 
Chestnuts.    See  NuU.  , 
Chianti  Wines.      See  Wines. 

Chicle,  in  bales  and  cases,  per  100  lbs 7  8  12 

Chick  Peas.      Sec  VegeUblea. 

Chickory,  in  casks,  about  750  lbs.,  per  cask  50  60  84 

"         in  barrels,  about  250  lbs.,  per  barrel  19  23  30 

"         Root.     See  Roots. 
Chillies.     See  Peppers. 
China  Qay.    See  Qay. 
Chinaware.     See  Crockery. 

Chinese  Groceries,  in  cases,  etc,  up  to  15  cu.  ft,  per  case 19  23  S3 

"  "in  cases  over  15  cu.  ft.,  per  cu.  ft  2  S  S 
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Storage 

Chlorides,  All  Kinds,  per  100  lbs.  7 

Chocolate,  in  cases,  about  260  lbs.,  per  case  19 

Chow  Chow,  in  cases,  per  case   7 

Chrome  Ore,  in  bags,  per  100  lbs.   5 

**       Yellow.    See  Colors  and  Paints. 

Church  Bells,  per  100  lbs.    7 

**        Goods,  in  cases,  up  to  30  cu.  ft,  per  case   S8 

**             "       in  cases,  over  30  cu.  ft.,  per  cu.  ft   2 

Cigarettes,  in  cases,  small,  per  case  ^ 13 

**          in  cases,  large,  per  case  25 

**          in  barrels,  per  barrel 26 

Cigarette  Paper,  in  cases,  per  100  lbs 8 

Cigars,  in  cases,  containing  3,000  to  6,000,  per  case 32 

*'       in  cases,  containing  6,000  to  10,000,  per  case 60 

Cigar  Labels,  in  cases,  per  case  32 

Cinnamon.    Soe  Cassia. 
Cinnamon  Oil.    See  Oils. 

Citrate  of  Lime,  in  casks,  per  100  lbs 7 

Citrate  of  Magnesia,  in  cases,  about  12  cu.  ft,  per  case 19 

Citrate  Acid.    See  Acids. 
Citron.    See  Fruits. 
Citronella  OiL    See  Oils. 

Clay,  China,  in  hogsheads,  casks  and  barrels,  per  100  lbs.   4 

"      Pigeons,  in  barrels,  140  lbs.,  per  barrel  13 

'*      Pipe,  in  cases,  per  100  lbs.   6 

"      Pipes.    See  Pipes. 

Clocks,  in  cases,  up  to  80  cu.  ft,  per  case  88 

"       in  cases,  over  80  cu.  ft,  per  cu.  ft  2 

'*       in  casks,  per  cask  68 

Oothespins,  in  cases,  per  cu.  ft 2 

Clover  Seed.    See  Seed. 

Cloves,  in  bags  or  bales,  per  100  lbs 7 

**       Stems,  in  bales,  about  140  lbs.,  per  bale  9 

Coal,  per  ton   1.00 

Cobalt.  Ore  and  Oxide  of,  per  100  lbs 5 

Cochineal,  in  ceroons,  about  300  lbs.,  per  package  19 

*'          Honduras,  in  bags,  150  lbs.,  per  bag  10 

Cocoa,  in  bags,  per  100  lbs.   7 

"       Leaves.    See  Herbs  and  Leaves. 
"       Matting.    See  Matting. 
••       Nuts.    See  Nuts. 
Nut  Oil    See  Oils. 

Cocoanut,  Dessicated,  in  cases,  150  lbs.,  each  10 

Butter.     See  Butter  of  Cocoa. 

'*         Shells,  in  bags,  per  bag   8 

Codfish.    See  Fish. 

Cod  Liver  Oil.    See  Oils. 

Coffee,  in  packages,  per  131  lbs 8 

*•       Substitute,  per  case,  20  lbs.   2% 

Coir,  Fiber.    See  Fiber. 
'*      Matting. .  See  Matting. 

Collar  Boxes,  in  cases,  per  case  13 

Coloring  for  Brandy,  etc.,  in  casks,  per  gal 1 

Colors  and  Paints: 

Paints,  in  barrels  and  casks,  per  100  lbs 5 

"       in  kegs,  per  keg,  up  to  100  lbs 7 

'*        (Dry),  in  barrels,  per  100  lbs 6 

Paris  Green  and  White,  in  barrels,  casks  and  kegs,  per  100  lbs..  5 

Red  Precipitate,  in  barrels,  per  barrel 19 

Venetian  Red,  in  barrels,  per  barrel  19 

Vermilion,    in    cases,    per    case    50 

White  Lead,  in  barrels  or  casks,  per  100  lbs 5 

Black  Lead,  in  barrels,  or  casks,  per  100  lbs 6 

Chrome  Yellow,  in  casks,  per  100  lbs 7 

Umber,  in  casks,  per  100  lbs 7 

Ochre,  in  casks,  etc,  per  100  lbs.  7 

Sienna,  in  ba^s  or  casks,  per  100  lbs 7 

Ultramarine,  in  cases,  per  100  lbs 7 

Aniline,  in  barrels,  casks,  tierces,  etc..  per  100  lbs 7 

"       in  kegs  and  drums,  50  lbs.,  per  keg  or  drum  5 

"       in  kegs  and  drums.  100  lbs.,  per  keg  or  drum 8 

"       in  kegs  and  drums,  200  lbs.,  per  keg  or  drum  13 

"       in  cases,  per  100  lbs 10 

Condensed  Milk,  in  cases,  about  50  lbs.,  per  case  4 

Copal.    See  Gums. 
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Copper,  in  pigs,  sheets  and  casks,  per  100  lbs.  5 

*'       Ore,  in  barrels  and  bags,  per  100  lbs.  5 

"       Old.    See  Metals. 

"       Scale,  in  casks,  per  100  lbs.   .4 5 

"       Wire.    See  Wire. 

Copperas,  in  hogsheadls,  tierces  and  barrels,  per  100  lbs.  5 

Copra,  in  bags  or  bales,  per  100  lbs.  7 

Cordage.    See  Rope. 
Cordials.    See  Liquors. 

Cords  and  Tassels,  in  cases,  per  case  .*. 60 

Corduroys,  in  cases,   per   case    ." 50 

"          bales,  per  bale  63 

Coriander  Seed.    See  Seed. 

Corks,  in  bales,  per  bale  85 

"      in  small  bales,  80  lbs.,  per  bale  10 

Cork  Boards,  per  bundle  or  bale  13 

**     Shavings  or  Waste,  in  packages  10 

"     Wood,  in  bundles,  or  bales,  each  19 

Com,  in  bags,  about  140  lbs.,  per  bag 8 

"      in  bags,  about  220  lbs.,  per  bag   10 

'*      Meal,  in  bags,  about  100  lbs.,  per  bag 7 

•  ••      Silk.    Sec  Fiber. 
Corset.  Lacets.    See  Laceti. 
Cotteringren.    See  Gums. 

Cotton,  in  bales,  American,  cbmp'd,  about  500  lbs.,  per  bale 50 

"       in  bales,  American,  uncomp'd,  per  cu.  ft  2 

''       Linters,  in  bales,  American,  comp'd,  up  to  500  lbs.,  per 

bale     50 

*  "              "       in  bales,  American,  per  cu.  ft 2 

"       Foreign,  in  bales,  comp'd,  per  100  lbs 10 

"              **        in  bales,  uncomp'd,  per  cu.  ft 2 

"       Seed.    See  Seed 

**       Yam,  in  cases  and  bales,  per  package  50 

Crab  Meat.  See  Canned  Goods. 
Cranberries.    See  Berries. 

Crash,  Russia,  in  bales,  under  200  lbs.,  per  bale  19 

**           **       in  small  bales,  under  100  lbs.,  per  bale 10 

"           "       Sheetings,  in  bales,  per  100  lbs.  7 

Cream  Separators,  per  case  19 

Cream  of  Tartar,  in  hogsheads,  casks  and  cases,  per  100  lbs.  ....  7 

Creosote,  in  drums,  not  over  250  lbs.,  per  dmm  19 

**         in  bottles,  in  cases,  per  case  82 

Crepe,  Paper.    See  Paper. 

Crockery,  in  crates,  per  crate   1.00 

"         in  casks  (English),  per  cask  75 

*'         in  small  casks  (French  and  German),  per  cask  50 

"         in  cases,  not  over  25  cu.  ft.,  per  case  40 

"        in  cases,  over  25  cu.  ft.,  per  cu.  ft 2 

"         Chinaware,  in  casks  (English),  per  cask 75 

*'                    "         small  casks  (French  and  German),  per  cask  50 

"                   "         in  cases,  not  over  25  cu.  ft.,  per  case 40 

**                   "         in  cases  over  25  cu.  ft.,  per  cu.  f t 2 

"         Porcelain,  in  crates,  per  cu.  ft 2 

Crucibles,  in  casks,  crates  and  cases,  per  100  lbs 7 

"          Iron,  per  100  lbs 6 

Crystal  Ash,    See  Ash. 

"       Rock,  per  100  lbs 8 

Cubebs,  in  bags  (berries  and  stems),  per  100  lbs 8 

Cudbear,  in  casks,  per  100  lbs.   7 

Cummin.    See  Seeds. 

Curios,  Japanese,  in  cases,  up  to  15  cu.  ft  '. 25 

"              "         in  cases,  over  15  cu.  ft,  per  cu.  ft  2 

Currant  Pulp.    See  Fmits. 
Currants.    See  Fmits. 

Cutch,  all  packages,  per  100  lbs 8 

Cutlery,  in  cases,  not  over  600  lbs.,  per  case  38 

Cuttle  Fish  Bone,  packages,  4  bundles,  per  package  25 

Cyanide.    See  Potash. 

Cylinders,  Empty,  up  to  100  lbs 10 

Damar.    See  (jums. 

Damiana,  Bags    8 

B.Mcs    19 

Dandelion  Root.    See  Roots. 
Dates.    See  Fniita. 
Degras.    See  Grease. 

Demijohns  (Empty),  5  gallons,  each    4 

3  gallons,  each    8 

**                 -        under  8  gallons,  each  2 
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Storage  Labor    Cartage 
Dessicated  Potatoes.    Sec  Potato  Flour. 

Dextrine,  in  bags  and  barrels,  per  100  lbs.  5  6  12 

Distilled  Oils.    See  Oils. 

Divi  Divi,  in  bags,  about  125  lbs.,  per  bag  8  9  lb 

Dogs.    See  Live  Stock. 

I)og  Grass,  bales,  160  lbs.,  per  bale  13  15  15 

Dogskin  Mats,  in  bales,  per  bale  .* 44  53  5^ 

Dog  Pure,  in  ba^s,  130  lbs.,  per  bag  10  12  15 

Dragons  Blood,  in  cases,  per  case  13  18  18 

Drawings  or  Etchings,  of  high  value   H  of  1%               %  of  1% 

No  labor 

Dry  Goods,  all  kinds  except  Silk,,  up  to  25  cu.  ft.,  per  package....  88  45  45 

*'         "       all  kinds  except  Silk,  over  25  cu.  ft.,  per  cu.  ft 2  2  2 

Drugs.  See  Medicinal  Preparations. 
Dry  Paints.  See  Colors  and  Paints. 
Duck.    See  Canvas. 

Dunnage  Mats,  each   %  %  % 

Dutch  Herring.     See  Fish. 

Dyes,  N.  O.  M.,  Liquid,  in  casks,  per  gallon  1  )  i 

Dye  Lac.    See  Lac. 

"     Wood-    TSee  Wood.  % 

Earths,     Fullers,     Infusorial,     Terra     Alba,     Sienna,     Kalkspar, 

Kaoli^,  in  bags  or  casks,  per  100  lbs 5  6  12 

**       Madder,  in  casks,  per  100  lbs 7  9  12 

East  India  Gums.     See  Gums. 

Egg  Powd'er,  in  cases,  per  100  lbs 8  9  12 

Elecampane,  in  barrels,  per  100  lbs 7  S  12 

Electric  Bulbs.    See  Glass. 

Electrical  Apparatus  and  Material,  per  cu.  ft   2  2  2 

Electrodes,  in  cases  or  crates,  about  200  lbs.,  each   13  15  24 

Elephant  Tusks,  loose,  each   38  45  53 

Embroidery.    See  Dry  Goods. 

Emery,  in  kegs,  per  keg  8  9  9 

Cloth.-in  bales,   120  lbs.,  per  bale  10  15  15 

"           '*       in  cases,  30O  lbs.,  per  case  32  45  36 

"       Wheels,  in  cases,  250  lbs.,  per  case  32  45  30 

Enamel  Ware,  in  cases,  per  cu.  ft 2  2  2 

Encaustic  Tile,  in  crates,  up  to  12  cu.  ft 19  23  30 

"            "     in  crates,  over  12  cu.  ft.,  per  cu.  ft 2  2  2 

"             "     in  casks     50  60  60 

Epsom  Salts.    See  Chemical  Salts. 

Ergot,  in  tierces,  per  gallon   .* 1  1  1 

'*      incases,  per  case   8  9  9 

"      in  bags,  about  100  lbs.,  per  bag  ., 7  8  12 

Essential  Oils.    See  Oils. 

Ether,  Sulphuric,  in  cases,  per  100  lbs 7  8  12 

Extracts,  Tanning,  in  cases,  about  220  lbs.,  per  case  15  18  25 

"         in  bags,  about  105  lbs.,  per  bag  7  8  12 

Tanolin  (dry),  per  100  lbs 7  8  12 

"         Malt,  in  casks,  per  gallon   1  1  I 

'*         Dyewood,  in  barrels  and  boxes,  if  dry,  per  100  lbs 7  8  12 

•*         if  liquid,  per  gallon    1  1  1 

'*         Chemical,  liquid,  in  barrels,  per  gallon   1  1  1 

of  Nut  Gall.     See  Nut  Gall. 

Fans,  China,  in  cases,  per  case  10  12  15 

*'      Japan,  in  cases,  per  case  8  9  12 

Feathers,  in  bales,  up  to  25  cu.  ft.,  per  bale  82  38  38 

*'          over  25  cubic  feet,  per  cubic  foot  1%  1%  1% 

*•         Feathers,  Egrets  and  Ostrich,  or  similar  value H  of  1%               %  of  1% 

No  labor 

Feldspar,  in  bags  and  casks,  per  100  lbs 5  6  12 

Felt,  in  bales  or  frames,  each  32  38  38 

Fennel  Seeds.    See  Seeds. 

Ferro  Silicon,  per  100  lbs 5  6  12 

Fertilizer,  in  bags,  per  100  lbs 7  9  12 

Fiber,  Sisal  Hemp,  per  bale   38  45  45 

"      Manila,  per  bale   19  30  30 

"     Jute,  Butts  and  Rejections,  per  bale  25  38  38 

'*     Jute  Bagging.    See  Bags. 

"      Tow,   in  bales,  per  100  lbs 7  9  12 

*•      All  Other,  in  bales,  per  100  lbs .' 7  9  12 

"      Loose,  per  ton,  2,000  lbs 2.00  2.50  2.50 

"      Coir,  in  Ballots  and  Dholls,  per  ton,  2,000  lbs 2.00  2.50  2.50 

'*         *•     In  bales,  compressed,  per  bale  19  30  83 

"     Flax,  in  bales,  per  100  lbs 7  9  K 

Figs.    See  Fruits. 
G 
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Filberts.    See  Nuts. 

Fire  Crackers,  in  packages,  per  package  

Fireproofing  Material,  in  rolls  about  360  lbs.  each,  abt.  8  ft.  long 

Fish,  Alewives,  in  barrels,  per  barrel    

Anchovies,  in  large  cases,  per  case   

Balls,  in  cases,  about  150  lbs.,  per  case  10 

Caviar,  in  cases,  per  case  

Cod,  in  casks  or  drums,  about  MO  lbs.,  per  package  

"    in  bundles,  about  112  lbs.,  per  bundle  

"    in  drums,  about  128  lbs.,  per  drum  

"    in  boxes,  about  100  lbs.  per  box  

"    in  boxes,  about  50  lbs.,  per  box  ^ 

''    in  boxes,  about  25  lbs.,  per  box  

**    in  casks,  about  200  lbs.,  per  cask  

*'    in  casks,  about  100  lbs.,  per  cask  

Dried,  in  boxes  or  tierces,  per  100  lbs.  

Dutch  Herring,  in  kegs,   per   keg   

"  "         in  kits,  per  kit   

"  "         in  barrels,  per  barrel  

Herring,  in  boxes,   per   box    

'*         in  barrels,  per  barrel    # 

*'         in  H  barrels,  per  H  barrel   

*'        in  kegs,  per  keg  ^ 

Haddock  and  Hake,  in  drums.    See  Cod. 

Lobster,  Canned,  in  cases,  whoe  or  half  boxes  

Mackerel,  in  barrels,  per  barrel   

"         in  %  barrels,  per  ^A  barrel  

"         in  \i  barrels,  per  %  barrel 

'*         in  pails,  per  pail   (about  20  lbs.)    

Muscadine,  cases,  about  90  lbs.,  each  

Pickled,  in  barrels,  about  300  lbs.,  per  barrel   

"         in  H  barrels,  about  150  lbs.,  per  H  barrel  

Salt,  in  cases,  about  165  lbs.,  per  case  

'*     in  cases,  about  500  lbs.,  per  case  

**     in  drums,  about  125  lbs.,  each,  per  drum  

Salmon,    Canned,    in    case»,    per   case    

Sardines,  in  >iihole  or  V^  boxes,  per  box   

**         in  %  or  H  box^A.  ncr  box   

Sounds,  in  cases,  about  250  lbs.,  per  case  

Stock,   Dry,  about   100  lbs.,  per  bale   

Fish,  N.  O.  M.,  in  bbls.,  per  bbl 

N.  O.  M.,  in  %  barrels,  per  %  barrel   

Flax.    See  Fiber. 

Flax  Seed.     See  Seeds. 

Flock,  Woolen,   in   bales,   per   bale 

"      Cotton,  in  bales,  per  bale 

Flour,  in   barrels,   per   barrel    

"      Sago,   Potato,   Rice  and  Tapioca,   per  100  lbs 

Flourspar,  in  bags,  per  100  lbs.    

Flour,  Wood,  in  bags,  per  100  lbs 

Flowers  (Medicinal,  etc.).  Arnica,  Borage,   Lavender,   Safflowcr. 
Poppy,  in  bales  and  cases,  up  to  10  cu.   ft.,  per  case 

**       in  bales  and  cases,  aver  10  cu.  ft.,  per  cu.  ft 

Foenngreek  Seed.     See  Seeds. 

Formaldehyde,  in  carboys,  each   (stored  in  yard'^)    

Fossils,  in  cases,  per  cubic  foot    

Fruits,  Dried,  Apples   and  Apple   Waste,   bags   and   barrels,    per 

100    lbs 

"  '•      Apricots,  in  boxes,  about  25  lbs.,  per  box   

"  "     Apricot   Pulp  and  Waste.     See  Canned  Goods 

"  "      Currant  Pulp.     See  Onned  Ctoods. 

**  "      Prunes,  in   barrels,   per   barrel    

"  **  "       in  %  and  %  bbls.,  per  package  

"  **  "       in   ca5ks,  per  cask    

"  .    in  boxes,  50  lbs.,  per  box   

"       in  boxes.  28  lbs.,  per  box   

"  "  "        in    glass   cases,   per   case    

**  **      Raisins,  in  boxes,  per  box    

'*  "  "       in  %  and  %  boxes,  per  box   

"  •*  "       in  kegs,   per  keg  of  100  lbs 

"       in  %  kegs,  per  %  keg   

"  "  "       in  casks  and  pipes,   100  lbs 

"  "  "       in  bags,  not  over  100  lbs.,  per  bag  

*•        Raisins,  in  bundles,  about  60  lbs.  each   

••*        Paste,  in  barrels,   per   100  lbs 

**       Brined,  in  casks,  etc.,  per  gallon    


)rage 

Labor 

Caruge 

7 

8 

9 

25 

30 

40 

15 

18 

18 

8 

9 

9 

10 

12 

la 

13 

15 

15 

25 

30 

60 

7 

18 

8 

12 

15 

7 

12 

4 

6 

2H 

3 

13 

18 

24 

7 

12 

7 

12 

2H 

4 

5 

8 

15 

18 

21 

2^ 

3 

15 

18 

21 

10 

12 

15 

2% 

3 

5 

8 

15 

18 

21 

10 

12 

15 

7 

11 

2H 

3 

8 

10 

15 

18 

16 

10 

12 

18 

10 

12 

18 

25 

30 

60 

8 

12 

15 

4 

6 

6 

7 

8 

9 

4 

5 

6 

25 

30 

30 

8 

9 

12 

15 

18 

21 

10 

12 

-1« 

38 

45 

60 

38 

45 

60 

10 

12 

IS 

5 

6 

12 

5 

6 

12 

8 

9 

12 

13 

15 

15 

2 

2 

2 

32 

38 

38 

2 

2 

2 

7 

8 

12 

2% 

3 

3 

13 

18 

18 

10 

15 

15 

60 

75 

75 

4 

6 

6 

3 

5 

5 

10 

23 

23 

3 

5 

5 

1% 

2^ 

3 

7 

8 

12 

4 

5 

6 

1 

8 

12 

5 

6 

12 

8 

9 

15 

7 

8 

12 

1 

1 

Digitized  by  VjOOQIC 


Warehouse  and  Storage  Rates — 19H1 


99 


Storage  Labor    Cartage 

Fruits*  Preserved,  in  cases,  per  100  lbs 8  9  12 

'*               **         Jams,  in  cases,  per  100  lbs.  8  9  12 

'*               *'          Jellies,  in  cases,  per  100  lbs 8  9  12 

*'       Citron,  in  cases  and  casks,  per  100  lbs.   8  9  12 

'*       TamarindlB,  in  kegs,  per  keg   8  9  12 

*'       Figs,  loose,  %  bags,  about  ^  lbs.,  per  bag  2^  t  i 

*'          '*     loose,  in  bags,  about  50  lbs.,  per  bag  8^  4  0 

••     incases,   per   100  lbs.    7  9  12 

"     in  boxes,  60  lbs.,  per  box  8H  4  6 

**          **     in  pails,  per  pail    8H  4  0 

'*       Dates,  in  boxes,  about  70  lbs.,  per  box   4-0  6 

**            *'     in  frails,  about  70  lbs.,  per  box  4  6  8 

**       in  cases,  about  130  lbs.,  per  case  '8  12  15 

'*       Currants,  in  barrels,  about  350  lbs.,  per  barrel   13  18  40 

**               *'        in  cases,  about  140  lbs.,  per  case  8  U  15 

*'               "        in  H  cases,  about  70  lbs.,  per  case 4  6  8 

**               **        in  %  cases,  about  40  lbs.  per  case  .'...  8  4  6 

*'       Peel,   Orange   and   Lemon,   in   bales  and   cases,  per   100 

lbs.      7  8  12 

*'       Juices,  Prunes,  etc,  in  casks,  per  gallon  1  1  1 

Furs,  per  case  or  package,  up  to  25  cu.  ft   88  45  46 

'*     m  cases  or  packages,  over  25  cu.  ft,  per  cu.  ft  2  2  2 

*'      (Nutria  Skins),  in  bales,  per  bale  75  90  90 

**     Waste,  in  bales,  about  100  lbs.,  each,  per  bale IS  15  15 

"     Hatters,  in  cases,  per  case   50  60  60 

Furniture,  per  cubic  foot   2%  8  8 

Fusel  Oils.    See  Oils. 
Gall  Nuts.    See  Nut  Galls. 

Gambier,  in  bales  and  cases,  per  100  lbs.   7  9  12  . 

Gamboge,  in  cases,  per  case  15  23  37     , 

Garancine,  in  cakes,  per  100  lbs.    5  6  12 

Garbanzos.     See  Vegetables  (Dried  Peas). 
Garden  SJisds.    See  Seeds. 

Garlic,  in  hampers  and  baskets,  about  110  lbs.,  per  package 8  9  12 

Gelatin.     See  Isinglass. 
Gentian  Root.     See  Roots. 
(xin.     See  Liqilors. 

Ginger,  in  bags,  per   100  lbs.    7  8  12 

*'       (East  India),  preserved,  in  cases,  per  case  8  9  11 

"       in   barrels,   per  barrel    13  15  18 

"       Ale.     See  Ale. 
Ginseng  Root     See  Roots. 

Glass,  (Window),  in  boxes,  per  100  lbs.  7  8  12 

"     Plate,   per   100  lbs 8  9  12 

"     Ware,  in  casks,  per  cask   75  1.00  1.00 

"          "       in  cases,  per  cu.   ft    : 2  2  2 

*'     Glasses,  Opera  and  Field.    See  Optical  Goods, 

**     Bulbs,  in  cases,  per  cu.  ft    2  2  2 

Gloves,  Kid,  in  cases,  per  case 60  75  75 

*'       Lamb,  Sheep,  Leather,  in  cases,  per  case   60  75  75 

**       Fur,  in  cases,  per  case 50  60  60 

**       Cotton,  in  cases,  per  case   50  60  60 

Glucose,  in  barrels,  per  rallon   Ill 

Glue,  ground,  etc   (heavy),  all  packages,  per  package   7  8  8 

"      Flake,  Sheet,  etc  (bulky),  all  packages,  per  package 10  12  12 

Gluestock.     Seer  Hides  and  Cuttings. 

Glycerine,  in  iron  dWims,  per  drum   1.25  1.50  1.50 

Go9X  Hair.    See  Hair. 
"    Skins.    See  Skins. 

(}old  and  Silver  (bullion  and  coin)    %ofl%               %ofl% 

No  labor 

"       "       "      manufactured,    in    cases    %  of  1%               %  of  1% 

No  labor 
(Graphite.    See  Plumbago. 
Grass,  in  bags  or  bales.     See  Fiber. 

'*      China  and  dry,  in  bales,  comp'd.  per  100  lbs 7  8  12 

"      Cloth,  in  bales,  per  bale  19  23  12 

per  100  lbs. 
"     Sisal.    See  Fiber. 
"      Seed.    See  Seed. 

Grain,  in  bulk,    per    bushel    2  2%  2% 

••      in  bags,   per   bushel    2%  3  4% 

"      Bags.    See  Bags. 

Grease,  Wool,  in  casks,  etc,  per  100  lbs 5  6  12 

*'       Other,  in  barrels  or  casks,  per  100  lbs 5  6  12 

"       Tallow,  in  barrels  and  casks,  per  100  lbs 5  6  12 

(Suava,  Jelly.    See  Fruits. 
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Storage  Labor    Cartage 

Gums,  in  all  oackages  and  kinds,  per  100  lbs 7  8  13 

Guns  and  Rifles,  in  cases,  per  case  38  45  45 

Gun  Stocks,  in  bags,  per  bag   8  0  11 

**           "      in   cases,   per   case    38  45  45 

Guns    and  Musket  Barrels^  in  boxes  or  bundles,  about  100  lbs., 

eacb,  per  package   7  8  13 

"      Pistols,  in  cases,  per  case   33  88  38 

Gunny-Cloth,  in  bales,  per  100  lbs.   7  8  13 

Guts,  (Salted),  in  barrels  and  casks,  per  gallon   1  1  1 

"              "        in  kegs,  per  keg  8  8  14 

"      Sausage  Casings,  in  barrels  and  casks,  per  gallon   1  1  1 

Gutta  Percha,  all  packages,  per  100  lbs 8  8  13 

"      Jelutong,   per   100  lbs 8  8  13 

Haarlem  Oil.     See  Oil. 

Hair,  Chinese,    human,    of   low    value,   in    cases,    about   300   lbs. 

each,    per    case    *. 25  80  30 

**      Human,  of  high  value,  in  cases,  per  case   %  of  1%               H  of  1% 

No  labor 

"      all  others,  compressed  or  cases,  per  100  lbs 8  8  13 

*'      all  others,  in  bales,  uncompressed,  per  cu.   ft 3  3  3 

••      Rabbits.     See  Furs. 

Hams,  in  cases,  per  case   10  30  33 

Hardware,  in  casks,,  crates  and  cases,  per  100  lbs.    7  8  13 

Harness  and  Saddlery,  in  cases,  up  to  35  cu.  ft.,  per  case   38  45  58 

"           •*             •*         in  cases,  over  25  cu.   ft.,  per  cu.   ft 2  2  3 

Hats,  Panama,  in  ceroons,   per   package    50  60  00 

**            **         all  packages,  per  cu.   ft 3  3  3 

Hay  and  Straw,  in  bales,  compressed,  per  100  lbs.   7  8  13 

*•    Seed.    See  Seeds. 
.Hemp.     See  Fiber. 

Hemp  Braid,  in   cases,   per  case    33  38  38 

"      Seed.     See  Seeds.  • 

Herbs  and  Leaves,  all  kinds  and  packages,  per  cu.   ft 3  3  3 

Herring.     See  Fish. 

Hides,  Salted,  in   hogsheads,  per  hogshead   60  75  12 

per  100  lbs. 

•*            "      or  Dry,  all  kinds,  loose  or  in  bundles,  per  hide..  5  8  9 

Buffalo,   E.  L,  in  bundles,  per   100  lbs 7  8  13 

China,  in  bales,   per   100  lbs 7  8  13 

"       Cow,  in  bales,  per  100  lbs.    7  8  13 

Deer,  in  bales,  per  100  lbs 7  8  13 

**       Cuttings  and  Clippings,  in  baits,   per  100  lbs 5  8  12 

Honey,  in  hogsheads,   tierces  and  barrels,  per  gallon    1  1  1 

"       in  cases,   per   case    8  9  9 

"       in  crates  of  9  boxes,  each  about  200  lbs 19  23  24 

Hops,  compressed,  in  bales  up  to   25    cu.    ft.,    per   bale 32  38  40 

**       compressed,  in  bales  over  25  cu.   ft.,   per  cu.    ft.    2  2  2 

Horn,  manufactures  of.  in  cases,  per  case   32  38  45 

"      Strips  and'  Tips,   or  in   bags,  per  bag   15  18  18 

Horse  Fronts,  in  bales,  about  50  lbs.,  each,  per  bale   4  6  8 

"             "      Riissia,  in  bales,  per  100  lbs 7  9  12 

Horses.     See  Live  Stock. 

Hosiery,  in  cases,  up  to  25  cu.   ft.,  per   case   38  45  45 

"         in  cases,  over  25  cu.  ft.,  per  cu.  ft 2  3  3 

Household  Effects,  per  cubic  foot   2%  8  3 

Hypo   Sulphate,  in  kegs  or  bags,   per  100  lbs 7  8  12 

Immortelles.     See  Artificial  Flowers. 
India  Hemp.     See  Fiber. 

*'      Malacca  Joints,  in  bundles,  per  bundle   19  28  30 

"      Rubber.     See  Rubber. 

InHiijo.   in  barrels,   cases  ceroons,  per  100  lbs 13  15  12 

Infusorial  Earth.     Sec  Earth. 

Ink,  all  packages,  per  100  lbs 8  8  12 

Instruments   and   Apparatus:       Philosophical,    Scientific,    Mathe* 

matical  and  Musical,  up  to  30  cu.  ft.,  per  pkg...  50  60  75 

"            over  30  cu.   ft.,  per  cu.   ft 2  3%  3^ 

Intestines.     See  Guts. 

Iodine,  in  kegs,  packed  in   rawhide   19  S3  33 

Ipecac,  in  ceroons,  per  ceroon   13  15  18 

Iron  and  Steel  Blooms,     Ingots.     Slabs,     Billets.     Boiler     Plates. 

Sheets  and  Pig  Iron,  per   ton    60  1.15  3.50 

"       "         "    in   bundles,  about   180  lbs.,  per  bundle   10  15  18 

"         ••    Castings,   per   ton    1.15  1.50  3.50 

"    Hoop  Iron,  in  bundles,  56  lbs.,  per  bundle  2%  5  6 

'*           "       **      in  bMndles,   112  lbs.,  per  bundle   4  6  13 

"    Mortars,  per  100  lbs 4  6  13 

"    and  Steel,  Old  Iron  and  Steel,  Scraps,  per  ton  60  3.25  3.50 
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Storage     Labor    Cartage 

Iron,  Old  Iron  and  Steel   Rails,  per  ton   00  '       2.25  2.60 

**    and  Steel  Ores,  per  ton  50  1.15  2.50 

"    Railroad  and  Spikes,  per  ton   6S  1.15  2.60 

*'    and  Steel  Rods,  in  coils,  per  100  lbs. 4  0  12 

*'    Spiegeleisen,   loose,   per  ton    00  1.15  2.50 

**    and  Steel,  Structural,  all  shapes,  per  ton   1.25  2.50  2.50 

"      ••         "     Tubes,  per  100  lbs.   5  6  13 

**       ••         "     Wire,  in  mats,  or  otherwise,  per  100  lbs.   5  6  12 

**       **         "     other  than  Scrap  Iron  and  Steel,  per  ton 00  1.15  2.50 

**    Tubes.    See  Cylinders. 

**    Water  Oosets,  in  casks,  per  100  lbs 4  6  12 

Isinglass  and  Gelatine,  in  cases,  about  150  lbs.,  per  case 10  23  18 

Istle.     See  Fiber. 

Istle,  Cloth,  in  bales,  per  bale  15  18  23 

Italian  Hemp.    See  Fiber. 

Ivory,  Animal.     See  Elephant  Tusks. 

**      manufactures  of,  in  cases,  per  case   50  00  08 

'*      Nuts  (Vegetable  Ivory)  in  bags,  per  100  lbs 5  6  12 

Jalap.     See  Herbs  and  Leaves. 

Jams.     See  Fruits. 

Java  Hemp.  See  Fiber.  • 

Jellies.     See  Fruits. 

Jelutong.     See  Gutta  Jelutong. 

Jewelry,  Real     Hof  1%  Hof  1% 

No  labor 

'*         Imitation,  ii^  cases,  up  to   18  cu.    ft.,   per  case    82  38  38 

*'  "         in  cases  over  18  cu.  ft.,  per  cu.  ft 2  2  2 

ioss  Sticks,  per  case   8  8  8 

unxper  Berries.     See  Berries, 
unk,  old  and  in  bundles,  or  other  packages,  per  100  lbs 5  8  12 

ute.     See  Fiber, 
lapoc,  in  bales,  up  to  15  cu.  ft,  per  bale   19  23  27 

**       exceeding  15  cu.  ft.,  per  cu.  ft 2  2  2 

Kauri  Gum.  See  Gum. 
Kava  Root.  See  Roots. 
Kirscbwasser.  See  Liquors. 

Kryolith,   in  bags  and  barrels,  per   100  lbs 5  0  12 

Lac,  Button,  Dye  and  Stick,  in  cases,  about  250  lbs.,  per  case..        13  15  30 

Lac,   Spirits,   in   drums,   about   1,800   lb%.,   per   drum    1.25  1.50  2.10 

Lacets,  Shoe  and  Corset,  in  cases,  per  case  50  00  00 

Lamp  Black.     See  Black. 

Lanterns,  Japanese  Paper.     See  Curios. 

Lantern    Slides,  see  Optical   Goods. 

Lard,  in  kegs  or  barrels,  per  100  lbs.   5  0  12 

Lead,  in  bars,  in  pigs  and  old  lead,  per  ton  75  1.15  2.50 

**      Paints.     See  Colors. 

"      Ores,    in   bulk,,per   ton    50  1.15  2.50 

**     "Pencils.    See  Pencils. 

**      Pipe,  and  Manufactures  of  Lead,  in  cases  or  casks  about 

1,100  lbs.,   per   package    57  .75  1.30 

•'      Sheets  or  Rolls,  per  ton   75  1.15  2.50 

••     Type  Metal,  in   Pigs,  per  ton   75  1.15  2.50 

Leather,  Bend  or  Belting,  and  Sole  Leather,  in  rolls,  per  roll..       50  00  00 

"         Upper    Leather,    Dressed    Skins,    Calf    Sldns    tanned. 
Skins  for  Morocco,  and  all  manufactures  of  Leather, 

in  cases  up  to  400  lbs.,  per  case   50  GO  48 

*'        in  cases,  over  400  lbs.  to  800  lbs.,  per  case  00  75  12 

per  100  lbs. 

"         in  cases,  over  800  lbs.,  to  1,200  lbs.,  per  case 1.15  1.15  12 

per  100  lbs. 
Leaves.     See  Herbs  and  Leaves. 
Lemon  Juice.     See  Fruit  Juices. 
"       Oil.     See  Oils,  Essential. 
*•       Peel.     See  Fruits. 

Lentils,  in  bags,  about   110  lbs.,  per  bag   7  8  12 

Lenses.     See  Optical  Goods. 
Licorice  Root.     See  Roots. 

'•      ,  Paste,   in    cases,   per   case    13 

"        Sticks,  in  small   cases,   per   case    10 

**  "       in  larjfe  cases,   per   case    15 

Lignum  Vitae.     See  Wood. 

Lime,  in  baifs,  per  100  lbs 5 

"      See  Chloride. 
"     Juice.     See  Fruit  Juice. 
Linen.     See  Dry  Goods. 
Linoleum,  all  packages,  up  to  400  lbs.,  per  package   32 
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Linoleum,  all  packages,  401  to  600  lbs.,  per  package 

*'         all  packages,  over  600  lbs.,  per  package   60 

Linseed.    See  Seeds. 

Oil.    See  Oils. 
Liquors,  aft  Kquors,  in  barrels,  casks  or  similar  pkgs.,  per  gal. 

"        Bitters,  in  cases,  per  case  

"        Brandy,  in  cases,  1  doz.  quarts,  per  case   

"        in  cases  of  20  Imperial  pints,  eacn  

"        Cordials,  in  cases.  1  do/en  quarts,  per  case  

*'        Gin,  in  cases,  1  dozen  quarts,  per  case' 

**        Kirschwasser,  in  cases,   1   dozen   quarts,  per  case   .... 

"        Rum,  in  cases,  1  dozen  quarts,  per  case  

"        Whiskey,  in  cases,  1  dozen  quarts,  per  case   

**        All  other,  in  cases,  1  dozen  quarts,  per  case  20 

"        Arrack,  in  carboys,  per  carboy   

Litharge,  in  casks,  600  to  900  lbs.,  per  100  lbs.  

Lithographic  Prints,  in  cases,  per  case    , 

'*  Stones,  in  cases,  per  case   

Lithopone,  fti  barrels  and  casks,  per  100  lbs 

Live  Stock,  Cattle,   various   kind's,   each,   per   day 1.50 

"  "      Dogs,  each,   per  day    

**  "      Horses,  Stallions,  Mares  and  Geldings,  ea.,  per  day 

*'  "     other   than    Horses,    Cattle,    Dogs,    etc.,    proportion- 

ately. 
"      Poultry.     See  Poultry. 
Logwood.     See  Wood. 
Lubricating  Oils,  See  Oils. 

Lumber,  piled  in  Warehouse,  per  cu.   ft 

Lycopodium,  in  cases,  about  300  lbs.,  per  case   

Macaroni,  Spaghetti  and  Vermicelli,  in  boxes  of  25  lbs.,  per  box 

"  in  boxes  of  50  lbs.,  per  box    

••  in  boxes  of  100  lbs.,  per  box   

Mace,  in  cases  up  to  100  lbs.,  per  case   

Machinery,  loose,  per   100  lbs 

**  in   cases,  per   cubic   foot    

Mackerel.     See  Fish. 
'r*der.     See   Earths. 

Magnesia,  in  cases,  about  100  lbs.,  per  case   

"         Sulphate   Crystals,   per  100   lbs.    

"         Citrate.     See  Citrate. 

Magnesite,  all  packages,  per  100  lbs 7  8  12 

Magnesium,  Chloride.     See  Chloride. 

Mahogany.     Sec  Wood. 

Malt  Extract,  in  casks.     See  Extract. 

"  "       in  cases,  up  to  24  bottles,  per  case   '7  8  8 

Mandrake  Root.     See  Roots. 

Manganese,  in  casks,   per  100  lbs 5.  6  12 

Mangrove  Bark.     See  Bark. 

"         Extract.     See  Extracts. 
Manila  Gum.     See  Gum. 

Hemp.     See  Fiber. 
Manjac     See  Asphaltum. 

Manna,  in  cases,  per  case   

Marble  and  Agate,  in  blocks   or   slabs,   per  cu.   ft 

"         "         "       in  casks,  per  cask    

"         "         "       in  cases,  per  cu.   ft    

**         **         "       and  Onyx,  Tiles  or   Cubes,  in  bags,   per   100 

lbs 

"         "         "       in  cases  or  crates,  per  cu.   ft 

"         "         "       Waste,  in  bags,  per  100  lbs 

Marjoram,  in  bales.     See  Herbs  and  Leaves. 

Matches,  in  cases   (50  gross),   per  case   25  30  30 

Mathematical  Instruments.     See  Instruments. 
Manures,  Artificial.     See  Fertilizers. 

Matting,  Coir  and  Cocoa,  in  bales,  per  100  lbs 7  8  12 

Matting,   40-yard   roll,    each    8  9   •  9 

Mats,   Flax,   Cocoa,   Carpet,   in   bales,  per   100  lbs.    7  8  12 

Meal,   in  bags,  N.   O.    M..  per  100  lbs 8  0  12 

Meats.  Preserved.     See  Preserved  Meats. 

Medicinal  Preparations,  in  cases,  ordinary,    per    case    19  23  23 

"  **  in  cases,  valuable    H  of  1%  Hofl% 

No  labor 

Meerschaum,   Crude  and  Manufactured,   in   cases    H  of  1%  H  of  1% 

No  labor 
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Storage 

Melado,  in  hogsheads,  per  gallon   1 

Menthol,  in  cases,  about  100  lbs.,  per  case  26 

Mercury,  in  flasks,  per  flask    13 

Metal  Caps,  in  cases,  about  100  lbs.,  each  8 

Metals,  Manufactures  of,  in  cases,  up  to  80  cu.  ft,  per  case....  50 

"     /             *•            **    in  cases,  over  80  cu.   ft.,  per  cu.   ft...  2 

••     ^Id  Cannon,  per  ton 60 

"       Old  Copper,  per  ton   60 

**       Sheathing,  in  cases,  per  100  lbs.   7 

'*       Spelter,  in  Plates,  per  ton   76 

"       Yellow  Metal,  in  cases,  per  100  lbs 7 

*'       See  also  Iron  and  Steel. 

Mica,  in  cases,  about  ISO  lbs.,  per  case  10 

Milk,  Condensed.    See  Condensed  Milk. 
Millet  Seed.    See  Seed. 

Miineral  Waters,  in  cases,  per  case   13 

"             "       in  hampers,  per  hamper   10 

Mirrors,  in  cases,  per  cubic  foot  6 

Mohair.    See  Hair. 

Molasses,  in  barrels,  hofl[shead3  or  tierces,  per  gallon  1 

Morocco  Skins.     See  Skins. 

Morphine,  in  flasks,  per  flask   82 

Mortars  of  Iron.     See  Iron. 

Moss,   in  bales   (comp'd),  per  100  lbs.    8 

Moth  Balls.     See  Naphthaline. 

Motor  Cycles,  in  cases  or  crates,  per  cycle 76 

Moving  Picture  Films,  up  to  10  cu.  ft.,  per  case 63 

**              '*            *'      over  10  cu.  ft,  per  cu.  ft 6 

Muriatic  Acid.     See  Acids. 

Mushrooms,  dried,  in  casks,  barrels  or  cases,  per  cu.  ft 2 

Musibal  Instruments.    See  Instruments. 

"  "  Phonograph  Records.     See  Phonograph. 

Mustard  Seed.     See  Seed. 

"        in  cases,  about  40  lbs.,  per  case   4 

Myrabolams,  in   bags,  per  100  lbs 8 

Myrabolam  Extract.     See  Extract 

Nails,  per   100  lbs,    7 

Naphtha,  in  barrels,  per  gallon   1 

Naphthaline,  Flake  and  Balls,  per  cu.  ft 2 

Neatsfoot  Oil.     See  Oil. 

Needles,  in   cases,  per  case   '50 

Nickel,  per   100  lbs.    i 7 

"       Salts.     See  Chemicals. 
Noils.     See  Wool  and  Waste. 

Nut  Galls,  in  bags,  bales  and  cases,  per  100  lbs 7 

•*         "      Extract  of.    See  Extracts. 

Nutmegs,  all  packages,  per  100  lbs 8 

Nuts,  Almonds,  in  the  shell,  bags  about  110  lbs.,  per  bag  8 

"  "         in   the  shell,  bales  or  bags,   about   220  lbs.,   per 

package    16 

"              "         boxes,  casks  or  frails,  per  100  lbs 8 

*'       Anca.  in  bags,  about  200  lbs.,  per  bag  16 

"       Brazil  Nuts,  in  bags  or  sacks,  per  IQO  lbs 7 

"      in   bulk,   per   ton    1.50 

"       Cachu  Nut&,  in  cases,  about  266  lbs.,  per  case 19 

*'       Chestnuts,  in  cases  or  kegs,  per  100  lbs.   7 

"       Cocoanuts,  husked,   loose,   per   100   nuts    38 

"                "         husked,  bagged,   per  bag   18 

"                 "         unhusked  and  loose,  per  100  nuts   50 

'*       Filberts,  in  bags,  about  110  lbs.,  per  bag  8 

*'              '*       in  bags,  about  220  lbs.,  per  bag  15 

••        T>eanuts.   in   the  shrll.  per   100  lbs 10 

"       Pecan,  in  bags,  about  110  lbs.,  per  bag  8 

•*       Walnuts,  in  cases,  about  177  lbs.,  per  case   18 

*'              "         in  bags,  about  110  lbs.,  per  bag  , 8 

**             **         in  bales,  about  220  lbs.,  per  bale  15 

"       Shelled,  all   Nuts,   per   100  lbs 8 

**             **       in  boxes,  less  than  50  lbs.,  per  box   2^ 

all  other,  unshclled,  N.  O.  M.,  per  100  lbs.   8 

Nux  Vomica,  in  bags,  per  100  lbs 7 

Oats.     See  Grain. 
Ochre.     See  Colors  and  Paints. 
Oil  Cake.     See  Cake. 

Oils.  N.  O.  M.,  in  barrels,  casks  or  similar  packages,  per  gal..  1 
**      Cassia.     See  Essential  Oil.     (Below) 

••     Castor,  in  cases,  per  case   10 


Labor 

Cartage 

1 

1 

80 

80 

15 

18 

0 

12 

60 

08 

2H 

2H 

1.50 

2.50 

.2.25 

2.50 

8 

12 

2.26 

2.60 

8 

.  12 

12 

18 

15 

18 

23 

27 

8 

8 

1 

1 

38 

38 

12 

12 

00 

90 

75 

75 

8 

8 

5 

5 

9 

12 

8 

12 

1 

1 

2 

2 

60 

75 

8 

12 

8 

12 

9 

12 

9 

18 

18 

25 

9 

12 

18 

24 

8 

12 

3.00 

8.00 

28 

80 

8 

12 

45 

45 

15 

16 

60 

60 

9 

18 

18 

25 

12 

12 

9 

13 

15 

20 

9 

13 

18 

25 

9 

12 

4 

6 

9 

12 

8 

12 

1 

1 

12 

16 

Digitized  by  VjOOQIC 


104                     Sixty-Third  Annual  Report— Part  II 
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Oils,  Camphor,  in  cases,  about  100  lbs.,  per  case 8               8              12 

'*     Cinnamon,  in  cases,  about  135  lbs.,  per  case  8              8             15 

**     Citronella,  in  drums,  per  gallon   1               1               1 

**     Cocoanut,  in  bbls.,  casks  or  similar  packages,  per  gal 1               1               1 

**     Cod   Larer,   in   barrels,   per  gallon    Ill 

**     Essential  and  Volatile,  over  $1.00  per  pound   value Hofl%               %ofl% 

No  labor 
**  "       .    "  "         under  $1.00  per  pound  value,  per 

case    10             28             23 

*"     Fusil  Oil,  in  drums,  per  gallon   1               1               1 

*'    .Haarlem,  in  cases,  per  case   10              12              12 

*"     Linseed,  in  cases,   per  case    18.            15             18 

*•           *'          in   carboys,   per   carboy    32              38              38 

""  **         in  casks  and  barrels,  per  gallon  Ill 

"**     Olive,  in  cases,  about  50  lbs.,  per  case  4               5               6 

*'          "     in  cases,  about  100  lbs.,  per  case  8              8             12 

*'           **      in  cases,  or  baskets,  nbout  150  lbs.,  per  package   10              12              18 

*"          "     in  barrels  or  casks,  per  gallon   Ill 

**     Palm,    per    gallon    Ill 

Oil  of  Vitriol,  in  carboys,  per  carboy  .* 82             38             38 

Oil  Qoth.    See  Linoleum. 

Oleo  Stearine,  in  bags,  about  220  lbs.,  per  bag  ,.  10             12             25 

Olibanum  Gum.     See  Gums. 
Ofive  Oil,    See  Oils. 

Olives,  in  kegs,  barrels  and  casks,  per  gallon    1               1               ] 

**       in  cases,   per  case    8              0              9 

Onions.    See  Vegetables. 

Onvx,  rough,  in  blocks,  per  cubic  foot  8              0               0 

Opium,  in  cases,  150  to  200  lbs.,  per  case   50             60             00 

Optical    Goods,    such    as    Lenses,    Spectacles,    Lantern    Slides, 

Opera  and  Field  Glasses,  etc,  in  cases,  per  case 68             75             83 

Orange,  Oil  of.    See  Essential  Oils. 

*'       Mineral.     See  Colors  and  Paints. 
"       Peel.     See  Fruits. 

Orchill  Weed,  in  bales,  per  100  lbs. 5               6              12 

Ore,  Chrome,  in  bags,  per  100  lbs 5               6              12 

Ores,  all  packages,  value  over  11.00  per  lb Hofl%              H  of  1% 

No  labor 

Ores,  all  packages,  N.  O.  M.,  per  100  lbs 5               8              12 

Organs,  in  cases,  per  cubic  foot  2               2H            2^ 

Orris  Root.     See  Rools. 

Osier,  in  bundles,  per  ton 1.85          2.25          2.50 

Oxide  of  Iron.     See  Colors  and  Paints. 
"      Red.     See  Colors  and  Paints. 
"      of  Zinc.     See  Zinc  Oxide. 
Ozokerite.  See  Wax. 
Ostrich  Feathers.     See  Feathers. 

Paintings     Hofl%               'sOfl* 

No  labor 
Paints.     See  Colors  .and  Paints. 

Palm  Leaf,  in  bundles,   per   bundle    8               5               5 

**         '*      in  cases,    per   case    18              15              18 

""         "      in  ceroons,   per  ceroon    10              12             .15 

"*         **      manufactures  of,  in  cases,   per  case   82    .          88             38 

-"         "       Raiia,  in  bales,  about  225  lbs.,  and  12  cu.  ft.  ea....  19             30             30 
Palmyra,     See  Fiber. 

Panorama,  per  cubic  foot   3               5               5 

Paper,  News,  in   rolls,  per  100  lbs.    6                6              12 

**      in  cases,  bales  and  rolls,  per  100  lbs.   8               9              12 

'*      Wall,  in  cases,  bales  and  bundles,  per  100  lbs 8               0              12 

**      Strawboard,  in  crates  and  bales,  per  100  lbs 5               6              12 

**      Pulp,  in  bales,  per  100  lbs 5               6              12 

"      Waste,   in  bales,   per   100  lbs 5               6              12 

^*      Filter,   in   cases,   per   100   lbs 8               0              12 

**      Felting  and   Sheathing,  in  crates,   frames  and   rolls,   per 

100    lbs 7               8             12 

**     Boxes  (empty),  cases  or  crates,  per  cu.  ft.   1^           2               2 

**      Cigarette.     See  Cigarettes. 

**      Toys,  favors,  fancy  covers,  confection,  etc,  up  to  25  cu. 

ft.,  per  case   88             45              45 

**      Toys,  favors,   fancy  covers,   confection,  etc,   over  25  cu. 

ft,  per  cu.    ft 2               2               2 

Paprika,  in  bags,  ground,   per  bag   8               0               9 

**        Paste,  in  cases,  about  125  lbs.,  per  case   8               9              15 

Paraffine.   in   ca-^ks.   per   100   lbs 7                8               12 

Parasol  Sticks,  in  bundles,  per  bundle  18             15             18 
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Storage  Labor   Cartage 
Paris  Green.    See  Colors  and  Paints. 
Peanut  Oil.    See  OiL 
Peanuts.    See  Nuts. 
Pearl  Ash.    See  Ash. 

"     ShelU,  in  cases,  about  150  lbs.,  per  case  19  28            18 

Peas.    See  VegeUbles. 

Peat  Moss,  in  bales,  per  100  lbs. 7  8  U 

Pebbles,  in  barrek  or  bags,  per  100  lbs.   •  8  12 

Pencils,  Lead,  in  cases,  per  case   44  68            08 

Pepper,  in  bags,  about  125  lbs.,  per  bag   8  9  15 

"       Chillies,  etc,  in  bags  or  bales,  about  110  Ibs.«  per  tMg 

or   bale 8  9  18 

Perfumery,  in  cases,  per  case 50  00            00 

Peroxide,  in  dmms,  per  gallon   Ill 

Persian  Berries.    See  Berries. 

Personal  Effects,  in  trunks  or  pkges.,  up  to  25  cu.  ft,  per  pkg.  .88  45  45 

•*             "      over  25  cu.  ft,  per  cu.  ft '       2  2  2 

Petroleum,  in  barrels,  casks  or  similar  packages,  per  gallon...        Ill 

Phonographs,  in  boxes  or  crates,  up  to  25  cu.  ft,  per  pkg 88  45             45 

**           over  25  cu.  ft,  per  cu.  ft   2  2  2 

Phonograph    Records,    per   package    88  45             45 

Phosphates,  ]>er  100  lbs.   7  9  12 

Phosphorus,  in  cases   25  80             30 

Pianos,  in  cases,  per  cubic  foot  2)6  8  % 

Piassava.    See  Barks. 

Pitch,  Soft,  in  casks,  per  100  lbs. 5  0  .  12 

"     clastic,    per    100   lbs.    0  8  12 

Pickles,  in  barrels,  per  gallon    Ill 

**        incases,  up  to  50  lbs.,  per  case  4  8  8 

Pimento,  in  bags,  110  lbs.,  per  bag  7  8  13 

**         in  bags,  220  lbs.,  per  bag 10  12             25 

Pineapples.    See  Fruits. 

Pipes,  of  Clay,  in  boxes,  per  box  2H  8  0 

"     N.  O.  M.    See  Smokers'  Articles. 
Pistachio  Nuts.    See  Nuts. 
Pistols.     See  Guns. 

Plants,  Live,  in  cases,  per  cubic  foot  2  2)^  2H 

"       Artificial.     See  Artificial 

Platinum,  in  cases   %ofl%  H  of  1% 

^.    .       ^     ,      .  No  labor 

Playing  Cards,  m  cases,  per  case   88  45  58 

Plumbago,  in  casks  or  barrels,  per  100  lbs.  5  0  12 

Poppy  Seed.    See  Seed 

Postal  Cards,  in  cases,  about  700  lbs.,  each,  per  case  50  60  73 

Pontianak.     See  Gums. 
Porcelain.     See  Crockery. 

Potash,    in    packages,    all    kinds,    per    100   lbs. 7  8  12 

Potatoes.     See  Vegetables. 
Potato  Flour.    See  Flour. 

Poultry,  Live,  in  crates,  per  crate   75  90  1.50 

**        Dressed,  in  cases,  per  lb Ill 

Precious  Stones,  in  packages   Hofl%  H  of  1% 

No  labor 
Preparations,  MedicinaL     See  Medicinal. 

Preserved  Meats,  in  cases,  per  case    18  15  18 

"  "     in  barrels,  per  gallon   Ill 

Prunelles.     See  Fruits. 
Prunes.     See  Fruits. 
Pumice  Stone.     See  Stone. 
Quebracho  Extract     See  Extract 
Wood.    See  Wood. 

Quicksilver,  in  flasks,  about  80  lbs.,  per  flask 18  15  10 

Quillay  Bark.     See  Bark. 

Quinine,  in  cases,  per  case   Hofl%  %  of  1% 

No  labor 
Raffia.     See  Palm  Leaf. 

Rags,  in  bales  (compressed),  per  100  lbs 7  8  12 

Rails.     See  Iron  and  Steel. 
Rape  Seed.    See  Seed. 
Raisins.     See  Fruits. 

Rattans  and  Reeds,  in  bundles,  up  to  125  lbs.,  per  bundle 19  23  30 

Reeds.     See  Rattans. 
Rennets.     See  Guts. 

Rhubarb,  in  cases,  about  800  lbs.,  per  case  19  23  36 

Ribbons.     See  Silk  Goodls. 

Rice,  all   packages,   per   100  lbs.    5  6  12 
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Storage    Labor    Cartafe 
Rice,  Flour.     Sec  Flour. 

"     Straw.    See  Hay  and  Straw. 
Rifllefl.    See  Guna. 
Rods  of  Iron  and  SteeL    See  Iron. 
Roofing  Paper.    See  Paper. 

Roots,  Aconite,  Angelica,  Arrow  Root,  Briar,  Broom,  Chicory, 
Dandelion,  Gentian,  Ginseng.  Jalap,  Kara,  Licorice, 
Mandrake,  Orris,  Sarsapanlla,  Saasafraa,  Seneca, 
Snake,  Valerian,  in  bags,  bales  (compressed),  casks  or 
other  packages,  per  100  lbs « 7  8  IS 

"      in  bales  or  bags,  uncompressed,  per  cu.  ft   S  2  S 

Rope,  New,  in  coils,  per  100  lbs.   S  0  IS 

"     Old.    See  Junk. 
Rose  Leaves.    See  Herbs  and  Leaves. 
Rotten  Stone,  in  barrels,  cases  or  other  packages,  per  100  lbs..        5  6  IS 

Rubber,  Crude,  in  all  packages,  per  100  lbs 10  IS  IS 

**       Old,  in  all  packages,  per  100  lbs 8  9  IS 

"       Substitute,  in  casks,  about  700  lbs.,  per  cask   60  75  81 

"       Tires,  New,  in  cases  and  bundles  78  90  10 

Rugs,  in  bales,  small,   per   bale    50  60  78 

*'     in  bales,  large,  per  bale    06  78  90 

"     in  cases,  less  than  10  ft.  in  length,  per  case  80  00  •  68 

"     in  cases,  10  ft.  and  less  than  20  ft.  in  length,  per  running 

foot 8  9  9 

"     in  cases,  20  ft.  and  upward,  per  nining  foot 18  15  15 

Rum;    See  Liquors. 

Rum,  Bay  Rum.     See  Bay. 

Russian  Flax.    See  Fiber. 

"       Sheetings.    See  Crash. 
"       Hemp.     Sec  Fiber. 
Saddlery.    See  Harness. 

Safes,  per  ton    S.OO  8.00  8.00 

Saiflowcr.     See  Flowers. 

Saffron,  in  bales.    See  Herbs  and  Leaves. 

Sage,  in  bales.     See  Herbs  and  Leaves. 

Sago,  in  bags,  about  110  lbs.,  per  bag   7  8  18 

•*      Flour.    See  Flour. 
Sails.    See  Canvas. 
Saint  John's  Bread.     See  Beans. 
SakL    See  Liquors. 

Sal  Ammoniac,  in  casks,  per  100  lbs 7  8  IS 

Saleratus,  in  barrels,  casks  or  tierces,  per  100  lbs 7  8  IS 

Salt,  in  bulk  or  in  sacks,  per  100  lbs.    4  6  IS 

Saltpetre,   in  bags,  per   100  lbs.    6  6  IS 

Salts,   Fruit  Salts,  in  cases,  per  case    88  88  88 

Sand,  in  casks,  per  100  lbs 4  6  IS 

Sandal  Wood.     See  Wood. 

Sap,  Brown.     See  Colors  and  Paints. 

Sardines.     See  Fish. 

Sarsaparilla  Root.    See  Roots. 

Sassafras  Root.     See  Roots. 

Sauces,  in  cases.    See  Canned  Goods. 

'*       bottled,  in  barrels,  per  barrel  of  12  dozen  19  28  27 

Sauerkraut,  in  casks,   per   gallon    1  1  I 

Sausage,  Bologna  ana  others,  in  cases,  about  135  lbs.,  per  case.         7  8  18 

"         Casings,   in  casks.     See  Guts. 
Savory.     See  Herbs  and  Leaves. 
Sawdust.     See  Flour,  Wood. 
Scientific   Instruments.     See  Instruments. 

Scythe  Stones,  cases,  about  125  lbs.,  per  case  7  8  15 

Seaweed,  in  bales,  compressed,  per  100  lbs.   8  0  IS 

Seneca  Root.     See  Roots. 

Senna.     See  Herbs  and  Leaves. 

Seeds,  all  kinds,  in  bags,  about  110  lbs.,  per  bag  7  8  *  18 

"      all  kinds,  in  bags,  about  220  lbs.,  per  bag 10  IS  S5 

"      all  kinds,  in  cases,  50  lbs.,  per  case  4  5  6 

"      all  kinds,  in  cases,  51  to  150  lbs.,  per  case  8  9  15 

'*      all  kinds,  in  bales,  up  to  200  lbs.,  per  bale   10  IS  IS 

per  100  lbs. 

'*      Garden,  in  cases,   per  cu.   ft    S  S  8 

Senegal  Gum.     See  Gums. 
Separators.     See  Cream. 
Sesame  Oil.  See  OiL 
Sheep  Manure.    See  Fertilizer. 
Sheep  Skins.    See  Skins. 
Shellac.    See  Gums. 
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Shells,  all  kinds,  in  cases,  per  case  10 

**      PearL    See  Pearl 

Ship  Stores,  in  packages,  up  to  20  en.  ft,  per  package  25 

"         "       in  packages,  over  20  cu.  ft.  per  cu.  ft 1^ 

Shoddy,  compressed.  In  bales,  per  100  lbs.  5 

'*       not  compressed,  in  bales,  per  100  lbs. 7 

Shoe  Lacets.     See  Lacets. 

Silex,  in  cases  or  crates,  per  cu.  ft   1^ 

Silk,  Artificial.     See  Artificial  Silk. 

"     Goodii,  in  cases,  per  case   00 

"     Raw,   in  bales,  per  bale   S2 

"     Spun,  in  bales,  per  bale   88 

"     Waste,  in  bales,  about  400  lbs.,  per  bale  80 

Sisal.    See  Fiber. 

Skins,  all  kinds,  in  bundles,  bales,  cases  and  casks,  per  100  lbs..         8 

**     all  kinds,  minimum,  per  package  8 

Slates,  in  cases,  per  case  82 

Sloe  Berries.     See  Berries. 

Smokers*    Articles    (other    than    Amber    or    Meerschaum),    in 

cases,  per  case   88 

Snake  Root    See  Root 

Soap,  all  kinds,  in  cases,  about  40  lbs.,  per  case  4 

*'     all  kinds,  in  boxes  of  150  lbs.,  each   10 

Soda,  all  kinds,  all  packages,  per  100  lbs.  7 

"     Ash.     See  Ash. 
Spaghetti    See  Macaroni.  ' 

Spectacles.  See  Optical  Goods. 
Spelter.    See  Metal 

Spices,    in  bags,  up  to  110  lbs.,  per  bag  7 

"       in  bags,  over  110  lbs.   to  150  lbs.,  per  bag   8 

*'       in  bags,  over  150  lbs.,  per  bag  10 

Spiep^eleisen.  See  Iron. 
Spirits.     See  .LiQuors. 

Sponges,  in  bales,   per   bale    15 

"        in  cases,   per   case    25 

Soy,   in  barrels,  per  gallon   1 

Starch,   in  cases,   about  40  lbs.,  per  case    4 

Statuary,  in  cases  or  crates,  per.  cu.  ft   6 

*'         Wax,  in  cases  or  crates,  per  cu.  ft    4 

"         Papier  Mache,  in  cases  or  crates,  per  cu.  f t   4 

Stearine,  in  barrels  or  casks,  per  100  lbs.   5 

Stick  Lac     See  Lac 

Stone,  Pumice,  in  casks,  barrels  or  bags,  per  100  lbs.   5 

"      Coose,    per    ton    02 

"      in  crates,  per  100  lbs.   5 

"     Ware.     Sec  Crockery. 
Straw,  in  bales.    See  Hay  and  Straw. 

"       Goods,  Braids,  etc,  small  bales,  per  bale   10 

"  "         "     in  large  bales,  per  bale   82 

*•       ••       in  cases,  pe^  case   32 

"       Board.     See  Paper. 

"       Covers,  in  bales,  per  bale  .* 8 

"       Hats.     See  Hats. 
Sumac     See  Herbs  and  Leaves. 

*'         ^ground),  in  bags,  about  160  lbs.,  per  bag  8 

Sulphur,  in  kegs,  barrels  or  cask?,  per  100  lbs 5 

Oil.     See  Oil. 

Sugar,  all  kinds,  in  all  packages,  per  100  lbs.   6 

Sweetmeats.     See  Candy. 
Syphons.     See  Bottles. 

Syrups,  in  barrels,  casks  andf  similar  packages,   per  gallon   1 

**       in    cases,    per    case    8 

Talc,  in  bags,  barrels  or  casks,  per  100  lbs.    6 

Talking  Machines.     See  Phonographs. 
Tallow.    See  Grease. 
Tamarinds.  See  Fruit 
Tanning  Extract.  See  Extract 

Tapioca,  in  bags,  up  to  150  lbs.,  per  bag   8 

*'        in  bags,  151  to  200  lbs.,   per  bag   10 

"        Flour.    See  Flour. 

Tea,  Chests,  Ceylons  and  Indias,  per  chest    10 

"  '  Half  Chests,  Greens,  Congoes  and  Japans,  per  half  chest...         6 

**       **        "        Oolongs,  per  half  chest    0 

"       •*         "        Ceylons  and   Indias    « 

"    Boxes,  Greens  and  Japans,  per  box   4 

•*        "      Ceylon,  Congoes,  Indias  and  Oolongs,  per  box 4 
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Teasels,  in  casks,  per  cubic  foot  3              S               S 

Terra  Alba.    See  Earth. 

Thonun  Nitrate,  per  case   Hofl%              Hofl% 

No  labor 

Thyme.    See  Herbs  and  Leayes. 

Tiles.     See  Marble. 

Tin,  in  bars,  blocks,  pigs,  etc,  per  ton   1.00          1.50          S.50 

*'    and  Teme  Plates,  in  boxes,  single  and  double,  per  100  lbs.  4              0             12 

Tobacco  Leaf: 

"        Havana,  bales    IS             15             18 

"               "       barrels     30             30             SO 

«•               "       Bales.  "Rough  Riders"   20             20             30 

"              "       bales    (crated)    40            40            40 

"        Sumatra,  bales     25             25             25 

"    •          **        bales  (in  cases)    40             40             40 

"       Jaya.  bales     25             25             25 

**          ••     bales   (in   cases)    40            40            40 

"        Packs  (stripped  or  scrap)   20             20             20 

Turkish,  bales  (small)     8              8              8 

"               '*       bales  (medium)     15             15             15 

•*               "       bales  (large)    20             20             20 

"               "       cases  (small)     25             25             25 

"               "       cases  (medSum)     30             80             30 

"               "       cases  (large)      40             40             40 

"        Hogsheads    1.25          1.25          1.25 

"                 "           (stemmed)    1.25          1.25          1.25 

"        South  American:    Small     15              15              15 

Medium      20             20             20 

"              "              "            Large     25             25             25 

Tomato  Paste.    See  Vegetables. 

Tow.     See  Fiber. 

Toys  and  Dolls,  in  cases,  crates  and  casks,  per  cu.  f t.  2               2              2 

Trees  and  Nursery  Stocks,  all  packages,  per  cu.  f t 2               i\^           2\^ 

Trunks,   each    38             45             45 

Tragacanth.    See  Gum. 

Tumeric  Roots.     See  Roots. 

**        Ground  in  bags,  per  bag  7              8               8 

Tungsten  Ore.    See  Ore. 

Turkish  Slippers,  in  cases,  about  425  lbs.,  each   .05          1.13          1.35 

Turpentine,  in  barrels,  per  gallon   1               1               1 

"          in  cases,  per  100  lbs 8               9              12 

Twine,  in  bales,  per  100  lbs 7               8              12 

Type  Metal.     See  Lead, 

Typewriters,  in  cases  of  one  eack 82             88             45 

Umbm*.    See  Colors  and  Paints. 

Umbrella  Handles,  in  bundles,  per  100  lbs.  13             «5             15 

Uranium  Ore.    See  Ores. 

Uva  Ursi.    See  Herbs  and  Leaves. 

Valerian  Root.    See  Root 

Valonea.    See  Myrabolams. 

Vanilla  Beans.    See  Beans. 

Vandyke  Brown.    Sec  Colors  and  Paints. 

Vegetable  Ivory.  See  Ivory.        , 

Vegetables,  Canned,  cases,  under  60  lbs.,  per  case  5              0              6 

"                "        all  other  cases  up  to  120  lbs.,  per  case  10             12             15 

over  120  lbs.,  per  case  15             18             14 

"          Peas,  dried,  in  bags  or  barrels,  per  100  lbs.    7               8             12 

"          Potatoes,  dessicated,  packages,  about  240  lbs.,  each...  19             23             27 

"          Onions,  per  100  lbs. 7               8             12 

"          Potatoes,  in  bags  or  barrels,  per  100  lbs.  7               8             12 

**          Tomato  Paste,  in  kegs  or  cases  of  abt.  140  lbs.,  each  8               9              15 

Verdigris,  in  barrels  or  casks,  per  100  lbs 5               6              12 

Vermicelli.     See  Macaroni. 

Vermuth.    See  Wines. 

Vinegar,  in  barrels,  casks  or  similar  packages,  per  gallon 1               1^1 

Vitriol.  Oil  of.    See  Oils. 

Walnuts.    See  Nuts. 

Washboards,  in  packages,  per  cu.   ft.   2               2               2 

Watches,   Movements  and  Cases,  in  cases   %  of  1%             %  of  1% 

No  labor 

Water  Closets  of  Iron.     See  Iron. 

Waters,  Mineral.    See  Mineral. 

Wattle  Bark.    See  Bark. 

Wax,  all  kind's,  all  packages,  per  100  lbs.  7               8             12 

Whalebone,  per  ton   ..; 1.00          1.50          2.50 

Whiskey.    See  Liquors. 
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Storage 

Whitiiig,  per  100  lbs.  4 

Willows*  m  bundles,  per  bundle,  up  to  125  Ibt.  10 

Wines,  in  barrels,  casks,  or  similar  packages,  per  gallon  1 

**       Still,  in  cases,  1  dozen  quarts,  per  case  SO 

*'          '*     in  cases,  2  dozen  pints,  per  case   ..; 20 

**       Champagne  and  Sparkling  Wines,  in  cases,  per  case 20 

**       Champagne,  in  baskets,  per  basket  25 

**       Chianti,  in  cases,  per  case 15 

"             "      in  Doghouse  cases,  per  case  20 

*'       in   ordinary   cases   20 

'*       Vermuth,  in  cases,  1  dozen  quarts,  per  case  20 

Wire,  aU  kinds,  per  100  lbs.  7 

Wolfram  Ore.    See  Ore. 

Wood,  Boxwood,     Camwood,     Dyewood.     Ebonywood,     Lignum 

Vitae,  Logwood,  Mahogany  and  Sandalwood,  per  ton...  2.00 

**       Cedar  Boardli.  in  bundles,  per  bundle  4 

**       Flour.    See  Flour. 
"       Oil.    See  Oils. 

"       Pulp,  in  bales,  per  100  lbs.   5 

"     ground,  in  bags,  per  100  lbs.  8 

''       Sawed.    See  Lumber. 

"       WooL  in  cases,  per  cu.  ft  2 

Wool  Caps.    See  Caps. 

"     China,  compressed  bales,  per  100  lbs.  5 

"        "        uncompressed  bales,  per  cu.  ft)  2 

"     compressed,  in  bales  (excepting  China),  per  100  lbs.  8 

"     Grease.    See  Grease. 
*'     Waste.    See  Shoddy. 

Wormseed.    See  Seed. 

Yam,  Coir,  Coir  ballots,  Ceylon  and  India,  in  bales,  per  100  lbs.  5 

**     All  others,  N.  S.  P.  F.,  in  bales,  per  100  lbs.  5 

Yellow  Berries.    See  Berries. 
*'       Metals.    See  Metals. 

Zinc,  Pigs  or  Plates,  per  100  lbs.  5 

**     Sulphate  or  Oxide  of,  in  barrels,  per  100  lbs.  5 

*'     in  casks,  per  100  lbs.   5 

**     Dust,  in  casks,  per  100  lbs.  5 


Labor 

Cartage 

6 

12 

28 

23 

IH 

IH 

20 

20 

20 

20 

20 

20 

25 

25 

20 

20 

25 

25 

20 

20 

20 

20 

10 

12 

2.50 

2.50 

0 

6 

0 

12 

9 

12 

2 

2 

6 

12 

2 

2 

9 

12 

6 

12 

0 

12 

T 

12 

0 

12 

0 

12 

6 

12 
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TRANSACTIONS  OF  THE  NEW  YORK  CLEARING  HOUSE 

Prepared  from  statistics  furnished  by  William  J.  Gilpin.  Afana£tr. 

The  New  York  Clearing  House  has  been  in  operation  sixty-seven  and  a 
quarter  years.  Its  aggregate  transactions  during  that  period  ending  Decem- 
ber 31,  1920,  amounted  to  $3,844,677,965,778.54. 

It  was  organized  on  the  11th  of  October,  1853,  and  at  the  present  time 
consists  of  fifty-four  banks  and  trust  companies.  The  Federal  Reserve 
Bank  of  New  York  also  clears  direct,  and  nine  other  banks  and  trust  com- 
panies clear  through   some  member  institution. 

The  aggregate  transactions  since  its  organization  to  January  1,  1921,  were 
as  follows: 

Exchanges 

YSARS  ENDING   OCTOBER    1. 

1920    $252,338,249,466.28 

1919    1214,703,444,468.43 

1918    » 174,524,179,028.72 

1917    ...  181,534.031,387.84 

1916    147,180,709.461.18 

1915    90,842,707,723.90 

1914    $8 

1913  ; 9 

1912    9 

1911    9 

1910    10 

1909    9 

1908    7 

1907    9 

1906    10 

1903    9 

943,365,719,315.50 

Total   Sixteen   Years    12,001.489,040,851.85 

Previous  Ten  Year  Periods: 

1894   to    1904    $520,419,582,915.67 

1884   to   1894    325,804,291,394.95 

1871   to  1884    324,320,960,572.64 

1864   to   1874    298,582,884,469.96 

1854   to   1864    90,790,146,397.47 

Total    Fifty   Years    $1,559,917,865,750.69 

Oct-^ber  11,  1853  to  October  1,  1854   5,750,455.987.06 

O  tobcr    1,  1920,  to  January  1,  1921   61.076,136,092.56 

Total  Exchanges,  Oct.,   1853  to  Jan.,   1921    $3,631,233,498,682.16 

Balances 

Years  ending  October  1. 

1920    $25,216,212,385.55 

1919    $20,950,477,482.92 

1918    17,255,062,671 .  17 

1917    12,147,791,432 .  60 

1916    8.561,624,447 .  40 

1915    5.340.846,740. 10 

1914    $5,128,647,302 .  16 

1913    5,144,130.384.69 

1912    5,051.262.291.57 

1911    4,388,563.113.05 

1910    4,195,293.966.90 

1909    4,194,484.028.37 

1908    3,409,632,271.41 

1907    3,813,926.108.35 

1906    3,832.621.023.87 

1905    3,953.875.974.80 

43.112,436,465.17 

Total    Sixteen    Years    $132,584,451,625.03 
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Brought    forward    1132,584.451,825.08 

Previous  Ten  Year  Periods: 

18M  to  1904  $27,117,024,558.91 

1884  to  1894  16.193.007,991.84 

1874  to  1884  14,767,073.255.50 

1864  to  1874  11,928,686.969.59 

1854  to  1864   4,380.899,523.10 

Total   Fifty  Years   74,387,292.298.94 

October  11,  1853.  to  October  1,  1854   297.411,493.69 

October    1,  1920,  to  January  1,  1921    .        6,175,311,678.72 

Total  Balances,   October,   1853,  to  January,   1921    $213,444,467,096.38 

Total  Exchanges    3,631.233,498.682.16 

Total   Transactions    $3,844,677,965,778.54 

The  average  Exchanges  a  day  during  the  years  1919  and  1920  were  as  follows: 

Ending  October  1,   1919   $708,592,225.96 

Ending  October  1,   1920    830,060,031.13 

The  average  Balances  a  day: 

Ending  October  1.   1919   $69,143,490.04 

Ending  October  1,   1920   82,948,067.05 

Statement  showing  the  Clearing  House   Transactions  for  each  month  from  January   1  to 

December  31,   1920,  with  Loansj  Specie^   Legal  Tenders  and  Net  Demand  Deposits  of 

.the  Associated  Members  and   the   Percentage  of  Reserve   to   Met  Deposits   of  Banks 
and  TrusP  Companies, 

19^  Exchanges  Balances 

January     $23,209,720,105.74  $2,148,187,732.38 

February     18.144,052,422.97  1,679.775.297.24 

March     .* 22.333.2M,861.12  2,343,752.583.17 

April      21.800.144,094.73  2.180,397,491.72 

May      19,741,524.005.74  2.047,755,344.49 

Tune     20,508,735,370.73  2,345,933.135.78 

July    19,832,301,206.04  2,106.505.787.89 

August      17,887,306,105.14  1,949.506,596.22 

September    18,601,529,099.14  2.098,194,690.68 

October    20,661.086,588.74  2,137,229.174.23 

November     19,434,115,426.87  1,921.106,447.55 

December    20,980,934,076.95  2,116,976,ft56.94 

Total  for  the  Year   $243,135,013,363.91  $25,075,820,338.30 

Cash 
19M  Loans     *  in  Value 

January    $5,272,887,000  $123,888,000 

February    5,224.190,000  106,189,006 

March     5,094,477,000  109,359,000 

April     5.150,778,000  105  828,000 

May     5,141,235.000  103,104.006 

June 5,135.370,000  104.502,000 

July      5,171,625,000  101,027,000 

August    5,112,641,000  100,201.000 

September     5.152,219,000  96.630.000 

October      5,413.718,000  98.081.000 

November     v 5,316,424,000  102,405.000 

December      5,208,880.000  108,175,000 

To  Net  Demawd  Deposits 
Per  Ce.nt.  op  Reserve 


Reserve 
with  Legal 
192$  Depositories 

January     $573,878,000 

February     567,140.000 

March     551,062,000 

April      573,181.000 

May      564,874,000 

June     571,967,000 

July      572,428.000 

August      543.881.000 

September    532,441.000 

October    554.794,000 

November     550,448.000 

December    533,641,000 

Total  Exchanges  for  the  year  ending  Dec.  31,  1920 
Total  Balances  for  the  year  ending  Dec.  31,  1920 


Net  Demand 
Deposit 

$4,148,972,000 
4,175,737,000 
4,092.644.000 
4,177,735.000 
4.149,512.000 
4,218.205.000 
4,176,625,000 
4,078.264.000 
3,986.110,000 
4.150.130  000 
4,086,062.000 
4,004.490.000 


'Federal 
Reserve 
Members 
13.83 
13.60 
13.47 
13.72 
13.62 
13.51 
13.65 
13.29 
13.28 
13.28 
13.41 
13.26 


State 
Bank 
19.16 
17.00 
19.07 
19.33 
18.71 
19.67 
19.69 
18.39 
19.01 
19.21 
19.53 
20.64 


Trttst  Cos. 
1^.11 
15.11 
15.29 
15.03 
15.15 
15.25 
15.20 
15.11 
15.04 
15.20 
15.33 
15.27 


$243,135,013,363.91 
25,075,820,338.31 


Total  Transactions  for  the  year  ending  Dec  31,  1920  $268,210,833,702.21 
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Balances  to  Clearings 

The  following  are  the  percentages  of  balances  to  total  clearings  during  eighteen  years 
ending  October  1: 

Per  cent.  Per  cent. 


1920 
1919 
1918 
1917 
1916 
1916 
1914 
1913 
1912 


9.99 

1911 

9.75 

1910 

9.88 

1909 

6.69 

1908 

5.82 

1907 

5.87 

1906 

5.71 

1905 

5.24 

1904 

5.22 

1903 

4.74 
4.00 
4.22 
4.68 
4.00 
3.60 
4.33 
5.20 
4.68 


BANK  CLEARINGS  AT  NEW  YORK,  CALENDAR  YEARS 


Inc.            Clearings           Inc. 

Inc.  NewYorVs 

New  York          or               Outside              or                  Total             or 

Per  Cent* 

YsAK.          Clearings.        Dec.           New  York         Dec.           Clearings.       Dec. 

of  Whole. 

1899 

% 
+44.8 

+t.O 

+S.6 

■  g.. 

1900 

+13.4 

-0.5 

-8.5 

61.1 

1001 

+50.9 

+16.6 

+87.6 

«7.1 

1902 

-3.9 

+6.7 

-0.4 

64.6 

1003 

-13.6 

+3.8 

—7.4 

60.4 

1004 

+4.1 

+5.8 

+8.0 

60.0 

1005 

+36.7 

-18.0 
--10.1 

--27.7 

05.2 

1006 

+  11.6 

--11.0 

65.4 

1907 

-16.7 

+4.8 

-0.8 

60.1 

1908 

-9.1 

-8.4 

-8.8 

50.0 

1000 

+30.7 

+17.2 

+25.2 

62.4 

1010 

-6.1 

+7.3 

-1.0 

50.2 

1011 

-5.0 

+1.6 

-2.4 

57.2 

1012 

+0.1 

--7.0 

+8.6 

57.8 

1013 

-6.1    . 

--2.7 

-2.4 

56.3 

1014 

-12.3 

-3.0 

-8.6 

53.4 

1015 

+33.2 

+7.0 

"20.0 

58.8 

1016 

+44.4 

+32.4 

--80.4 

61.5 

1017 

+11.5 

+26.7 

--17.2 

51.0 

1018 

+0.6 

+18.7 
+18.1 

+8.3 

58.0 

1010 

+32.0 

+25.6 

50.6 

1020 

+3.1 

+14.3 

+8.0 

53.8 

BANK  CLEARINGS  BY  MONTHS  IN  UNITED  STATES 

(From  Dun's  Review) 

In  the  following  Uble  average  daily  bank  exchanges,  at  all  cities  in  the  United  States 
rq»orting,  for  each  month  during  the  past  year,  compared  with  the  corresponding  monthi 
of  the  two  preceding  years,,  are  given  with  the  percentages  of  increase  or  decrease: 


Yeari 
December 
November 
October 
September 
August 

July     

June      .... 

May     

April 

Ifarch     ... 
February 
January     . 


1920 

$1,432,640,000 

1,488,071,000 

1,479.010.000 

1,483,713,000 

1,314,851,000 

,    a,425,I20.000 

1,464,645,000 

,    1,452,705,000 

1,509,704,000 

.    1,516.492.000 

,    1,433,105,000 

,    1,588,448,000 


1910 

$1,641,658,000 
1,627,635,000 
1,537,911.000 
1,418,653,000 
1,323,001.000 
1.431.526.000 
1,357,428.000 
1.263,883.000 
1,164,455.000 
1.145,645.000 
1,161.812,000 
1,235.342,000 


P.C. 
-12.7 

—  8.6 

—  8.8 
+  1.4 

—  0.6 

—  0.4 
+  7.0 
+14.0 
+29.7 
+32.4 
+28.4 
+28.5 


1918 

$1,222,018,000 

1,164.100.000 

1,180,870,000 

l,083,2n,000 

1,033,103,000 

1.092,218,000 

1.082.841,000 

1.076,141,000 

1,012,682.000 

001,205,000 

002.461,000 

1.010.140,000 


P.C. 

+17.2 

+27.7 

+25.2 

+32.8 

+27.8 

+30.5 

+35.8 

+85.0 

+40.1 

+58.0 

+44.4 

+67.2 
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THE  SAVINGS  BANKS  IN  THE  CITY,  COUNTIES  AND  STATE  OF 

NEW  YORK 

[Compiled  from  the  Official  Reports  of  the  Banking  Dept.,  Albany,  N.  Y.] 

City  and  County  of  New  York 

No.  of           Amount  of               No.  of  Ave.  due 

Jan.  1    .                             Banks             Deposits              Depositors  each  Dep,  Resources 

1911    32               $807,894,219               1,371.953  $602.02  $890v531.338 

1912    31                  812.170.J93                1,403.424  600.00  929.618,635 

1913    28                 864  090.303                1,383.471  624.58  956.604,957 

1914    28                 S>9,.')99.109                1,407,517  632.03  988.270.  S03 

1915    28                 907,763.540                1,425.420  636  83  978,972,958 

1916    28                 931,260,604                1.451.959  641.38  1.010.417.168 

1917    28                 992,404,059               1,512,795  656.00  1.086.787,449 

1918    28                 998.247.194                1,513.124  659.72  1.084,268.507 

1919    28              1.016,620,397               1.503.201  676.83  1.104.365.127 

1920  28      1,128,493,878      1.587.714  710.63  1.219.363  166 

1921  27      1.243,754,482      1,630,927  763.03  1,337,795,306 


County  of  Kings 


No.  of 

Jan.  1  Banks 

1911    21 

1912    21 

1913    21 

1914    21 

1915    21 

1916    21 

1917    22 

1918    22 

1919    22 

1920    22 

1921      23 


Amount  of 
Deposits 
$240,316,657 
256,105.854 
269,896,141 
281,738.628 
291,164.569 
303,742.843 
332.747.587 
344,966,402 
363,582.387 
423.363,418 
492.843,946 


No.  Of 
Depositors 
476,059 
494,042 
511,138 
531,431 
538.583 
556.260 
597.571 
612,365 
627.437 
695.060 
755,716 


Ave.  due 
each  Dep, 
$504.80 
518.38 
508.46 
530.15 
540.61 
546.04 
556.83 
563.33 
579.47 
609.15 
651.91 


Resources 

$268,278,561 
285.377,585 
300.937.3S5 
314.733,278 
319.083.286 
334,031.665 
368,671,527 
379.901,284 
400,781,473 
463,029,473 
535.989,773 


In  Other  Counties  of  the  State 

No.  of  Amount  of  No.  of  Ave.  due 

Jan.  1  Banks  Deposits  Depositors  each  Dep.  Resources 

1911    88  $494,722,817  1,059.596  $466.89  $586,840,894 

1912    88  520,839,201  1,090,060  477.80  565.866.070 

1913    91  555,466.664  1.170.296  474.68  604.241.411 

1911    91  570.359,729  1,204,496  473.52  624.330.250 

1915    91  572,572,849  1,207,302  474.25  614.148.329 

1916    91  584  203.490  1,235,148  472.98  62tt,597,542 

1917    91  628,512,082  1,306.946  480.90  688.840.061 

1918 91  643,342.753  1,334,728  482.00  701.769490 

1919    91  661,808.340  1.337.006  494.99  726.815,828 

1920    91  725.538.503  1,375.661  527.20  774.601,080 

1921      91  796.054,083  1,431,283  556.18  856.402.290 


In  the  Whole  State 


No.  of 

Jan.  1  Banks 

1911  141 

1912  140 

1913  140 

1914  140 

1915  140 

1916  140 

1917  141 

1918  141 

1919  Ml 

1920  141 

1921   141 


Amount  of 
Deposits 
$1,542,933,603 
1,619.115.648 
1.689.453,168 
1.741.697.466 
1.771.500.958 
1,819,206,937 
1,953,663,728 
1,986.556.349 
2,042,011,104 
2.267.895.799 
2,532,652,511 


No.  of 
Depositors 
2,907,607 
2.987.585 
8,064,906 
8,143.444 
3,171.805 
8.248.362 
8.417.812 
3.460.212 
3,467.644 
8.658.485 
8.817.926 


Ave.  due 
each  Dep, 
$503.65 
541.95 
551.22 
554.07 
558.60 
560.90 
571.60 
574.11 
588.87 
619.80 
663.09 


Resources 
$1,695,650,798 
l,780.8e2.290 
1.861.788.753 
1.986.884.881 
1.912.204.578 
1,974.046.875 
2.189.299,037 
2.166.989.061 
2^1.461.988 
2.456.998.719 
2.730.187.869 
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NATIONAL  BANKS  OF  THE  CITY  OF  NEW  YORK 

[Aggregate  of  Important  Items  at  Dates  Specified  and   Yearly  Average  of 
These  Items  Computed  from  Reports  to  the  Comptroller  of  the  Currency.] 

(Three  ciphers  (000)  omitted  in  I  columns) 


Surplus 

Loans 

and 

and 

Total 

No. 

Capital 

Profits 

Discounts 

Deposits 

Resources 

Mar. 

7, 

1916... 

.    33 

$114,150 

$188,574 

$1,662,339 

$2,469,645 

$2,897,587 

May 

1, 

1916... 

.    33 

114,150 

189,548 

1.612.625 

2.650,881 

3,087.332 

June 

30, 

1916... 

.    33 

114,150 

191,507 

1.60t.l69 

2,450.417 

2,882,850 

Sept. 

12, 

1916... 

.    33 

114,350 

196,108 

1.627.906 

2.429.244 

2,871  634 

Nov. 

17, 

1916... 

.    33 

119,450 

199,566 

1,749,518 

2.706,989 

^       8.144,614 

Dec. 

27, 

1916... 

.    33 

119,450 

202,300 

1,652,297 

2,502,319 

2.945.113 

Mar. 

5, 

1917... 

.    33 

119,950 

.    206.883 

1,842.174 

2,723.264 

3.159  044 

May 

1. 

1917... 

.    33 

119,950 

207,892 

1,787.119 

2.830.433 

3.275.258 

June 

20, 

1917... 

.    33 

119.950 

211,833 

1.872.415 

2.738,461 

3.371.589 

Sept. 

11. 

1917... 

.    34 

122,700 

217.480 

1,908.786 

2.811.027 

3,350.861 

Nov. 

20. 

1917... 

.    34 

123,400 

217,710 

1.970.308 

3,388,376 

4.095  859 

Dec. 

31, 

1917... 

.  -50 

•126,225 

•217.255 

1,976.124 

•3,239,151 

•3.924.163 

Mar. 

4, 

1918... 

.  *59 

•126,725 

•224.362 

1,782,212 

•3,134,004 

•3,792,806 

May 

10, 

1918... 

.  '49 

125,725 

227,258 

1,^9,323 

3,199,400 

8,931.338 

June 

29, 

1918... 

.  -49 

125,725 

228.120 

2,114,812 

3,130.446 

3.790,014 

Aug. 

31, 

1918... 

.  '49 

125,725 

238,528 

2.060,436 

2.894,715 

3  692,726 

Nov. 

1, 

1918... 

.  ^38 

•128,000 

•241,068 

2.220,776 

•34J52,120 

•4.205.904 

Dec. 

31, 

1918... 

.    38 

126,250 

238.850 

2,180,021 

3,492,234 

4.392.947 

Mar. 

4, 

1919... 

.    38 

127,450 

249,466 

2.034,757 

3.083.895 

4,065  704 

May 

12. 

1919... 

.    38 

128,250 

254,193 

2,093,401 

3,443.043 

4,408.242 

June 

30, 

1919... 

.    37 

128,000 

260.280 

2.339,635 

3,568.109 

4.455.381 

Sept. 

12, 

1919... 

.    30 

133,700 

274,060 

2,298,795 

8,409,796 

4.389.878 

Nov. 

17, 

1919... 

.    36 

136,450 

278.864 

2,396,074 

8,661.404 

4,732  803 

Dec. 

31, 

1919... 

.    36 

136,450 

279,140 

2,451.874 

3,767,676 

4.831.621 

Feb. 

28, 

1920... 

.    36 

142.400 

28SMi 

2.318,495 

3.114.933 

4.143,328 

May 

4. 

1920... 

.    37 

146,020 

294,236 

2.439,151 

3,285,229 

4,376.020 

June 

30. 

1920... 

.    36 

145,842 

299,480 

2,552.950 

3.625.648 

4.692  325 

Sept. 

8, 

1920... 

.    35 

151,060 

311,559 

2,472.183 

3,137,371 

4,252.111 

Nov. 

15, 

1920... 

.    36 

167,300 

319,996 

2,396,034 

3,377,759 

4.466,633 

Dec. 

29, 

1920... 

.    86 

167,300 

324,547 

2,443,209 

3,275,633 

4.343.912 

•The  G>mptroller*s  abstract  of  the  reports  of  condition  of  National  Banks  from  Dec. 
81,  1917,  to  Aug.  31,  1918,  inclusive,  combined  the  New  York,  Brooklyn  and  nearby 
country  banks;  that  is,  eleven  country  banks  and  five  Brooklyn  banks  were  included 
under  New  York  City.  On  Nov.  1,  1918,  the  Comptroller  placed  the  eleven  country 
banks  in  the  State  of  New  York  classiEcation,  expluding  them  from  the'  New  York  City 
figures. 


Yearly  Average  of  Important  Items  of  National  Banks  in  the  City  of 

New  York 

Surplus  Total 

No.          Capital          and  Profits  Loans  Deposits  Resources 

1910 39         $77,820,000         $161,701,221  $867,432,303  $1,350,431,471  $1,690,635,913 

1911 39         120,860,000           168,833,353  886.501,046  1.355,880,915  1,704.974.070 

1912 37         120.300.000           187.060.341  955.978.832  1,428,450,954  1,781,073.358 

1913 36         119,900,000           177.025.646  937.275,033  1,357.562,990  1,714.389,824 

1914 34         114,966,667           179,650.621  1.032.880.063  1,481,638.422  1,882.069.246 

1915 33         113.316,667           183,575.845  1.374.595,992  2,048,525,385  2,422.547  803 

1916 33         115,950.000           194.600.500  1.656.475,667  2,534,915.833  2,971.521,667 

1917 34         122.029.167           213,175,500  1.892,820,000  2,955.118,667  3,529.462,667 

1918* 45         126,025.000          238,031,000  2,034.597,000  3,183,819.833  3,968,622.500 

1919 37         131,716,667           266.000,500  2,269.122.000  3,488,987,167  4,480.604.333 

1920 36         149,987,000           306,411,000  2.437,004,000  3,302,762,000  4,379,055.000 

•Certain  suburban  banks  included  by  Comptroller. 
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NATIONAL  BANKS  IN  THE  STATE  OF  NEW  YORK 

[Aggregate  of  Important  Items  at  Dates  Specified.] 

Surplus 


ifii 

March 

May 

June 

September 

November 

December 

1917 
March 
May 
June 

September 
November    20 480 


7.. 

1.. 
30., 
12., 
17., 
27.. 

5.. 

1.. 
20.. 
11. 


31. 


4.. 
10.. 
29.. 

31. 

1.. 
31.. 


4.. 
12., 
30.. 
12. 
17. 
31. 

28.. 

4.. 
30.. 

8., 
15.. 
29., 


and 

Total 

No, 

Capital 

Profits 

Deposits(z) 

Resources 

481 

167,596.000 

246,102,000 

3,011,885,000 

3.595.357.00(; 

481 

167,618,000 

247,976,000 

8,218,617,000 

3.800,997.000 

477 

167.355.000 

248,329,000 

8,016,250,000 

3,603,716.000 

478 

167,911,000 

254.028.000 

3,006.214,000 

3.608.308.000 

476 

172403.000 

258,275.000 

3,304,315,000 

3,895.762.000 

475 

171,028,000 

261,034,000 

3.087.735,000 

3,683,227.000 

475 

172,466,000 

264.998.000 

3.315,288,000 

3,906,225,000 

475 

172.288.000 

266,600,000 

3.446.703,000 

4.044,851,000 

476 

172,308,000 

270.640.000 

3,849,790.000 

4.144.506,000 

478 

175.448,000 

276,402.000 

3,441,506,000 

4,141.677.000 

480 

176.245,000 

277.538.000 

4.062.068.000 

4.965.967.000 

480 

176.255.000 

271.015.000 

3.822.889,000 

4.685,659.000 

480 

177.055,000 

279,511.000 

3.724.545.000 

4,550.662,000 

479 

176.080,000 

282.830.000 

8,824.603.000 

4,743.131.000 

479 

176.080,000 

282.661,000 

3.734,368,000 

4.582.955,000 

479 

176.15,000 

29t.l94,000 

3.495.716,000 

4.481.426,000 

481 

177,246.000 

298.398,000 

3,906,285.000 

5,079,146.000 

480 

176,906.000 

294.046,000 

4,121,788,000 

5.242.767,000 

480 

172.255.000 

300,307.000 

3.677,758,000 

4.861.314.000 

481 

173,354,000 

316.199.000 

4.059.721.000 

5.244.681,000 

480 

173,047.000 

811,293.000 

4,172,412,000 

5.273,595,000 

480 

179,125,000 

337.734,000 

4.046,039,000 

5,224,137.000 

483 

182,855,000 

334,706.000 

4.304.971,000 

5.569.207.000 

485 

183,490,000 

332,054,000 

4,422.725,000 

5.664.676.000 

485 

l.«»9.78.r000 

343.071  000 

3.809.334,000 

4.97«.13'i  000 

489 

194,086,000 

351.096,000 

4.020,998,000 

5.252  840.000 

491 

194.171.000 

355,224.000 

4.370.691,000 

5.573  517  000 

495 

200.717.000 

369.670.000 

3.901.556,000 

5.156  631000 

498 

217,697,000 

380,168.000 

4.148.962.000 

5.380.840.000 

498 

216.875,000 

382.062.000 

4.013.613.000 

5.223,870.000 

Reserve   Agrents,  United   States 
Dividends  are  not  included. 


December 
19U 

March 

May 

June 

August 

November 

December 

Iflf 
March 
May 
June 

September 
November 
December 

1126 
February 
May 
June 

September 
November 
December 

(a)   Deposits  include  due  Banks,  Trust  Companies  and 
deposits  and  deposits  of  United  States  disbursing  officers. 

STATE  BANKING  INSTITUTIONS 

(Prepared   by   direction    of   the    Hon.    Georgk    V     McLaughlix,    Superintendent    of    the 
Banking  Department  of  the  State  of  New  York.) 
The  following  arc  the  number  and   resources  of  the  different   classes   of  banking  and 
co-operative  institutions,   including   private   bankers,   under    the   supervision    of    the    State 
Banking  Department  of  New  York  on   December  31,   1919  and  1920. 

Number  of 
Classes  of  Institutions  Inst' 

1919 

Banks  of  deposits  and   discounts 220 

Savings    Banks 141 

Trust    companies 99 

Private    bankers    91 

Safe   deposit   companies    51 

Investment    companies    35 

Security    companies 2 

Co-operative   savings   and    loan    associations    254 

Building   lot    association    I 

Credit    unions     54 

I'crsonal   loan   companies  and   brokers    25 

Land  Bank  of  the  State  of  New  York   1 

Total   resources 974 

Increase  in   resources  over  previous   year.. 

Branches    in    this    State 267 

Branches   without   the   State    60 

Foreign   bank   agencies    32 

Total   number  of   institutions   &  branches  1,335        1,434 

The  increase  in  the  number  of  institutions  and  branches  was  from  1,072  in  1915  to 
1,114  in  1916,  to  1.146  in   1917,  to   1.192  in  1918,  to  1,335   in  1919,   to  1,434   in   1920. 

Including  the  national  banks  of  this  State,  the  combined  resources  of  banking  institu* 
tions  under  supervision  is  over  thirteen  and  one-half  billion  dollars,  not  considering  the 
resources  of  the  private  bankers  and  brokers  not  under  supervision,  especially  those  of 
international  reputation. 


tutions 

Total  Resources 

1920 

1919 

1921 

231 

$1,425,124,541 

$1,438,370,681 

141 

2.456.993.719 

2.730.187.369 

100 

3.721,949,526 

3.579.618,740 

101 

25,810,158 

30.583,271 

55 

10,585.230 

12240.833 

40 

407,350.498 

345.423.682 

2 

2.073,2n 

2.134.891 

267 

100.259,014 

115.779,799 

1 

24.185 

24.190 

68 

1,153.505 

2.303.871 

25 

1.041.112 

1.022.370 

1 

595,848 
$8,152,960,613 

522.809 

1,032 

$8,258,212,506 

1.461,665,191 

105.232.282 

268 

89 

45 
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TEN    YEARS    OF    THE    NATIONAL   BANK    SYSTEM    IN 

THE  UNITED  STATES 

[From  the  Annual  Financial  Review  of  the  "Evening  Post"] 
The  following  table  gives  a  comparison  of  the  principle  items  of  the  returns  of  all  na- 
tional  banks  in   the  United   States   issued   five  times   a   year  by   the   Controller   of   the 
Currency: 

Bonds t  Due  to 

No,  of  Lot^ns  and  securities,  Lawful  other          Individual 

Date.              banks,  discounts.  etc.  reserve.  banks.     .      deposits. 

1911 

Feb.     20 7,339  $5,810,433,940  $1,028,940,025  $950,497,398  $2,381,214,432  $5,630,559,231 

Apr.     18 7.355  5,882460,597  1,029,029,767  931.689,162  2,148^17,824      5.712,051,088 

June    14 7,372  5,953,904.431  1,046,619,585  945,202,901  2,178,263,417      5,825.461,163 

Sept.     4 7,397  6,040,841,270  1,039,986,552  895.950,984  2,177,488,663      5,891,670,007 

Nov.      6 7,420  6.058,982,029  1,036,942,064  859,098,737  2,101,805,783      5,944,561,069 

191S 

Feb.       4 7,425  6,125,029,165  1,043,943,884  933,417,231  2,310,590,296      5,985,482,295 

Apr.      4 7,440  6,178,096,879  1,-051,481,767  888,384.735  2.202,345,537     5,968,787,045 

June      4 7,473  6,148,028,132  1,050.587.655  913,982.640  2,120,551,570      5,953.461,551 

Aug.      9 7,488  6,168,555,525  1,040,422,273  899,169,474  2,106,550,410      5,761,338,731 

Oct.     21 7,509  6,260,8n,853  1,038,971,129  889,632,454  2,181,036,246      6,051,689,087 

1914 

Tan.      13......    7,493  6,175,404,961  1,020,494,711  981,919,420  2,210,502,592      6,072.064.752 

Mar.      4 7,493  6,357,535.898  1,027,326,660  968.067,116  2,472,441,416      6,111,328,467 

June    80 7,525  6,430,060,214'  1,015,981,897  969.074,962  2.185,902.630      6,268.692,439 

Sept.    12 7,588  6,400,767,386  941,723,232  003,706,348  1.949.898.626      6.139.081,279 

Dec.     31 7,581  6,347,636,510  988,157.510  9^4,686,000  1.869.722,719      6,346,362,249 

1915 

Mar.      4 7,599  6.499,964,605  1,056,388.707  1,009,621,000  2,243,738,392      6,348,890,160 

May      1 7,604  6,643.887.951  1,158,107,945  1,025,662,000  2,226,526,004      6,691,581,353 

June    23 7,605  6,659,971,463  1,191,127,717  1,102,439.000  2,201,716,024      6,611,281,821 

Sept.     2 7,613  6,756,680,004  1,219,214,503  1,158.018.000  2,459,607,984      6,762.182.718 

Nov.    10 7.617  7,233,929,000  1,343,822,000  1,212,960,000  2.709,653,871      7,446.175,237 

Dec     31 7,607  7;357.732,000  1,375,149,000  1,211,864,000  2,727,168,000      7,641,259,000 

1916 

Mar.      7 7.586  7.490,011.000  1,464.787.000  1,164.808,000  8,066.233,000      7,716,379,000 

May      1 7,578  7.606,428,000  1,525.567.000  1,107,646,000  2,985,959,000     8,136,018,000 

June    30 7,579  7,679,167,000  1,527,832,000  1,124,106,000  2.702,756,000      8,143,048,000 

Sept.    12 7,589  7,859.887,000  1,624,627,000  1,399,151,000  2,908,512,000      8.445,649,000 

Nov.     17 7,584  8,345,784.000  1,709,956,000  1,437,515,000  3,339,628,000     9,139,134.000 

Dec.     27 7,584  8,340,626,000  1,725,347.000  1.493.443.000  3.248,929,000     9,003,042.000 

1917 

Mar.      5 7,581  8,712,862,000  1,770,083,000  1,564,194,000  3,675.384,000      9,273,760,000 

May      1 7,589  8,751.679.000  1.856,983,000  1.524.324.000  3.370,558,000     9,696,459.000 

June    20 7.604  8,818,312,000  1,843,047,000  1,482.317.000  8,014.333,000     9.521.6^8,000 

Sept.    11 7,638  9,055,248,000  1,863,621,000  M,539,711,000  1,848,463,000      9,975,352,000 

Nov.    20 7,656  9,535.527.000  1,906.782,000  1,885,711,000  3.103,294,000  10,338,813,000 

Doc.     31 7,062  9,800,836,000  1,870,967,000  1,961,136,000  3,190,517,000  10,734,677,000 

1919 

Mar.      4 7,670  9.139,225.000  1.815,340.000  1,891,708,000  3,297,969,000  10,454.825,000 

May     10 7.688  9,260,041,000  1,757,588,000  1,636.244,000  2,882,910,000  10,439,433,000 

June    29 7,705  9,620.402,000  1.740,845,000  1,530,578,000  2,796,561,000  10,181,739,000 

Aug.    31 7,728  9,493.666.000  1,695,070,000  1,560.545,000  2,879,894,000  10,493,240.000 

Nov.      1 7,754  10,096,940.000  1,660.465.000  1,620.997,000  2,891,183,000  10,913,330.000 

Dec.     31 7,754  9.918,294,000  1,683,071,000  1,825,208.000  3.166,344,000  11.934,445.000 

1919 

Mar.      4 7.761  9,691.187,000  1.701,025,000  1,732.498,000  3.191.561.000  11.211.050,000 

May     12 7,773  9,904.821,000  1,743.005,000  1,711,691,000  3,084,509,000  11,832,779,000 

June    30 7,785  10,574.838.000  1,767.038,000  1,630.234.000  2,974,076.000  11.891,132.000 

Sept.     12 7.821  11.085,462.000  1.806.595.000  1.707,838,000  3.053,467.000  12.672,567.000 

Nov.     17 7,865  11.560  212,000  1.870,103,000  2,417,265.000  3,356,452.000  13,314.015.000 

Dec.     31 7,890  11,786,227,000  1,874,028,000  2.352,285,000  3,336,508,000  13,464,704,000 

1920 

Feb.    28 7.933  11. 994,-523,000  l,aw,231.000  2,019,140.000  3.294,132,000  13,303,367,000 

May     4 7,990  12.288.582.000  1.835.089,000  1,894,580.^00  2,920,540,000  13,533,908,000 

June  30 8,030  12.396,900.000  1,802.196,000  1,844,210,000  2,824,859,000  13.705,325,000 

Sept.    8 8,093  12,415,762,000  1,805,579,000  1.895,669,000  2,770,350.000  13.595,934.000 

•The  new  reserve  requirements  were  effective  at  the  time  of  this  "call,"  providing  that' 

only  balances  with  Federal  reserve  banks  shall  count  as  lawful  reserve. 
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STATE  BANKS  OF  DEPOSIT  AND  DISCOUNT  IN  MANHATTAN 

[Aggregate  of  Important  Items  at  Dates  Specified  and  Yearly  Average  of 
These  Items  Compiled  from  Reports  to  the  Superintendent  of  Banks] 

(Three  ciphers  (000)  omitted  in  %  columns) 


Date     ^  No. 

Mar.     17,  1916 32 

June     30,  1910 33 

Sept.     20,  1910 33 

Nov.     29,  1910 33 

Feb.      28,  1917 34 

June     20,  1917 34 

Sept.      8.  1917 34 

Nov.     14,  1917 34 

Mar.     14.  1918 33 

June     20,  1918 32 

Sept.     10,  1918.  .V 32 

Nov.       1,  1918 31 

Feb.      21.  1919 31 

June     30.  1919 31 

Sept.     12,  1919 33 

Nov.     12,  1919 33 

Feb.      28,  1920 35 

June     30,  1920 35 

Sept.     80,  1920 34 

Nov.     15,  1920 34 


Capital 

Surplus 

Loans  ay^d 
Discounts 

Total 
Deposits 

Resources 

$19,500 
19,000 
19.000 
20,000 

$38,012 
37.901 
39,005 
40.583 

$258,137 

261,880 
273,289 
289,239 

$494,409 
494.716 
511.600 
560.927 

$557,793 
557,071 
577.042 
629,383 

20.100 
20200 
19,775 
19.770 

40.099 
39,607 
38,506 
39,760 

281.153 
292,985 
293,853 
267,466 

513,239 
539,097 
456.577 
452,132 

583.007 
011.459 
528.020 
013  383 

19,708 
19.868 
20,550 
20.350 

39,030 
39.516 
40,560 
40,521 

281.029 
300,632 
307,731 
320,780 

510,740 
537,538 
535,515 
503,902 

585.258 
015.719 
039.893 
002.005 

21,840 
21,950 
22.650 
23.050 

40.863 
42.918 
45.076 
47,005 

363,432 
384,033 
418,417 
444,386 

595,595 
789,014 
770,207 
801.130 

701.097 

900.514 

928.131 

1.001,801 

25,449 
33.654 
34,775 
34,875 

50,617 
55,344 
57,292 
59,010 

486.602 

524.311 

•   536,064 

531,703 

742.528 
871,m 
857,201 
880,071 

893.004 
1,050,229 
1,025.007 
1.054.761 

Yearly  Average  of  Important  Items  of  State  Banks  in  Manhattan 


No. 

1909 42 

1910 41 

1911 35 

1912 31 

1913 32 

1914 33 

1915 32 

1916 33 

1917 34 

1918 32 

1919 32 

1920 31 


Capital 
$21,596,250 
21,575,000 
19,873,993 
19.175.000 
19.787.500 
20.496,850 
20.187.500 
19,675,000 
19,963,050 
20.134,272 
22,372,500 
32,188,700 


Surplus 
and  Profits 
$34,485,054 
36.001,774 
36.202,966 
36,435,022 
37,065,724 
37.266,378 
36,882,320 
38.875,698 
39.493.437 
39.907.109 
43,965.746 
55.566,000 


Loans 

$235,V82',07i 
226.240.000 
228.8n.713 
234,159,988 
249.368.873 
250.671,078 
270.636.744 
283,864.721 
302,543.474 
402.567,715 
595.719,703 


Total 
Deposits 
$338,930,272 
344.561,761 
372,255,765 
375.926.308 
353.341*854 
400.608,606 
422,906.904 
515,427,971 
490,261,606 
536,924,189 
743,151,772 
841,909.000 


Resources 
$439,850,051 
425.378.480 
434.239.920 
437,280.029 
427,490,787 
404.459,495 
485,013.879 
580.472,032 
584.134.189 
025.719,217 
898.030,972 
1.005,015.000 
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TRUST  COMPANIES  IN  MANHATTAN 

[Aggregate  of  Important  Items  Reported  by  the  Superintendent  of  Banks  at 

Dates  Specified] 

(Three  ciphers  (000)   omitted  in  %  columns) 


No, 

Capital 

Surplus 

and 
Profits 

Loans 

and 

Discounts 

Total 
Deposits 

Resources 

Mar. 
June 
Sept. 
Nov. 

17,  1916... 
30,  1916... 
20,  1916... 
29,  1916... 

.    23 
.    23 
.    23 
.    23 

969,450 
69.450 
71,450 
71,456 

$160,810 
161.976 
163,700 
168,917 

$1,109,615 
1.127,733 
1,101,440 
1,142,761 

$2,189,100 
1,878.926 
1,840,815 
1,906,925 

$2,189,109 
2,186,160 
2,170.348 
2.267.332 

Feb. 
June 
Sept. 
Nov. 

28,  1917... 

20,  1917... 

8,  1917... 

14,  1917... 

.    23 
.    24 
.    25 
.    25 

78,450 
83,450 
88.950 
88.950 

167,862 
168,334 
162,901 
156,015 

1,156,413 
1,256,423 
1.199.751 
1,213,556 

2,003,282 
2,039,991 
2,027,370 
2,150.958 

2.379.075 
2.423,186 
2,402,025 
2.618,094 

Mar. 
June 
Sept. 
Nov. 

14,  1918... 

20,  1918... 

10,  1918... 

1,  1918... 

.    25 
.    24 
.    24 
.     24 

88,950 
93,450 
93,450 
93,450 

155,073 
154.303 
157,320 
160.094 

1.209,920 
1,231,016 
1,217.138 
1,335,824 

2,021,617 
1,968,082 
1,970,787 
2,047,236 

2,546,899 
2.490,568 
2,566,694 
2,623,911 

Feb. 
June 
Sept. 
Nov. 

21,  1919... 
30,  1919... 
12,  1919... 
12,  1919... 

.    25 
.     25 
.    24 
.    24 

98,500 
99,250 
99,000 
99.000 

163,045 
165,210 
167,414 
168,864 

1,332,747 
1,439,849 
1.421,936 
1,501.058 

2,010,923 
2,295.956 
2,262,390 
2,280,534 

2,656,995 
2,845,989 
2,806,221 
2.934.486 

Feb. 
June 
Sept. 
Nov. 

28,  1920... 
30,  1920... 
30,  1920... 
15,  1920... 

.    24 
.    24 
.    23 
.    23 

110,000 
108,250 
110.250 
110,483 

168,466 
166.332 
172,970 
176,595 

1,483,901 
1,509,011 
1,502,030 
1,479,584 

2,093,317 
2,221,565 
2,193,513 
2,010,283 

2,755,233 
2.802.608 
2,843,974 
2,764.477 

Yearly  Average  of  Important  Items  of  Trust  Companies  in  Manhattan 


Surplus 

Total 

No. 

CapUal 

and  Profits 

Loans 

Deposits 

Resources 

1909 

...      37 

$52,412,000 

$163,024,306 

$1,065,560,354 
1,017.541,433 

1910 

...      35 

56,511,000 

162.676,578 

$598,947,871 

1911 

...     33 

54,657,550 

164.931,778 

1.086  048  917 

1912 

...      29 

55.726,500 

1.59,759,066 

649,806,692 

1,147,123,754 

1913 

...      26 

59.950,000 

154,339,745 

599,911.457 

1,638,798,381 

1914 

...      24 

60,637,500 

145,429.283 

638,107,635 

1,141.157,168 

1915 

...     23 

59,700.000 

146,902.643 

801,748.022 

1.493.120.514 

1916 

...      23 

70.450.000 

163,851,275 

1,120,387.882 

1.953,944,037 

1917 

...      24 

84.950,000 

163.778.249 

1.206.536.126 

2,055,400,767 

1918 

...      24 

92,325,000 

156.697.706 

1,248,475,205 

2.006,930.912 

1919 

...      24 

98,937,500 

166,131.370 

1,423,897.992 

2,212.451,285 

1920 

...      23 

109,746,000 

171,091.000 

1,493,631,833 

2,124,670.000 
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STATE    BANKS  OF   DEPOSIT   AND   DISCOUNT    IN 

NEW  YORK  STATE 

[Aggregate  of  Important  Items  reported  by  the  Superintendent  of  Banks  at 

Dates  Specified,] 

SwpiMs 

mnd  T0ttU 

Ills                                  No.  Capital  Profits  Deponts  Rtsourctt 

March           19 201  |35.:)38.000  $52,362,700  $579,111,234  $674,185,6« 

June              23 200  35,513.000  52,850,982  605,9n,018  702.518.473 

September   25 199  34,238,000  52,390,967  576,253.070    ,        671.142,113 

December     31 202  34,963,000  58.799,057  696,536.857  793,428,8M 

isif 

March           17 SOO  35,133,000  64,812.598  706,607,393  805,677,113 

June             30 203  35,558,000  54,810,37»  719,854,252  818,393,787 

September   20.. V 201  35,826,000  56,140,292  739,038,716  840.704416 

November    29 204  35,781,300  58,386,261  796.615,675  901.846,243 

1917 

February     28 205  36,188,000  57.538,229  755.624.053  862,633,281 

June             20 209  36,538,000  56.897,246  786,9n,415  898,585,696 

September     8 210  36,373,600  55,456,602  715,n3,765  826,780,296 

November    14 311  36,549,600  57,613,443  819,341,180  932,437,2tt 

19U 

March          14 211  36.666,187  56,948.405  777,029,557  900.797.451 

June             20 210  36.900,106  57,824.794  808,571,644  940,227,837 

September    10 2U0  37.497,306  58.975,157  818.629,192  976,586,658 

November      1 206  37,327.073  59,176,162  861.024,926  1.020.241.736 

1919 

February      21 211  39,793,000  60,117,535  895.007,542  1,120,032.034 

June              30 210  39,603,000  61,911,027  1,050,991,901  1,270.298.064 

September    12 214  41,993,000  66,289,583  1,122.871,133  1,342.205.751 

November     12 220  43.293.000  68.921,534  1,215,175.894  1,425.124.541 

1926 

February      28 227  45.325.300  70.936.306  1,075.006.131  1.286.552.248 

Jinic              30 229  53.702.910  78.301.388  1.218,371.565  1,460,557.017 

September    30 231  53.388.000  76.710,701  l.lRl. 108,181  1.400  531.867 

November     15 231  53,748,000  79,134,241  1,226,076.982  1.438.370.681 


TRUST  COMPANIES  IN  NEW  YORK  STATE 

[Aggregate  of  Important  Items  reported  by  the  Superintendent  of  Banks  at 


1915  No. 

Marci:           19 81 

June             23 80 

September   25 81 

December     31 82 

1916 

March          17 82 

June             30 87 

September   20 89 

November    29 90 

1917 

February      28 93 

June  20 ^  9d 

September     8 97 

November    14 99 

1918 

March           14 99 

June              20 98 

September    10 98 

November      1 98 

1919 

February      21 98 

June              30 lOl 

September    12 lOO 

November     12 99 

1926 

February  28 99 

June  30 97 

Sept'-mbcr  30 99 

November  15 100 


Dates  Specified.] 

Surplus 
and 

Profits 


Capital 
$79,948,500 
78.950,000 
79.100.000 
70,600.000 


103.001.2p0 
109.156.700 
114.888,700 
115.260.700 

115,475,200 
119,925,200 
119,932.200 
119,932.200 

132,700.000 
136.043.000 
13.'>,a50.000 
135.050.000 

Il7.4o0.000 
145.593.600 
150,%5.860 
151,429,100 


$16.5.135,840 
166.287,437 
167,160.196 
176,744,861 


197,401.582 
196.348.400 
188.649,440 
183.176,027 

182,213.087 
182,267.102 
185.527.925 
188.886.678 

200,733.357 
206,489.635 
209.592.259 
211.441.830 

211.629.91P 
208,355.236 
214.872,848 
219.945,439 


Total 

Deposits 

$1,555,264,043 

1,696,733,159 

1,837,934.024 

2,200,5n,lll 


89.600.000  185,129,592  2,228.481,280 

90,450.000  187.620,920  2,271,416,180 

94.200,000  191,767.021  2,241,832,017 

94.600,000  198,865,173  2,325,375,634 


2,446,330,501 
2,494.615.124 
2,476,n0,754 
2,630,085,223 

2,475.853,107 
2,440.141,425 
2,426,734.875 
2.516,751.340 

2.553.981.531 
2.911,933,230 
2.865,475.794 
2,885,355.813 

2,702,839,104 
2.838,132.861 
2.852,245,725 
2,672.289,441 


Resources 
$1,899,622,554 
2.025.589,547 
2.155,537,274 
2,532.892,786 

2,605.112.751 
2,626.857,605 
2,626.431.407 
2,744,317.081 

2,881,636.765 
2.941.290.854 
2.914.064.632 
3,164.170.014 

3,084,003,468 
3,345.236.458 
3,126,664.799 
3,221.371.809 

3.344.184.123 
3,654.927,096 
3.585,134.412 
3.721,949,536 

3.527.421.884 
3.563.320.535 
3.656.776.783 
3.579,618.740 
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NATIONAL  AND  STATE  BANKS,  TRUST  COMPANIES  AND 
SAVINGS  BANKS  IN  NEW  YORK  CITY 

\ Aggregate  of  Important  Items  at  or  near  close  of  years  specified.] 
Number  t  Capital, 

of  Surplus  Total 

Institutions       and  Profits 

1906 151  1577,599,364 

1S09 151  598,373,934 

1910 147  632,419,568 

1911 135  624,757,500 

1912 124  630,403,245 

1913 122  630,062,984 

1914 118  622,400.738 

1915 116  648,715.563 

1916 117  717,028,033 

1917 "137  733,375,953 

1918 "121  765,098,011 

1919 'm  844,202,820 

1920 120  872,810,984 

*The  Comptroller  of  the  National  Banks  added  eleven  country  banks  and  five  Brook- 
lyn banks  to  the  New  York  City  classification  on  December  31,  1917,  but  with  the  "call" 
on  November  1,  1918,  the  eleven  country  banks  were  dropped  and  reclassified.  Only  the 
State  institutions  of  Manhattan  are  included  in  the  above  table. 

t  Savings  Banks  in  New  York  State  have  no  capital  stock. 


NATIONAL  AND   STATE   BANKS   AND   TRUST   COMPANIES 
IN  NEW  YORK  CITY 

[Aggregate  of  Important  Items   of  all  banks  of  deposit  and  discount  in 
New  York  City  at  or  near  close  of  years  specified] 

Number  of  Surplus  and                  Total                        Total 

Institutions       Capital  Profits  Deposits  Resources 

1907 124  $189,545,000  $314,885,573  $1,932,667,528  $3,121,098,488 

1908 119  186.525.000  334.381,601  2,708.544,275  3.455,834,581 

1909 118  190.025.000  352.326.221  2,681.838.707  3.376.389,636 

1910 115  208,156,000  367,604.610  2,820,953,021  3,289.323.163 

1911 104  195,006,000  368.493,105  2,763,876,180  3,449,486.732 

1912 96  199.600,000  369,430,993  2,705,599,905  3.395.841.647 

1913 94  200,700,000  370.645,260  2,712.428,320  3.404.770,948 

1914 90  194,200.000  357,025,485  3,025,332.461  3,706.292,479 

1915 88  193,100,000  374.663,248  4,873.617.478  5,628.085.837 

1916 89  210,900.000  411,800.358  4,970,171,755  5.841.828.416 

1917 •m  234.951,600  413.030,925  5.842,241.399  7,155,641,520 

1918 ^93  240,050.000  439,465,515  6,103,372.459  7,677.863.420 

1919 93  258,500,000  495,009.644  6,909,340,511  8,767,909.162 

1920 93  312,658,300  560,152,684  6,182,588,215  8.163,150.650 

*The  Comptroller  of  the  National  Banks  added'  eleven  country  banks  and  five  Brook- 
lyn banks  to  the  New  York  City  classification  on  Dec.  31,  1917,  but  with  the  "call"  on 
November  1,  1918,  the  eleven  county  banks  were  dropped  and  reclassified.  Only  the 
State  institutions  of  Manhattan  arc  included  in  the  above  table. 
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NEW  YORK  CLEARING  HOUSE  BANKS  IN  1920 

(From  the  Annual  Financial  Review  of  the  Evening  Post) 

In  the  following  table  arc  given  the  weekly  totals  of  different  accounts  of  New  York 
City's  Clearing  House  banks  during  the  year  1920.  The  actual  figures  are  given  for  sur- 
plus, cash  reserves,  loans,  deposits,  etc.: 


Excess 

Loans  and 

Net  demand 

Vault  cash 

Res.  in  Fed. 

Total,  all 

reserve 

investments 

deposits 

F.  R.  Mem. 

Res,  vaults 

reserve 

Dec. 

25 

.  130,559.530 

|.').266,050.000 

$4,004,067,000 

1102.252.000 

1542,277.000 

1560,815,000 

Dec. 

18 

.      8.222,200 

5.302,301,000 

4,025.370,000 

93.196.000 

521,348.000 

541.191.000 

Dec 

11 

.     11.247,000 

5,186.725,000 

4.012.916,000 

97.370,000 

524,217,000 

542.844,000 

Dec. 

4 

,    21,981.040 

5,187.344.000 

3,969.248,000 

96,649.000 

529,851,000 

548.263.000 

Nov. 

27 

.     M,085.500 

5.212,484,000 

4,01S,624.0O0 

101.568.000 

509,641,000 

528,473.000 

Nov. 

20 

.     12,470.380 

5.225,839.000 

4,009.864.000 

96.418.000 

525,333.000 

544  325.000 

Nov. 

13 

.    32,206,180 

5,241,081.000 

4,042,108.000 

95.832,000 

649,723,000 

568.290.000 

Nov. 

6 

.    •1,306.790 

5.289,018,000 

4,059,361.000 

95.971,000 

518,953.000 

537,106.000 

Oct. 

30 

.     13.995,090 

5.343.273.000 

4,137.684.000 

89.745,000 

544,315.000 

562,655.000 

Oct. 

23 

.  •23,977,180 

5.405.022.000 

4.141.573.000 

93.072.000 

507,266,000 

525.672.000 

Oct. 

16 

.    26,256.020 

6,495,86,5,000 

4,254,508.000 

94..369,000 

572,720.000 

590  473,000 

Oct. 

9 

.    36,199.980 

5,453.699,000 

4,158,975,000 

93.460.000 

569,343,000 

587.735,000 

Oct. 

2 

.  •11,043.850 

5,424.776,000 

4.149,146.000 

83.628,000 

521.999,000 

539.237,000 

Sept. 

25 

.     23.501,260 

5,400.011,000 

4.149.301.000 

88.8^1.000 

557.001,000 

573.985,000 

Sept. 

18 

.     19,295,410 

5,2.30.423.000 

4,077,030,000 

90,893.000 

542,991.000 

560.113.000 

Sept. 

11 

.    24,079,200 

6,117.442,000 

3,991,963.000 

93  009,000 

536.364.000 

653.544,000 

Sept. 

4 

.    25,942.820 

5.135,956.000 

3,967.703,000 

86,965,000 

535,173.000 

552.187,000 

Aug. 

28 

.     14.233,050 

5,157,928,000 

3.989,026,000 

86,700.000 

526,409.000 

543.208.000 

Aug. 

21 

.      1,428.530 

5,116,689,000 

3,984.255,000 

83,893.000 

512,477,000 

529  489.000 

Aug. 

14 

.     18.575.730 

5,112.510.000 

4,017.344,000 

88,391,000 

534,466.000 

550.947.000 

Aug. 

7.... 

.     15,171.120 

5,102.145,000 

4.058,281,000 

90.483,000 

535.939.000 

552  635.000 

July 

81 

.    ♦6.086.520 

5.147,660.000 

4,111,168,000 

89.036.000 

521,222,000 

538  369.000 

My 

24.... 

.    •4,276,520 

5,168.259,000 

4.101.582.000 

90,518.000 

522,001.000 

53S,033,000 

uly 

17.... 

.    29.236,130 

5.167,844,000 

4.159.695.000 

93.420.000 

562.660.000 

579.909  000 

uly 

10 

.     10.017,800 

5,125.516,000 

4.138.349,000 

101.566.000 

540,668.000 

558  r-06.000 

July 

3..^, 

.    53.425,650 

5,164.088,000 

4,202,630.000 

88.664,000 

592,389.000 

609.856.000 

une 

26 

.    28,057.280 

5.160,614,000 

4,135,456,000 

92,306.000 

558.192,00Q 

575  874.000 

une 

19.... 

.    •3.847,970 

5.157,493,000 

4,195,651,000 

93.126.000 

534,471.000 

551.798  000 

une 

12 

.    38,098.910 

5.114,084.000 

4,184.356,000 

94,773.000 

574,191.000 

592  116,000 

une 

5 

.    28.567,400 

5,129.318,000 

4,19.3.966,000 

97,372,000 

565,769,000 

583.914,000 

tfay 

29.... 

.    24.338.800 

5,145.181,000 

4,272.925.000 

93,544.000 

571,674,000 

590.108.000 

May 

22.... 

.      7,690,350 

6.127.139,000 

4,184.929,000 

95,713.000 

543,467.000 

561.976.000 

May 

16 

.    28.752.330 

5.1.56,615.000 

4.211.678,000 

96,333.000 

568.147.000 

586.620.000 

May 

8 

.      5,397,640 

5,136,391,000 

4,125,376.000 

96.691,000 

529,264,000 

553,662.000 

May 

1 

.    30.839.160 

5,179,091,000 

4,185.289.000 

87.190,000 

562.309,000 

586.900.000 

April 

24 

.    35.551,710 

5.141,058,000 

4,147.552,000 

93.003,000 

562.329.000 

586.670.000 

April 

17 

.    23.684,590 

5,213.726,000 

4.216.285,000 

90,492.000 

559,682,000 

583.571.000 

April 

10 

.     11.777,100 

5,136.313.000 

4.172.128,000 

94,718,000 

541.353.000 

566,056.000 

April 
Mar. 

3 

.    21.819,000 

5,182.776.000 

4,240.248.000 

90,872,000 

560,755.000 

584,756,000 

27 

.    31.829.940 

5.115.130,000 

4,121.104.000 

93,937,000 

555.864.000 

579,51 4.W0 

Mar. 

20 

.    •7,975.000 

5,092,204,000 

4.158.146,000 

94.706,000 

520.495.000 

544.446.000 

Mar. 

13.... 

.    29,040,420 

.5,131,469.000 

4,139,852,000 

97.535,000 

554,349.000 

579.073.000 

Mar. 

6 

2.699.060 

5.104,417,000 

4,080.268.000 

98.038.000 

521,236.000 

544,852.000 

Feb. 

28 

.    35.192,660 

5.103.823,000 

4.066,635.000 

98,061,000 

551,626,000 

575.627.000 

Feb. 

21 

.      8.071.420 

6,092.664.000 

4,059.328.000 

97.111.000 

523.063.000 

547.558.000 

Feb. 

14 

,    23.162.160 

6.125.602,000 

4,120,064,000 

100.119.000 

546.482.000 

570,584,000 

Feb. 

7 

.    26.931,380 

5.183.676,000 

4,175,275,000 

97,075,000 

558,901,000 

581.683.000 

ran. 
,  an. 

31 

.    22,925,260 

5,246,69.5,000 

4.166.568,000 

94.496.000 

553,710,000 

676.460.000 

24 

,     13.363,750 

5,276,019.000 

4,167,634.000 

99.113.000 

544.353,000 

567.437.000 

an. 

17 

.    34,227.810 

5.230.086,000 

4,240,904,000 

99.755,000 

574,780.000 

597.800.000 

ran. 

10 

.    •2,912.680 

5.351.197,000 

4,145.682.000 

111.039.000 

525.072.000 

548.019.000 

ran. 

3 

.    54.479,000 

5,373,776,000 

4,192,457,000 

108.081,000 

588,364.000 

611.608.000 

•Deficit 
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FEDERAL   RESERVE   BANK   OF    NEW    YORK 

Official  Figures  of  Loans,  Invbstments  and  Deposits 

(Amounts  in  Thousands  of  Dollars) 


Total  U.  S. 

Date  Securities 

Jan.        2 $771,003 

Jan.         9 785,809 

Jan.       16 726,772 

Jan.       23 686.966 

Jan.       30 669,114 

Feb.        6 679,255 

Feb.       13 669,210 

Feb.      20 666,646 

Feb.      27 653.989 

Mar.       5 624.238 

Mar.      12 619,511 

Mar.      19 583,771 

Mar.      26 581,767 

April      2 630,637 

April       9 628,653 

April     16 713.482 

April     23 663,382 

April     30 652,587 

May        7 656.234 

May       14 656,005 

May      21 673,665 

May      28 660,621 

June       4 650,004 

June      11 634,075 

June      18 635,194 

June      25 626.903 

July        2 607,178 

July        9 589.013 

July       16 641.976 

July       23 635.091 

July      30 615,667 

Aug.       6 593,375 

Aug.      13 590,238 

Aug.      20 606,860 

Aug.      27 599.108 

.Sept.       3 596,775 

Sept.      10 529,861 

Sept.      17 602.351 

Sept.     24 579,025 

Oct.         1 534,978 

Oct.         8 537,570 

Oct.       15 549,883 

Oct.       22 535,799 

Oct.       29 525.844 

Nov.        5 523,427 

Nov.      12 521.418 

Nov.      19 560,868 

Nov.      26 536.087 

Dec.        3 512.917 

Dec.       10 490.065 

Dec.       17 583.266 

Dec.       24 551.934 

Dec.      31 551,762 


Loans 

Loans 

Secured 

Secured 

All  Other 

Total 

by  U.  S. 

by  Stocks 

Loans  and 

Loans  and 

Bonds 

and  Bonds 

Investments 

Investment 

$510,678 

$1,557,420 

$3,267,932 

$6,107,033 

510.240 

1.530,248 

3.264,308 

6,090.605 

522.104 

1.516.502 

3.295.273 

6,060.651 

518,079 

1,505,992 

3,303.925 

6,014.962 

498.252 

1,475,350 

3,393,704 

6.036,420 

476.307 

1.437,478 

3.377,017 

5.970,057 

465,728 

1.388.439 

3.426.871 

5,950,248 

458,241 

1.353,602 

3,428.249 

5,906,638 

423.591 

1,356,130 

3,442.449 

5,876,159 

431,824 

1.340.539 

3.464.359 

5,860,960 

408,407 

1,349,261 

3,528,484 

5.905,663 

405.703 

1.336,970 

3,598.184 

5.924.631 

403,283 

1,357,868 

3,553,593 

5,896.511 

403,144 

1,344,255 

3,641.645 

6.019.681 

39S.324 

1,328,877 

3.659.506 

6.015.360 

392.180 

1.366,845 

3,634.452 

6.106,939 

390  307 

1,334.930 

3,627,999 

6,016.618 

376,150 

1.349.047 

3,619,895 

5,997.679 

372,348 

1,314,441 

3.636.835 

5,979,858 

379,202 

1,308,730 

3,687,565 

6.031.502 

37G.728 

1.332.509 

3,645,356 

6.028.258 

386.317 

1.330.079 

3.671,217 

6,048.234 

37'J.817 

1,337.055 

3.640,905 

6,006.781 

373  266 

1.320.236 

3,684.675 

6,012.252 

368,402 

1,330.462 

3,751,422 

6.085.480 

368.916 

1,329.176 

3,723,836 ' 

6.048.831 

366.171 

1.342,002 

3,687.324 

6,002,678 

365.576 

1.309.634 

3,715,065 

5,979.288 

358.437 

1.290.333 

3.731.592 

6.020.338 

346.174 

1.300.528 

3.733.820 

8.015,613 

352,241 

1.284,542 

3.722.022 

5,974,472 

339,001 

1.246.203 

3.738,317 

5,916,896 

327,277 

1.240,314 

3,739.640 

5.897.469 

328.609 

1,240,843 

3,710.649 

5.886.961 

325.931 

1,274,025 

3.709,593 

5,908.657 

325.346 

1.266,038 

3.676.233 

5.864.392 

328.963 

1,262,263 

3,721.179 

5.842.266 

322.068 

1,268,218 

3,867,014 

6.059.651 

321,077 

1,284,431 

3,804,468 

5,989.001 

322.080 

1.327,009 

3.788.824 

5,972,891 

320,653 

1,318.888 

3,780,443 

5.957,554 

317,415 

1,370,820 

3,751,447 

5.989.565 

310,550 

1.311,665 

3.746.712 

5.904,726 

299,936 

1.359,100 

3.627.435 

5.812.315 

299.122 

1,298,701 

3.613.605 

5.734.855 

299.367 

1,287,917 

3,578.165 

5.666.867 

290.512 

1,243,662 

3.609,351 

5,704,393 

292,977 

1.275,116 

3.581.141 

5.68C.321 

296.089 

1,283,742 

3,471.215 

5.563.963 

301.350 

1.286,104 

3,504,376 

5,581.895 

302.239 

1.313.900 

3.621.753 

5,821,218 

297.338 

1.330.510 

3.517,549 

5.679.331 

314.585 

1,377,299 

3.565,842 

5.809.488 

Total 
Deposits 
One  I.  Govt. 
t  Deposits) 
$5,948,605 
5,849.579 
5,858,510 
5.705,357 
5,666.471 
5,605.408 
5,627.340 
5.483.023 
5.485.721 
5.519.135 
5.594.826 
5.623.363 
5,580.018 
5.776.545 
5.716  659 
5.864.839 
5.725.326 
5,752.166 
5,686.123 
5.720.203 
5,752,523 
5,804.330 
5.739  023 
5,729,770 
5,835,353 
ff,7&6.789 
5.763.803 
5,680  385 
5.748.968 
5.674.130 
5,665.284 
5.569  774 
5.553.483 
5,533.597 
5.527.642 
5.476.950 
5.506.164 
5.820,274 
5,674.051 
5.666.093 
5,639,194 
5,716.(M8 
5,560.344 
5,483.436 
5,404,313 . 
5.380.170 
5,405,079 
5.371.282 
5,288.500 
5.298.439 
5,510.037 
5.419.674 
5.567,336 


BANK  CLEARINGS  IN  THE  UNITED  STATES 

1926  1919  191t  1917                      1916 

Dec n35,000,000.000  *$42.357,544.203  $30,810,729,741  $26,530,548,755     $ 

Nov 36.005.184.243  39.309.900.206  29.349,359,287  27.229,438.014 

Oct 38.768.879.046  41.829.995.356  32,064.945,921  28,264,306,306 

Sept 35.991.044,059  35.607.338.896  26.375,384,533  24,029.336,466 

Aug 34,363,449.615  34  708.905,706  28,158,320,021  25,093,230,233 

July      37,485,488.920  37.513.314.540  28.642.477,427  25,665,883.738 

June      38,355.221.497  34.254,611,450  27,318,479,871  26,736,347,702 

May      36,689,664,756  33.196.526,667  28,266,379,033  26.318,510,561 

Apr 39.584,969,015  30,610,755.295  26.484,4)09,255  25.013,249,100 

Mar 41,240,600.536  30,092.846,875  26,080,944.351  24,794,414,568 

Feb 33,226.993,772  25,806,147.986  22.255,063,757  21.630,495,636 

Jan 41,599,259.116  32,419.909,288  26.530,712,415  25,621,505,406 

Total      $448,311,854,575  $417.709,796,6n  $332,350,688,690  $306,926,913,482    $263,828,672,267 

*  Largest  on  record  in  history  of  country.  t  December  figures  estimated. 
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FEDERAL  RESERVE  BANK  RESERVES 

This  table  shows  the  ratio  at  the  first  report  of  each  month  of  net  de- 
posits [gross  deposts  less  ^'uncollected  items  and  other  deductions  from 
gross  deposits"]  to  loans  [bills  discounted  and  bought  and  United  States 
Government  short  term  certificates.] 

im  1919  1918  1917  191C  1915 

January    58.1  71.6  146.  488.  8M.  2820. 

February      58.2  76.3  154.  494.  952.  1910. 

March    56.2  73.4  144.  618.  916.  1230. 

April      55.7  74.4  132.  472.  760.  920. 

May    65.7  75.0  126.  407.  694.  950. 

Tunc     55.6  76.6  124.  297.  675.  970. 

July    54.1  73.1  113.  326.  636.  940. 

August      53.7  74.5  101.  362.  495.  850. 

September     52.0  70.6  89.  304.  503.  860. 

October    54.7  67.1  77.  240.  536.  840. 

November     49.9  65.3  73.  193.  494.  930. 

December    50.4  60.7  73.  162.  394.  830. 

Ratio  of  total  reserves  to  net  deposit  and  Federal  Reserve  note  liabilities 
combined  (first  report  of  each  month). 

1920  1919  19U  1917  1911  1^ 

January      43.7  51.2  62.5  82.0  93.2  95.5 

February 44.1  53.5  65.2  86.4  91.3  99.0 

March      42.6  51.4  65.8  84.9  88.8  94.6 

April    42.9  52.2  62.4  84.7  81.1  91.3 

May      42.7  51.7  62.4  84.9  82.0  95.2 

June     42.5  53.7  61.0  80.3  81.9  93.8 

July    42.8  50.8  61.7  80.6  82.8  96.8 

August      44.0  50.5  58.7  82.0  79.3  92.6 

September     42.0  50.4  54.9  79.6  80.9  91.7 

October      43.7  49.7  51.5  74.4  82.3  93.9 

November    43.0  46.8  60.4  69.0  82.5  95.8 

December    44.1  46.4  49.5  65.1  82.3  95.3 


BANKING  STATISTICS  OF  THE  UNITED  STATES  AND  OF  THE 
STATE  OF  NEW  YORK  COMPARED,  EXCLUDING  TWELVE 
FEDERAL  RESERVE  BANKS,  AS  OF  JUNE  30,  1919,  AND 
JUNE  30,  1920. 


{Compiled  from  Report  of  Comptroller  of  the  Currency) 
1919 


1926 


State  of 

United  States  New  York 

No.    of   Banks    Reporting..  29.123  1,021 

Total    Resources     $47,615,447,000  $12,722,338,000 

Av.    Resources   per   Bank..  1,634,977  1,246,065 

Loans  and   Discounts    25,301,377,000  6,675,758.000 

Bonds,     Stocks,     etc.     (in- 
vestments)       :..  12,229,528,000  3,234,213,000 

Due      from      Banks      andf 

Bankers      5,865,414,000  1,283,085,000 

Cash   on   Hand    997,353,000  186,434.000 

Capital     2,437,365,000  350,214,000 

Surplus  and  Individual 

Profits     3,007.883,000  798,903,000 

Individual    Deposits    38.065,051,000  8,623,856,000 

Due    to    Banks  ^ 3,890,487.000  1,424,776,000 

*lncludes  rediscounts. 


State  of 

United  States    New  York 

30,139  1.056 

$53,079,108,000       $18,455,441,000 

1.761,100  U74,100 

31,256,147,000  7,529,704,000 

11,387,525,000  2,915,083.000 


5.833,241,000 
1,076,878,000 
2,702,639,000 


1,295,851.000 
.192,613.000 
395.532.000 


3,386,607,000  878,513.000 

37,683,568,000  9.243,868,000 

3,708,302,000  1.420,781.000 
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RANGE  FOR  CALL  MONEY 

(From  New  York  Evening  Post) 


The  following  table  gives  the 
for  the  years  indicated: 

IVeek 

Ending 

Dec.     25.. 


high  and  low  rates  touched  for  call   money,  by  weeks 


1919 


19U 


191T 


Pes. 
Dec 
Dec. 


Oct. 
Oct. 
Oct. 
Oct. 


July 
July 
July 


Feb. 
Feb. 
Feb. 
Jan. 
Jan< 
Jan. 
Jan. 


Nov.  27. 

Nov.  20. 

Nov.  13. 

Nov.  6., 
Oct. 


Sept.  25. 

Sept.  18, 

Sept.  11. 

Sept.  4, 

Aug.  28. 

Aug.  21. 

Aug.  14. 
Aug. 


July      31. 
July     24. 


June  26. 

Tunc  19. 

June  12. 

June  5. 

May  29. 

May  22. 

May  15. 

May  8. 

May  1. 

Apr.  24. 

Apr.  17 
Apr. 
Apr. 
Mar. 

Mar.  20. 

Mar.  13 
Mar. 
Feb. 


10. 
3. 
27. 


High 

7 

7 

7 

7 

8H 
10 
10 
10 
10 
10 

8 

9 

7 

7 

8 
10 
10 

9 

7 

8 
10 

9 
11 
10 
15 
14 

9 
12 
10 

7 

8 
12 

9 
15 

9 
15 
12 
12 
14 

9 
15 
10 
15 

7 
14 
25 
20 

8 
18 
10 
25 


Low 
6 
6 
7 
6 
5 
6 
7 
9 
8 
6 
6 
7 
7 
7 
6 
6 
0 
7 
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6 
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5 
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4 

5% 
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3% 
3 
5 

5% 
5% 
5 
5 

4% 
5 
6 

5% 
4% 
3% 
4*^ 
3»* 

5^ 
4 

4 

5 

S% 

4% 

4 

5 

i^(t 

4% 

3?4 

3% 

3*4 

4 

3% 
5 


High 
6 
5 


6 

6 

6 

6 

0 

5% 

6 

5% 


5^ 

6 

0 

6 

4 

6 
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4 

3H 

4H 

5 

5 

6 

5% 

6 

« 

6 

6 

0 

6 

6 

5- 

6 

5 

6 

0 

5% 

4% 

4 

4 

5% 

6 

3% 

3 

3 

4 

4 

4% 

4 

3 

3 

3 
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2% 

2 

2% 

5 

3 

4H 

2% 

3 
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4H 

3 

3H 

2 

4 

2% 
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6 

6 

6 

5 

6 

5H 

4 

4 

4H 

4 

4 

4H 
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6 
0 
tf 
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4 
2 
3 
10 
5^ 
4% 
6 
0 
0 
4 

4H 
3% 
4 

4% 
4^' 
4 
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2% 
2H 
2% 
2% 
2% 
2^ 
2H 
2^ 
3 
3 

2% 
2 

2H 
2% 
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4H 
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3 

2% 
2% 
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8 
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3 
2 
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2 

3% 
2% 
3 

2% 
2H 
2 

2% 
2 

IH 
2 
t 
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2% 
2 
4 
4 
3 

2'A 
2 
2 

2hi. 
2 
2 
2 
2 

2% 
2 
2 
2 
2 
2 
2 
2 
2 

1% 
1% 
1% 
1% 
2 


LOANS  AND  DISCOUNTS 

Statement  of  Proportion  of  Loans   of   X.\tional 
Parts  of  the  Country 

June  30.  VJIU 


Amount 

New   York    $2,124,718,000 

Chicago  and  St.    Louis.  688.059,000 

Other   Reserve  Cities...  3,421,011,000 

All    Reserve   Cities    $6,533,818,000 

Country    Banks    4,476,388,000 

Total  United  States..  $11,010,206,000 


Per  Cent, 
of  Whole 

22.02 
6.24 

31.07 


59.34 
40.66 


100.00 


Banks   in   Different 

June  30,  1920 


Amount 
$2,744,244,000 
943.458,000 
4,170,946.000 

$7,858,648,000 
5,752,768.000 

$13,611,416,000 


Per  Cent, 
of  Whole 

20.16 
6.93 

30.60 


58.72 
42.28 


100.00 
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MONEY  CIRCULATION  IN  UNITED  STATES 

Coin  and  Paper  Circulation  of  the  U.  S.  with  Circulation  Per  Capita 

Coin, 

Coirit             United  bullion,  and  Circu- 

Year           including          States  paper  money  lotion 

ending         bullion  in       notes  and          Total  in  Treasury     Circula-  Popula-  per 

June  30         Treasury      bank  notes        money  as  assets           tion  tion  capita 

1860 1235,000.000     $207,102,477     $442.102,4n  $0,695,225     $435,407,252  31.443.321  $13.85 

1861 250,000,000       202,005,767       452.005  J67  3,600,000       448.405.767  82.064.000  13.98 

1862 25,000.000      333.452.079       358.452.079  23.754.333       334.697.744  32.704.000  10.23 

1863 25.000.000       649,867.283       674.867,283  79.473,245       595.394.038  33,365.000  17.84 

1864 25,000.000       680.588.067       705.588,067  35,946,589       669.641,478  34.046.000  19.67 

1865 25,000,000       745,398.620       770,398.620  55.426.760       714,971.860  34,748.000  20.58 

1866 25.000,000       729.430,711       754.430.711  80.839,010       673.591.701  35,469.000  18.99 

1867 25,000.000       703,334,669       728.334.669  66.208,541       662.126.128  36.211,000  18.29 

1868 25.000,000       692.336,115       717,336,115  36,449.917       680,886,198  36.973.000  18.42 

1869 25,000.000       691,471.653       716,471,653  50,898.289       665.573.364  37.756.000  17.63 

1870 25,000,000       698.940.094       723.940.094  47,655.667       676.283.427  38.558.371  17.51 

1871 25,000.000       719,539,283       744,539,283  25,923.169       718,616.114  39.555,000  18.17 

1872 25,000,000       740,960.724       765,960,724  24,412.016       741,548.708  40,596.000  18.27 

1873 25,000.000       751.363,213       776.363,213  22,563,801       753,799,412  41.677.000  18.09 

1874 25.000,000       781,024,781       806,024,781  29,941,750       776,083.031  42.796.000  18.13 

1875 25,000.000      773.273.509       798.273.509  44,171.562       754.101.947  43.951.000  17.16 

1876 52.418,734       738,264.550       790,683.284  63,073,896       727.609.388  45.137.000  16.12 

1877 65,837,506       697,216,341       763,053,847  40,738,964       722,314.883  46.853.000  15.58 

1878 102.047,907       687.743,069       789,790,976  60,658,342       729,132,634  47,598.000  15.32 

1879 375,268.178       676,372,713    1,033,640,891  215.009,098       818.631.793  48.866.000  16.75 

1880 494,363.884       691.186,443    1.185,550,327  212,168,099       973.382,228  50,155.783  19.41 

1881 647,868,682       701,723.691    1,349,592.373  235.354,254    1.114.238.119  51.316.00Q  21.71 

1882 703,974.839       705,423.050    1.409,397,889  235,107,470    1,174.290.419  52.495.000  22.37 

1883 769,740.048       703,496,526    1.473,236.574  242,188.649    1.231.047.925  53.693.000  22.93 

1884 801.068,939       686,180.899    1.487.249.838  243.323,869    1.243.925,969  54.911.000  22.65 

1885 872.175,823       665,750.948    1.538,926.771  244,864.935    1.293,061.836  56,148.000  23.03 

1886 903,027.304       655,691,476    1.558.718.780  308,707,249    1,250.011.531  57,404,000  21.78 

1887 1,007.513.901       625.898.804    1,633.412.705  315.873.562    1.317.539.143  58.680.000  22.45 

1888 1,092,391.690       599,043.337    1.691,435.027  319.270.157    1.372.164.870  59.974.000  22.88 

1889 1.100.612.434       558.059.979    1.658.672.413  278,310.764    1.380.361.649  61.289.000  22.52 

1890 1,152.471,638       532,6.51.791    1,685.123.429  255.872,159    1.429.251,270  62,622,250  22.82 

1891 1.112.956.637       564,837,007    1,677,793,644  180.353,337    1,497.440,307  63,844.000  28.45 

1892 1,131.142.260       621,076.937    1.752,219.197  150.872.010    1.601.347.187  65,086,000  24.60 

1893 1.066.223,357       672.584,935    1,738,808.292  142.107,227    1.596.701.065  66.349,000  24.07 

1894 1.098,958.741       706,618.677    1,805,577.418  144,270,253    1.661,307.165  67.532.000  24.56 

1895 1,114.899.106       704.460,451    1.819.359.557  217,391,084    1.601.968,473  68,934,000  28.24 

1896 1,097.610.190      702.364,843    1,799,975.033  293.540,067    1,506,434.966  70,254.000  21.44 

1897 1,213,780.289       692.989,982    1.906,770.271  265,787,100    1.640.983.171  71.592.000  22.92 

1898 1,397.785.969       675,788,473    2,073,574,442  235.714,547    1.837.859.895  72,947.000  25.19 

1899 1.508.543.738       681.550,167    2,190.093.905  286.022^4    1.904.071.881  74.318.000  25.62 

1900 1.607.352.213       732.348.460    2.339.700.673  284.549,675    2.055,150.998  76,303.387  26.93 

1901 1.734.861.774       748.206.203    2,483.067.977  307.760.015    2.175.307.962  n.754,000  27.98 

1902 1.829,913.551       733.353.107    2.563,266.658  313.876,107    2,249.390.551  79.117,000  28.43 

1903 1,905,116,321       779.594,666    2,684,710.987  317,018,818    2.367.692,160  80,487.000  29.42 

1904 1,994.610.024       808.894,111    2,803.504.135  284.361.275    2,519.142,860  81,867.000  30.77 

1905 2.031.296,042       851.813,822    2.883.109,864  295.227.211    2.587.882.653  83.260.000  31.08 

1906 2.154,797.215       915.179,376    3,069.976,591  333.329.963    2.736,646.628  84,662.000  32.32 

1907 2,159.103,301       956,457,706    3.115.561.007  342,604.552    2,n2.956,455  86.074.000  32.22 

1908 2.328,767.067    1,049.996.933    3.378,764,020  340.748.532    3.038.015.488  87.496,000  34.72 

1909 2.365.512,264    1.040.816,090    3,406.328.354  300,087,697    3,106.240,657  88,926.000  34.93 

1910 2,355.807,734    1.063.783.749    3,419.591.483  317.235,878    3,102.355.602  90.363.000  34.33 

1911 2.477,837,453    1.078.121.524    3.555,958.9n  341,956,381    3.214.002,596  93.983.000  34.20 

1912 2.554.125,643    1.094.745,008    3,648.870.651  364.357,557    3.284.513,094  95.656.000  34.34 

1913 2,611.571.094    1.108,498.922    3.720,070.016  356,331,567    3,363.738.449  97.337.000  34.56 

1914 2,688.496.956    1.099,791.915    3,738.288,871  336.273,444    3,402.015.427  99,027.000  34.35 

1915 2,739.241.077    1.250.215,109    3,989.456.186  420,236,612    3,569,219.574  100,725.000  35.44 

1916 3,206.867.812    1,276.024,126    4,482.891.938  458,761,371    4,024.130.567  102.431.000  39.29 

1917 3.785,690.795    1.622.299,231    5,407.990.026  644.414.394    4,763.575.632  104.145.000  45.74 

1918 3.807,161,348    2,933.910.946    6.741.072.294  1,361.644,870    5,379.427.424  105,869,000  50.81 

1919 3.577,607,287    3.941.181.713    7,518.789.000  1,752,759.027    5,766.029.973  106.136.000  54.83 

1920 3,221.676.433    4.672,821.666    7.894,498.099  1.806.943.012    6.087.555.087  106,414.000  57.21 

NoTB  1. — Revised  figures  for  June  30  of  each  year  used  in  above  table. 

Note  2.— Specie  payments  were  suspended  from  January  1,  1862.  to  January  1.  1879,  dur- 
ing the  greater  part  of  which  period  gold  and  silver  coins  were  not  in  circulation  except 
on  the  Pacific  Coast,  where,  it  is  estimated,  the  specie  circulation  was  generally  about 
$25,000,000.  In  1876  subsidiary  silver  again  came  into  use.  The  coinnage  of  standard  siU 
ver  dollars  was  resumed  in  1878  and  again  discontinued  during  the  fiscal  year  1905.  First 
issue  of  Federal  Reserve  notes  in  fiscal  year  1915. 

NoTB  3.— For  redemption  of  outstanding  certificates  an  exact  equivalent  in  gold  coin  or 

bullion  or  standard  silver  dollars  is  held  in  the  Treasury,  and  is  not  included  in  the  ac- 
count  of  money  held  as  assets  of  the  Treasury.     During  the  fiscal  year  1915  there  is  in* 

eluded  with  the  Treasury  assets  the  amount  of  money  held  by  Federal   Reserve  banks 

and  Federal  Reserve  agents  against  issues  of  Federal  Reserve  notes. 
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FOREIGN    EXCHANGE   AT   NEW   YORK   ON    FRIDAY   OF    EACH 
WEEK  DURING  THE  YEAR  1920 

[Prepared  under  the  direction  of  J.  &  W.  Seligman  &  Co.,  Bankers, 

New  York] 

London, 


Bankers 

Paris 

Berlin             \ 

Vienna 

im 

to  Days 

Cable 

Demand 

Check 

Check 

Check 

January 

2 

374 

379% 

378% 

1076 

.0206 

.0060 

•* 

9 

369^ 

374% 

373% 

1117 

.0198 

.0052 

" 

16 

365»4 

369y4 

368% 

1062 

.0177 

.0065 

** 

23 

359% 

364 

363% 

1196 

.0140 

.0085 

** 

30 

346% 

351 

350% 

1329 

.0130 

.0035 

February 

7 

329% 

335 

334 

1450 

.0110 

.0037 

** 

13 

338% 

343% 

343 

1410 

.0102 

.0045 

*' 

20 

342 

345% 

344% 

1340 

.0107 

.0042 

" 

27 

334% 

339% 

338% 

1427 

.0102 

.0038 

March 

5 

364 

36534 

365 

1372 

.0105 

.0042 

'♦ 

12 

365 

370% 

369% 

1344 

.0140 

.0015 

•* 

19 

379 

381 

380% 

1358 

.0132 

.0046 

** 

26 

391 

393% 

393 

1417 

.0134 

.0017 

April 

2 

389% 

393% 

392% 

1461 

.0143 

.0049 

*t 

9 

395 

399% 

398% 

1580 

.0177 

.00*0 

** 

16 

392 

396% 

396 

1637 

.0163 

.0054 

** 

23 

383% 

388% 

387% 

1677 

.0163 

.ooi:o 

" 

80 

378 

383% 

383 

1672 

.0173 

.0050 

May 

7 

380 

385% 

884% 

1590 

.0192 

.0049 

•« 

14 

377 

382 

381% 

1532 

.0210 

.0050 

*• 

21 

378% 

383% 

383 

1382 

.0236 

.0052 

** 

27 

386 

391% 

390% 

1290 

.0275 

.0075 

June 

4 

385% 

391 

390% 

13- 

.0244 

.0078 

•* 

11 

389% 

395 

394% 

1318 

.0255 

.0075 

** 

18 

393% 

397% 

397% 

1265 

.0254 

.0072 

•« 

25 

392% 

397% 

396% 

1206 

.0272 

.0072 

July 

2 

390% 

395% 

895 

1194 

.0263 

.0073 

9 

390 

395% 

394% 

1185 

.0262 

.0069 

« 

16 

384 

389% 

388% 

1202 

.0261 

.0067 

*« 

23 

374 

376% 

375% 

1820 

.0225 

.0063 

•* 

30 

367 

371% 

371 

762» 

.0235 

.0059 

Auffust 

6 

362% 

363% 

362% 

729% 

.0216 

.0053 

•* 

13 

358 

364% 

363% 

724 

.0215 

.0052 

*« 

20 

355 

359% 

359 

712 

.0201 

.0046 

*« 

27 

352% 

358% 

357% 

700 

.0202 

.mt 

September  3 

351 

356% 

355% 

69i 

.0200 

.0044 

** 

10 

346% 

352% 

352 

637% 

.0189 

.0043 

** 

17 

348% 

351 

350% 

665 

.0155 

.0018 

** 

24 

342% 

348% 

347% 

668 

.01.55 

.0044 

October 

1 

345% 

349 

348% 

670 

.0161 

.00*5 

8 

346% 

352% 

351% 

669% 

.0159 

.0036 

«• 

15 

342 

347% 

346% 

650% 

.0143 

.0036 

«« 

22 

340 

344% 

843% 

648% 

.0143 

.0034 

*« 

29 

342 

346% 

345% 

639 

.0130 

.0033 

November  5 

316% 

341% 

340% 

602 

.0122 

.00'»2 

12 

332% 

337% 

336% 

576 

.0117 

.0^8 

«( 

19 

340% 

346 

345% 

596% 

.0137 

.0011 

«< 

26 

344% 

349% 

348% 

604 

.0143 

.0013 

December 

3 

344 

348 

347% 

602 

.0142 

.0032 

10 

341 

345% 

•    344% 

587% 

.0135 

.0031 

** 

17 

349% 

354 

353% 

606 

.0140 

.0022 

«« 

24 

347 

352% 

351% 

587% 

.0138% 

.0028 

•« 

31 

348% 

354 

853% 

589 

.0136% 

.0022 

•A  new 

'  method  of  quoting  francs  was 

adopted  on 

July  80.  1920. 

u.  s. 

NET  DEBT  PER  HEAD 

OF  POPULATION 

Ja 

n.      Feb. 

Mar.      Apr. 

May- 

June     July 

Aug.      Sept. 

Oct.      Nov. 

Dec. 

1917. .      11 

11 

11           13 

It 

18 

53 

36 

1918. .      72 

t           81 

90         100 

111 

103         115 

132         145 

159         173 

101 

1919..    206.5      215.6 

217.3     224.8 

232.1 

227.5      238.1 

241.7      237.2 

240.4      240.9 

235.3 

1920.?    235.6      235.9 

231.5      232.8 

234.4 

227.0     226.9 

226.9     223.1 

224.8     226.7 

221.6 
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FOREIGN  EXCHANGE  BY  WEEKS  DURING  1920 

(From  New  York  Evening  Post) 
The  following  table  shows  the  highest  and  lowebt  rates  by  weeks  for  all  of  the  impor- 
tant  European   exchanges  for  the  full   year   1920.     The  high  and  low   touched  since  the 
war  began  are  also  given.     Comparison  follows: 

London— Sterlinc.       Paris— Francs     Amsterdam — Guilders    Rome— Lire 


High  Low  High  Low  High  Low          High  Low 

Dec.    25 3.54  3.18^  5.95  y83  31.40  31.25            3.45  3.39 

Dec.    18 3.54  3.44V^  6.12  5.81  30.75  30.40            8.60  3.45 

Dec.    11 3.46  3.43^  5.98  5.84  30.50  30.40            3.58  3.48 

Dec.      4 3.48%  ZAbVg  6.08  5.97  30.60  30.25            3.68'  3.56 

Nov.    27 3.53>4  3.47  6.26  6.01  30.90  30.23            8.91  3.60 

Nov.   20 3.49^  3.36%  5.89  5.75  30.62  29.70            8.84  3.46 

Nov.    13 3.40V4  3.33  5.88  5.70  29.90  29.00            3.47  3.46 

Nov.     6 3.45  3.37  6.31  6.00  30.40  29.80            8.67  8.47 

Oct.     30 3.47%  3.43%  6.46  6.32  30.70  30.30            3.78  3.70 

Oct.     23 3.45%  3.40%  6.68  6.42  .30%  .30%         6.84  6.74 

Oct.     16 3.49%  3.45  6.62  6.50  .31  .30%         4.04  3.91 

Oct.      9 3.51%  3.48%  6  71  6.66  .31%  .31            4.04  3.84 

Oct.      2 3.50%  3.46  6.72  6.64  .31%  .30%         4.22  4.17 

Sept.  25 3.54  3.46  6.96  6.64  .31%  .30%         4.38  4.16 

Sept.   18 3.52%  3.44%  6.80  6.41  .31  .30%         4.32  4.21 

Sept.   11 3.53%  3.49%  6.86  6.62  .31%  .31%          4.38  4.27 

Sept.     4 3.57%  3.54%  «.98  6.87  .32%  .31%         4.69  4.64 

Aug.   28 3.59%  3.53%  7.12  6.80  .32%  .31%         4.68  4.52 

Aug.   21 3.64%  3.57%  7.28  7.05  .33  .32%         4.96  4.56 

Aug.    14 3.67%  3.60%  7.36  7.10  .33%  .32%         5.08  4.96 

Aug.     7 3.71%  3.W%  7.60  7.06  .34  .32%         5.30  4.93 

July    31 3.78%  3.70%  7.82  7.56  .34%  .34%         5.54  5.30 

July    24 '...  3.86  3.75%  8.28  7.48  .34%  .34%         5.84  5.32 

July    17 3.94%  3.87»4  8.44  8.22  .35%  .35            6.04  5.84 

iuly    10 3.95  3.93%  8.57  8.27  .35%  .35%         6.18  5.99 

uly      3 3.96  3.94%  8  44  8.21  .35%  .35%         6.14  5.93 

une   26 3.99%  3.86  8.65  7.98  .36  .35%         6.32  6.00 

une    19 3.98%  3.92%  8.00  7.54  .36%  .35%         6.09  5.49 

une    12 3.95U  3.89%  7.80  7.56  .36%  .36%         5.90  5.44 

une     5 3.95%  3.88%  7.99  7.74  .36%  .36%         6.01  5.87 

lay    29 3.93%  3.84  8.16  7.38  .36%  .36%         6.15  5.37 

May    22 3.85»4  3.80%  7.67  6.80  .36%  .36%         5.80  4.29 

May    15 3.81%  3.S0%  6.77  6.50  .36%  .36%         5.09%  4.92 

May      8 3.85%  3.82%  6.11  6.02  .36%  .36%          5.02  4.56 

May      1 3.88^  3.74%  •16.23  17.05  .36%  .36%  •21.72  23.03 

Apr.    24 3.95  3.87  ♦16.12  16.87  .37%  .36%  ^21. 77  22.80 

Apr.    17 3.98  3.92%  •15.90  17.27  .37%  .37%  ^21.40  26.77 

Apr.     10 4.06%  3.96%  ^14.40  16.22  .38  .37%  •30.30  24.92 

Apr.      3 3.98%  3.84%  *14.45  15.09  .37%  .36%  ^20.52  0.82 

Mar.   27 3.95%  3.71  •13.95  14.22  .37%  .36%  ♦19.50  20.62 

Mar.   20 3.83  3.64  •IS. 35  13.54  .36%  .36%  ♦IS.  10  18.72 

Mar.    13 3.81%  3.54%  •12.82  11.02  .36%  .36%  •17.50  18.20 

Mar.     6 3.69%  3.40'^  *13.75  14.22  .37%  .36%  •17.74  18.34 

Feb.    28 3.40%  3.35  •14.08  14.28  .37%  .36%  'IS.IS  18.40 

Feb.    21 3.47%  3.34%  *\ZA1  14.34  .37%  .36ig  ^17. 50  18.29 

Feb.     14 3.46%  3.34%  •13.93  14.53  .37%  .37%  •16.70  18.60 

Feb.      7 3.48  3.18  •13.45  15.20  .38%  .37  ^15. 70  20.10 

!an.     31 3.60  3.49  '12.40  13.42  .38%  .37%  *\AM  15.57 

an.     24 3.68%  3.60%  ♦ll.ei  12.08  .37%  .38%  '12.70  14.17 

an.     17 3.74%  3.68%  ^11.15  11.64  .37%  .37%  •13.40  13.70 

an.     10 3.79%  3.73%  •10.77  11.20  .37%  .37%  ^13.18  13.45 

an.      3 3.79%  3.75  'lO.OO  10.99  .37%  .37^  •IZ.U  18.25 

Highest  and  lowest  reached  since  war  began   follow: 

17.00  $3.18  .33%  5.70  .52%  .29              .25  .0330 

Copenhagen  Stockholm 

—Crown  MADRir>— Pesetas  Zurich— Francs          — Crown 


High  Low  High  Lav  High  Low  High  Low 

Dec.    25 15.20  15.05  13.00  12.90  15.25  15.08  19.95  19.70 

Dec.    18 15.30  14.50  13.16  12.92  15.45  15.10  19.95  19.20 

Dec.    11 14.90  13.50  12.98  12.70  15.62  15.48  19.60  19.25 

Dec.      4 13.85  13.50  13.15  12.98  15.72  15.  W  19.40  19.25 

Nov.    27 13.85  13.60  13.50  13.15  15.82  15.52  19.45  19.15 

Nov.    20 13.40  13.10  13.10  12.20  15.65  15.28  19.20  18.70 

Nov.    13 13.25  13.05  12.57  11.83  15.38  15.05  28.80  18.40 

Nov.     6 13.55  13.30  1388  13.20  15.66  15.40  19.35  18.90 

Oct.     30 13.85  13.50  14.10  13.80  15.80  15.70  19.45  •18.95 

Oct.     23 14.00  13.85  14.20  14.05  15.88  15.80  19.80  19.60 

Oct.     16 14.05  13.80  14.45  14.40  15.98  15.92  19.80  19.55 

Oct.      9 14.10  14.00  14.72  14.65  16.10  16.00  20.05  19.85 
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14.40 

13.75 

n.85 

14.65 

16.12 

16.06 

20.10 

19.80 

13.80 

13.20 

14. SO 

14.60 

16.20 

16.06 

20.40 

19.95 

13.80 

13.60 

14.54 

14.48 

16.21 

16.10 

20.30 

20.10 

14.45 

14.20 

14.90 

14.65 

16.38 

16.27 

20.40 

20.10 

14.65 

14.20 

15.03 

14.94 

16.46 

16.38 

20.45 

20.10 

14.55 

13.80 

15.10 

14.95 

16.58 

16.46 

20.40 

20.00 

15.15 

14.65 

15.10 

15.00 

16.69 

16.57 

20.70 

20.35 

15.35 

15.00 

15.23 

14.96 

16.66 

16.55 

20.80 

20.30 

15.65 

14.80 

15.35 

14.80 

16'.  90 

16.62 

21.05 

20.40 

16.25 

15.70 

15.60 

15.30 

17.20 

16.94 

21.80 

21.05 

16.60 

16.25 

15.90 

16.65 

17.54 

17.14 

21.85 

21.55 

16.75 

16.06 

16.15 

16.00 

17.98 

17.70 

22.18 

22.05 

16.65 

16.50 

16.35 

15.98 

18.02 

17.89 

22.20 

22.05 

16.35 

16.30 

16.60 

16.50 

18.29 

18.18 

22.10 

22. CO 

16.95 

16.80 

16.75 

16.60 

18.30 

18.18 

22.00 

21.80 

16.90 

16.70 

16.70 

16.50 

18.28 

18.18 

21.85 

21.60 

17.05 

16.90 

16.45 

16.35 

18.25 

18.04 

21.80 

21.50 

17.00 

16.60 

16.45 

16.12 

18.30 

17.91 

21.75 

21.35 

16.50 

16.20 

16.70 

16.30 

17.80 

17.60 

21.60 

21.10 

16.65 

16.10 

16.80 

16.55 

17.62 

17.52 

21.10 

20.60 

17.05 

16.60 

16.90 

16.72 

17.77 

17.52 

21.29 

90.95 

17.06 

16.95 

17.00 

16.85 

17.80 

17.69 

21.35 

21.20 

17.25 

16.85 

17.12 

16.80 

^5.66 

5.58 

21.60 

21.00 

17.70 

17.05 

17.35 

17.05 

•5.58 

5.64 

22.45 

21.40 

18.60 

18.35 

17.60 

17.30 

•5.52 

5.56 

22.20 

21.90 

18.95 

18.75 

17.95 

17.75 

•5.48 

5.55 

22.45 

21.90 

18.95 

18.65 

17.65 

17.30 

♦5.62 

5.74 

21.85 

21.60 

18.30 

17.75 

17.65 

17.30 

•5.86 

5.70 

21.40 

20.62 

17.45 

17.10 

17.80 

17.50 

•5.80 

5.92 

20.45 

20.10 

17.20 

16.20 

18.50 

17.45 

•5.80 

6.02 

20.50 

19.40 

15.25 

14.90 

17.60 

17.20 

•5.98 

6.18 

19.60 

19.30 

.14.90 

14.65 

17.40 

17.20 

•6.18 

6.22 

18.80 

18.65 

15.05 

14.20 

17.50 

17.10 

•6.18 

6.10 

18.95 

18.40 

14.90 

14.35 

17.50 

17.40 

•5.96 

6.04 

18.70 

18.40 

15,95 

14.60 

18.01 

16.95 

•5.70 

6.02 

19.35 

17.90 

16.75 

15.90 

18.70 

16.05 

•5.49 

5.68 

20.30 

19.35 

17.50 

16.75 

19.02 

18.65 

•5.56 

5.60 

20.50 

20.25 

18.05 

17.90 

19.08 

18.95 

•5.56 

5.67 

21.15 

20.60 

19.00 

17.70 

19.15 

19.00 

•5.60 

5.66 

21.45 

21.00 

19.10 

18.60 

19.30 

19.20 

•5.55 

5.60 

21.45 

21.25 

basis  of 

quoting 

exchange; 

France, 

being   francs  per 

dollar;    Italy,   lire 

per  dollar,  and  Switzerland,  francs  per  dollar.     All  exchanges  arc  now  quoted  in  either 
dollars  or  cents  per  unit. 

Highest  and  lowest  reached  since  war  began  follow: 

39.00  13.05  30.00  11.83  25.97  15.05  47.00  16.30 

The  following  tables  give  the  highest  and  lowest  rates  touched  by  New  York  exchange 

on   the   various   European   countries   since   the   war  began.     All   of    the   subjoined   quota- 

tir  ns  were  based  on  actual  transactions: 


London    Highest 

Lowest 
France    H  ighest 

Lowest 
Holland     Highest 

Lowest  • 
Germany    Highest 

Lowest 
Italy     Highest 

Lowest 
Switzerland     Highest 

Lowest 
Austria     Highest 

Lowest 
Sweden     Highest 

Lowest 
Denmark     H  ighest 

Lowest 
Spain     Highest 

Lowest 


17.00 Aug.  4,  1914 

3.18 Feb.  4,  1920 

33%cents Aug.  4,  1920 

5.70  cents Nov.  11,  1920 

52%  cents Aug.  6,  1918 

20.00cents Nov.  6.  1920 

^7.5  cents Aug.  4,  1914 

1.01  cents '. Jan.  28,  1920 

25  cents Aug.  4,  1914 

3.30  cents Nov.  8.  1920 

29.97  cents May  20,  1918 

15.05cents Nov.  8,  1920 

23  cents Aug.  4,  1914 

0020cents Dec.  17,  1920 

47.00cents ...Nov.  2,  1917 

16.30ccnts Feb.  4,  1920 

39.00  cents Oct.  27,  1917 

13.05cents Nov.  8,  1920 

30.OOcents Apr.  17,  1918 

11.83cent8 Nov.  13.  1920 


The  par  of  exchange  on  European  countries,  calculated  from  the  United  States  Mint's 
intrinsic  valuation  of  their  stand'ard  coin   in  terms  of  American  currency  is  as   follows: 

A;  stria     20.3  cents  to  the  crown 

Denmark      26.8  cents  to  the  krone 

En^rland"     $4.86%   to   the  sovereign 

France     19.3  cents  to  the  franc 

Germany    23.8  cents  to  the  mark 

Holland      4<).2  cents  to  the  florin 

Spain     19.3  cents  to   the  peseta 

Par   of   the    New   York   exchange    on   Italy   and    Switzerland    is   the   same    as    that    on 
France;  the  franc,  lira  and  peseta  are  all  valued  by  the  Mint  at  19.3  cents.     Par  of  ex- 
change on  Norway  and  on  Sweden  is  the  same  as  on  Denmark. 
J 
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NEW  YORK  STOCK  EXCHANGE  LISTINGS 

The  following  tables  compiled  from  statistics  of  the  Commercial  and  Financial  Chron- 
icle show  the  amount  of  bonds  and  stocks  listed  on  the  New  York  Stock  Exchange  for 
the  years  indicated:                                                                          Bonds 

, A ^ 

Year                                                            Raifroad        Electric  Ry,  Miscellaneous  Totals 

1910   $441,167,700          $53,679,000  $310,315,800  $808,162,500 

1911    298,003.900           34.160.000  248.670,500  580.834.400 

1912    209,752,900          177,401.500  267,823,350  654.977,750 

1913    281,291,100          183.631,000  183,144,000  648.066.100 

1914    344.983,800            14.515.000  129,494,200  488.993,000 

1915    825,655,100            23,810,000  191,727,200  541.192,300 

1916    337,899,500           43,119,000  178,687.500  1,829.186.000 

1917    525,320,250            17,897.000  447.636,300  1,626,853.550 

1918    81,294.600           »8,386.100  W.954,000  227,634.700 

1919    2a5.251.700           115.750,840  821,012,540 

1920    233,816.550           205,078,156  438,894,706 

Stocks 

Year                                                              Railroad        Electric  Ry,  •  Miscellaneous  Totals 

1910    $361,665,460            $9,763,500  $868,072,585  $1,239  501545 

1911    201.889.550           141,226,600  297.498.68C  648  614.830 

1912    136,034,100          109,405,900  915.590,790  1,161030.7% 

1913    242,809.650            12.139,000  357.044,580  611,9"3,230 

19U    346.016  100            50.065,100  175.715.1C0  571.796360 

1915    367,«27,670          140.403,200  431,095,370  939,326  240 

1916    161.185,600            52.903.635  753,C72,523  967.161758 

1917    62.^,807,060            31.951,365  825.536,920  1,481,285,345 

1918    55,268.500                 148,415  258,ni.992  812,024,647 

1919    250.240.250                 4e6.725  1,015.927.517  1.266.634,492 

1920    87,122.800            23,875,180  2,044,400,373  2,155.398.653 

Character  of  Listings 

Issues  for  New       Old  Issues  Replacing 

BoKDS                                              Capital,  etc.         Now  Listed  Old  Securities  Total 

1920    $388,708,500            $4,564,300  $45,621,906  $438,894,706 

1919    211,074.311            41.795,500  68.132.729  321,002.540 

1918    100,148.400            33,958,500  93.527.800  227.634,700 

1917    1,349.686,350»           64.445.000  212,702,200  1.626.853.550 

1916    1,505,530.000*          25.925,000  300.751,000  1,829.186,000 

1915    451.854,514            40,539.000  48,798.786  541.1S2.300 

1914    361,770.667              5,000,000  122,222,333  488,993.000 

1913    447,815.200            25,000,000  175,250.900  M8.066.100 

1912    147.676.900           207.300.850  654,977,750 

1911     397,563,800            35,122,000  148,148.600  580,834,400 

Stocks 

1920    1,131.237,916          343.522,220  680,638,517  2,155,398,658 

1919    555.665.760          236.060,904  474.927,828  1,266,634,492 

1918 160,688.267            44.652.250  106.684.130  312.024.617 

1917    616.957.245           139.877,552  724.450.548  1,481.285.315 

1916    479.263.618            69  751,875  418,186,265  967.161,758 

1915    319,506,950            96,127,390  523,691.900  939.326.240 

1914    130.383.000 441.413.360  571.796.360 

1913    2M.714,115            347,279,116  611993  230 

1912    463.935,140          193,956,217  503,139,433  1,161,030.790 

1911     255.897,215            38,000,000  249,717,615  643  614  830 

Note. — Applications  for  the  listing  of  trust  company  receipts  and  of  securities  marked 
"assented"  (if  preparatory  to  reorganization),  or  of  securities  stamped  "assumed"  or 
"assessment  paid" — the  securities  themselves  having  previously  been  listed — are  not  in- 
cluded in  this  table. 

•Government  loans  are  included  in  the  above. 

ANNUAL  SALES  OF  STOCKS  AND  BONDS  AT  THE  NEW  YORK 
STOCK  EXCHANGE 

(Financial   Chronicle) 

Market  Value 
Average 
Shares 

1910 164.051.061 

1911 127,20S,258 

1912 131.128,425 

1913 83,470  693 

1914 47.900,568 

1915 173,145,203 

1916 233,311,993' 

1917 185,628,948 

ins 144.118.469 

1919 316,787,725 

1920 226.640,400 


Iverage 

Shares 

Bonds 

Price 

Par  Value 

(approximate) 

Par  Value 

96.2 

$14,124,875,896 

$635,915,150 
890,784,700 

9o.8 

11.003.600.829 

97.7 

11.562,129.835 

675.971,100 
501,571  020 

96.2 

7.170.862,086 

93  2 

3.898.414.285 

461.523,600 
961.093.000 

85.1 

12,661.476.002 

93.8 

$20,120,739,500 

18.869,840,955 

1,149.851.950 

91.2 

17.118,636,530 

15,609.335,098 

1.056.$43.250 

92.8 

13,447.944.100 

12,482.631,016 

2,062.827.000 

90.0 

28.816,667,260 

25.904.887.816 

3,809.002.650 

83.6 

19.753.654.925 

16.511,351,748 

3,976.106.750 

Digitized  by  VjOOQIC 


Statistics  of  Trade  and  Finance — 19^0 


147 


MONTHLY  STOCK  AND  BOND  SALES 

Volume  of  Business  on  the  New  York  Stock  Exchange 

The  activity  in  the  security  markets  on  the  New  York  Stock  Exchange  is  indicated  by 
the  table  below,  compiled  from  figures  collected  by  the  Commercial  and  Financial 
Chronicle.  The  table  gives  for  each  month  the  number  of  shares  sold,  the  par  value  of 
the  same,  and  the  par  value  of  bonds  traded  in. 

(Three  ciphers  (000)  omitted) 

Bond  Salks  (Par  Value) 


Number 

Par 

' 

State, 

"• 

of 

Value 

R.  R.  and 

U.S. 

Municipal 

Total 

Shares 

Shares 

Miscel. 

Govt, 

and  Foreign 

Bonds 

Jan..     1 

916 

15.959 

11.427.403 

1100,348 

141 

117,635 

1118,024 

Feb., 

1916 

12.126 

1.025.902 

67,889 

28 

17,437 

85.355 

Mar., 

916 

...        15,197 

1.331.870 

56,696 

308 

24,638 

81,638 

Apr., 

1916 

12.523 

1,118.264 

52.586 

148 

26.649 

79.384 

May, 

918 

16,427 

1.421.290 

74.472 

23 

24,073 

98.569 

,  une, 
July. 

1916 

12.823 

1.071.814 

64.711 

63 

20,012 

84.786 

916 

9,187 

802.658 

44,662 

36 

23,125 

67.823 

Aug.. 

916 

14.626 

1,266.413 

55.454 

17 

20,463 

84.934 

Sept., 

1916 

...        29,992 

2.500.892 

69.079 

32 

28.034 

97.145 

Oct.. 

916 

...        28.161 

2.499.772 

89.626 

55 

44.288 

183.970 

Nov.. 

916 

...        34,552 

2.888.279 

98.378 

4 

24,048 

122.426 

Dec. 

1916 

...        31.735 

2,766.177 

71,232 

48 

24.515 

95.795 

Jan., 
Feb., 

1917 

...        16.939 

1,537,971 

89.757 

20 

34,835 

124.612 

1917 

...        13.588 

1,219.280 

50.170 

4 

25,913 

76.087 

Mar., 

1917 

...        18,658 

1.654,197 

44.266 

116 

-      30.961 

75.344 

Apr.. 
May. 

1917 

14,258 

1,289,483 

46,184 

78 

50.515 

96.778 

1917 

19,354 

1,780,710 

48.596 

97 

28.530 

77.223 

June, 
July. 

1917 

10.092 

1,787.872 

28.282 

9.277 

20,591 

58.150 

1917 

...        13,325 

1,273.055 

27,231 

18,934 

17.701 

63.866 

Aug., 

917 

11,636 

1,109,321 

24.184 

25,268 

19,126 

68.579 

Sept.. 

1917 

...        13,822 

1.298,464 

24.872 

45.843 

14,486 

85,201 

Oct., 

1917 

...        17,868 

1,612,627 

27,317 

78,009 

15.730 

121.057 

Nov.. 

1917 

14,816 

1,383.347 

27.567 

53.441 

17,116 

98.124 

Dec, 

1917 

...        12,767 

1,172,798 

32,954 

54,808 

24,404 

112.167 

Jan.. 
Feb.. 

1918 

13,616 

1,279.740 

33.092 

51,597 

22,106 

106.796 

1918 

...        11.418 

1,083,216 

22.898 

40,996 

19,927 

83.821 

Mar..    ] 

918 

8.419 

772,475 

20.499 

85.956 

14,647 

121.102 

Apr., 
May. 

1918 

7.404 

687.371 

16.871 

95.920 

14,757 

127.549 

1918 

...        21.139 

1.984.405 

29,446 

118.186 

17.346 

164.979 

Tune, 
July, 

918 

11,772 

1,087.606 

22,413 

99.780 

15.731 

137.925 

918 

8,449 

771,723 

16,833 

86.870 

15.057 

118,760 

Aug.. 

918 

6,887 

651,885 

19,197 

118,449 

26,061 

163.698 

Sept.. 

918 

7.763 

727,457 

21,859 

125,397 

28,954 

176.211 

Oct., 

918 

20,671 

1,945,685 

57.628 

243,688 

29.616 

230.933 

Nov., 

918 

14,651 

1.366,434 

50.833 

160,506 

35,488 

246.828 

Dec, 

1918 

...        11,925 

1.089.941 

44,868 

308.368 

30,986 

384.223 

Jan.. 
Feb.. 

1919 

...        11,858 

1.126.755 

41,335 

167,167 

68,356 

276.858 

919 

...        12,210 

1.152.181 

28.769 

179,110 

30.485 

238.364 

Mar., 

1919 

...        21,403 

2.019.230 

37.206 

198,979 

23,526 

259712 

X; 

1919 

...        28,587 

2.710.196 

46.717 

232.715 

18,981 

297.874 

1919 

...        34.413 

3.215.472 

73.617 

196.238 

19.139 

288.994 

Junc„ 
July, 

1919 

...        32,860 

2.879.567 

51.258 

186.081 

14.374 

251.713 

1919 

...        34,502 

3.017.064 

42.561 

204.826 

18,497 

265.588 

Aug., 

1919 

24,432 

2.165,107 

33.285 

206,8991 

12,232 

252.417 

Sept., 
Oct., 

1919 

24,141 

•2,210,207 
3,369,280 

31.581 
56.434 
58,241 

242,908 
269.347 

12.471 
13.874 

^86.960 

1919 

...        37,354 

339.655 

Nov., 

919 

...       30,169 

2,762.131 

295.077 

20.649 

373.967 

Dec, 

1919 

...        24,852 

2,189,470 

120.851 

522.203 

33.645 

676.700 

Jan..      ] 
Feb., 

920 

19,880 

1.78  J. 060 
1.929.409 

52,930 
46,285 

292.435 
231,684 

25.769 
25.558 

371,134 

1920 

...        21.865 

303.527 

Mar., 

1920 

...        29,008 

2,585,053 

57.834 

223.908 

31,186 

312.928 

Apr., 
May. 

1920 

28.447 

2.534.782 

47.741 

269.129 

24.689 

341.559 

1920 

16.642 

1.436.029 

49.634 

298.999 

18.892 

367.526 

June, 
July, 

1920 

9,354 

815,179 
1,103,006 

39,764 
44.835 

256.908 
172,295 

24,420 
19.632 

321,192 

1920 

...        12.541 

239.763 

Aug.,     ] 
Sept., 
Oct , 

1920 

13,728 

1,172,753 
1.321.942 
1,183.064 
1.882,017 

61.889 
89.458 
101.319 
98.539 

138,685 
163.832 
202.520 
202,231 

14.010 
33.959 
27.414 
22,260 

214,585 

1920 

15,296 

287,249 

1920 

13,667 

331,253 

Nov.. 

[920 

...        22.069 

323.031 

Dec. 

1920 

...        24,138 

2,000,355 

136.821 

405,322 

20.218 

562.361 

Jan..      ] 
Feb., 

921 

...        16.144 

1,327,513 

97.625 

179,714 

22.282 

299.622 

921 

10.169 

795.420 
1,178,828 

55.904 
69.221 

152,458 
137,262 

18.537 
21.959 

226,900 

Mar., 

921 

...        16,321 

228.442 
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AVERAGE  STOCK  PRICES  BY  WEEKS  IN   1920 

The  Weekly  Movement  of  Piuces  on  the  New  York  Stock  Exchange 
[Compiled  from  daily  records  made  by  the  Wall  Street  Journal  of  the  aver- 
age price  for  20  railroad  stocks  and  for  20  industrial  stocks.     Weekly 
sales  of  stocks  are  from  the  New  York  Evening  Post,] 


20  Railroad  Stocks 


30  Industrial  Stocks 


1929                Weekly 
Week  Ending        Sales 

High 

Low 

Close 

Change 

High 

Low 

Close  Change 

Jan. 

.an. 
.an. 
.an. 

3... 
10... 
17... 
24... 
31... 

.    5,972,633 
.    5,367.063 
.    5,801,740 
.    3,087.260 
..    3.515,450 

76.48 
76.41 
75.06 
74.71 
74.68 

73.85 
75.56 
74.46 
74.22 
73.90 

76.48 
75.62 
77.96 
74.29 
74.68 

-2.50 

-.86 

-f2.34 

—3.67 

+  .39 

109.88 
108.85 
104.53 
103.48 
104.21 

105.18 
106.33 
101.94 
101.90 
103.34 

109.88 
106.33 
102.43 
102.65 
103.82 

+3.80 
-3.55 
-3.98 

+  .22 
+  1.17 

Feb. 
Feb. 
Feb. 
Feb. 

7... 
14... 
21... 
28... 

.    6,721,002 
.    5,154.532 
.    5,010.580 
.    6.026.345 

74.68 
71.09 
75.55 
75.25 

70.83 
67.83. 
69.53 
73.14 

71.41 
70,14 
75.55 
74.77 

-3.27 

-1.27 

+5.41 

-.78 

103.01 
95.73 
95.63 
92.98 

95.50 
90.66 
92.60 
89.98 

96.13 
94.21 
95.63 
91.31 

-7.69 
—1.92 
+  1.42 
-4.32 

Mar. 
Mar. 
Mar. 
Mar. 

6... 
13... 
20... 
27... 

.    3,594,825 
.    8,006,319 
.    7,530,749 
.    7.836,291 

73.04 
78.55 
78.83 

n.75 

74.25 

76.20 
n.46 
76.36 

74.42 
77.57 
78.13 
77.11 

—.35 

+3.15 
.+56 
-1.02 

94.58 
99.80 
103.56 
104.17 

91.68 
97.11 
100.55 
100.33 

94.55 
99.31 
103.56 
103.40 

+3.24 

+4.76 

+4.25 

-.16 

Apr. 
Apr. 
Apr. 
Apr. 

3... 
10... 
17... 
24... 

..    2.930.600 
..    6,955,761 
.    6.310,324 
.    8,723,421 

76.61 
76.53 
75.40 
74.56 

75.98 
75.64 
74.76 
71.65 

75.98 
75.64 
75.30 
72.01 

-1.13 
-.34 
-.34 

—3.29 

102.81 
105.65 
105.18 
101.87 

102.23 
102.98 
103.94 
95.46 

102.66 
105.23 
104.45 
95.76 

-.76 
+2.57 

-.78 
-8.69 

May 
May 
May 
May 
May 

1... 

8... 
15... 
22... 
29... 

.    5,481,721 
.    4.620,360 
.    3.834,942 
.    4,353,906 
.    2,600,065 

74.98 
73.76 
73.53 
72.31 
72.89 

72.71 
71.80 
71.73 
69.99 
69.95 

72.21 
73.76 
72.25 
70.62 
72.34 

+  .20 
+1.55 
-1.51 
—1.63 
+1.72 

97.20 
94.75 
93.33 
91.24 
92.06 

93.16 
93.45 
90.80 
87.36 
87.57 

93.54 
94.75 
91.90 
88.40 
92.06 

-2.22 
+  1.21 
—2.85 
-3.50 
+3.86 

,  une 

,  une 

,  une 

une 

5... 
12... 
19... 
26... 

.    1,990,621 
.    2,323.473 
..    2,116,810 
..     1,877,950 

72.28 
71.70 
71.03 
71.08 

71.95 
70.71 
70.17 
70.31 

71.95 
70.71 
70.99 
71.08 

-.89 
-1.24 

+  .28 
+  .09 

92.25 
93.20 
92.00 
91.32 

90.20 
91.13 
91.37 
90.16 

92.25 
93.20 
91.92 
90.88 

+  .19 
+  .95 
-1.28 
-1.04 

'Tuly 
,  uly 

,  uiy 

July 
July 

3... 
10... 
17... 
24... 
31... 

.     1.532,681 
.    3.267,640 
.    3,019,247 
.     1.956.963 
.    3,392,091 

71.33 
71.43 
74.30 
73.45 
73.03 

70.72 
71.77 
72.65 
72.61 
71.80 

71.33 
74.43 
72.84 
73.00 
73.07 

+  .25 
+3.10 
-1.59 
+  .16 
+  .03 

92.20 
94.51 
92.08 
90.74 
87.89 

90.36 
93.00 
89.95 
89.63 
86.85 

92.20 
94.20 
90.24 
89.85 
86.85 

+1.82 
+2.00 
-5.96 
—.39 
—3.00 

Aug. 
Aug. 
Aug. 
Aug. 

7... 
14... 
21... 
28... 

. .    5,075,573 
.    2,856,187 
.    2.070,454 

..    2,714,125 

74.91 
74.05 
74.94 
76.59 

73. C7 
72.95 
73.53 
75.63 

73.90 
73.93 
74.94 
76.59 

+  .87 
+  .03 
+  1.01 
+1.65 

85.58 
85.89 
86.86 
87.29 

84.06 
83.20 
83.90 
85.78 

84.10 
85.57 
86.86 
86.60 

-2.75 

+  1.47 

+  1.29 

—.26 

Sept. 
Sept. 
Sept. 
Sept. 

4... 
11... 
18... 
25... 

.    2.810,957 
.    2.264,572 
.    3,141,900 
.    4,175,528 

78.88 
78.79 
80.25 
80.30 

77.12 
n.2S 
n.40 
79.97 

78.88 
77.28 
80.25 
80.80 

+2.29 

-1.60 

+2.97 

+  .05 

88.05 
88.21 
89.95 
88.88 

86.16 
86.98 
86.96 
85.90 

88.05 
86.98 
89.81 
86.35 

-1.45 
-1.07 
+2.88 
-3.46 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

2... 

9... 
16... 
23... 
30... 

.    5,040,324 
.     4.346.930 
.    2,531,389 
.     2.40d.250 
.    2.884,882 

84.28 
84.61 
84.65 
83.85 
83.36 

79.70 
83.50 
83.31 
83.27 
.S2.10 

84.28 
83.50 
84.05 
83.64 
82.62 

+3.98 
-.70 
+  .55 
—.41 

-1.02 

84.53 
85.60 
85.22 
85.57 
85.73 

82.95 
85.23 
84.00 
84.31 
84.61 

84.50 
85. 4^ 
84.96 
85.57 
84.95 

—1.85 
+  .92 
-.46 
+  .61 

+  .62 

Nov. 
Nov. 
Nov. 
Nov. 

6... 
13... 
20... 
27... 

.    4.122.270 
.    6.571.068 
.    6,384,700 
.    3,951.156 

•  85.35 
83.21 
79. 6i 
79.73 

83.31 
78.10 
75. 9Z 
78.43 

84.08 
78.10 
77.46 
78.53 

-1.46    . 
-^.98 
-.64 

+  1.07 

85.48 
81.51 
76.65 
77.20 

82.86 
76.90 
73.12 
75.46 

82.86 
76.90 
74.03 
75.46 

-2.09 
-5.96 
-2.87 
+  1.43 

Dec. 
Dec. 
Dec. 
Dec. 

4... 
11... 
18... 
25... 

.     4.516,578 
.    4,n8.860 
..    5,399.371 

78.52 
76.76 
73.68 
72.63 

77.45 
73.32 
71.70 
69.80 

77.50 
73.32 
71.73 
72.33 

-1.03 
-4.18 
-1.59 
+  .60 

77.63 
76.73 
72.29 
69.63 

76.04 
72.06 
69.55 
66.75 

77.63 
72.06 
69.55 
68.91 

-r2.17 
-5.57 
-2.51 
—.64 

1921 
Tan.         1... 

an.         8... 

an.        15... 

an.       22... 
Ian.       29... 

.    5,049.994 
.    4,760,338 
.     4,775,510 
.    3,583,775 
.    2,641,488 

75.96 
77.21 
77.56 
76.17 
76.67 

72.66 
75.91 
76.65 
75.45 
75.68 

75.96 
77.21 
77.56 
75.45 
76.60 

+3.63 
+  1.25 
+  .35 
—2.11 
+  1.15 

71.95 
75.21 
76.14 
76.76 
76.34 

67.96 
72.67 
74.43 
74.65 
74.77 

71.95 
74.80 
75.14 
74.91 
76.34 

+3.04 
+2.85 

+  .34 

-.28 

+1.« 

Feb. 
Feb. 
Feb. 
Feb. 

5... 
12.., 
19... 
26... 

.    2,719,039 
.    2.039.703 
.    3,207.161 
.    2,454,500 

76.17 
74.92 
74.25 
74.11 

74.41 
73.60 
73.66 
73.75 

74.90 
73.60 
74.25 
73.75 

—1.70 
-1.30 

±:SJ 

76.13 
75.59 
75.93 
75.66 

74.34 
74.80 
77.14 
74.66 

75.05 
75.59 
75.98 
75.46 

-1.29 

+  .54 
+  .34 
-.47 
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AVERAGE  STOCK  PRICES  BY  MONTHS 

(The  New  York  Times) 

25  Railroad  Stocks  26  Industrial  Stocks 

High  Date      Low  Date  Last  High  Date      Low  Date  Last 

1911 

Tnn 96.07  31  91.79         3  95.90  06.14  31  62.95  8  66.02 

Feb 97.49  6  92.65  24  93.80  67.71  3  65.09  24  66.81 

Mar 94.92  28  91.91         4  93.89  66.60  1  64.17'      4  65.75 

Apr 94.83  4  91.47  24  93.82  66.04  3  62.94  24  65.28 

^fay      97.19  22  93.47  11  96.20  68.89  27  61.14  1  67.43 

Sept 89.14  6  84.40  25  86.73  61.85  6  54.74  25  58.18 

Oct 89.80  16  86.42         4  89.50  60.86  16  57.55  27  58.20 

Nov 94.31  24  89.64         1  91.95  63.65  24  58.64  1  62.18 

Dec 92.60  18  89.66         8  91.37  64.44  20  60.51  8  63.83 

1912 

Tan 92.44  3  89.19  31  90.11  64.89  2  62.13  81  63.18 

Feb 90.31  28  88.74         1  90.12  63.06  20  61.74  1  62.48 

Mar 94.22  27  89.98         1  93.61  62.96  27  68.60  1  68.01 

Apr 96.34  26  93.80  15  95.24  71.18  26  63.03  1  70.89 

May      93.53  1  91.49  31  91.61  71.33  20  68.24  7  68.77 

tune      94.19  6  91.40  14  93.08  71.40  6  68.48  30  70.60 

July      93.75  3  90.96  12  93.40  71.78  3  68.53  11  70.11 

Aug 96.94  14  93.55         1  94.91  72.37  14  70.29  1  71.94 

Sept 97.16  30  93.13  13  96.50  74.50  30  70.73  18  73.88 

Oct 97.28  4  92.88  30  93.75  74.24  4  70.07  80  70.86 

Nov 96.00  7  93.01  25  94.00  72.15  17  69.08  12  70.65 

Dec 94.15  2  88.90  12  90.27  70.94  2  63.80  11  66.13 

1918 

Tan 91.41  9  88.14  17  89.88  67.08  2  61.87  17  64.56 

Feb.      ........  89.96  3  84.06  25  85.85  64.64  3  58.97  35  60.94 

Mar 86.98  1  84.16  19  86.50  62.02  5  57.83  19  61.12 

Apr 88.32  4  82.62  30  82.72  62.51  4  56.44  30  56.68 

Mr.y      84.59  26  82.33         1  82.75  57.94  5  56.49  28  56.64 

Tune     82.66  2  75.02  10  79.28  56.21  2  50.27  10  53.60 

July      82.73  28  78.66         9  81.51  57.75  38  52.94  9  57.18 

Aug.      82.79  19  80.99         1  82.58  59.90  29  56.77  2  59.65 

Sept 83.97  15  80.96         4  81.91  61.53  15  58.20  30  58.38 

Oci 85.55  2  77.76  17  79.48  59.04  2  54.64  17  55.99 

Nov 79.55  5  77.20  10  78.61  56.08  1  53.81  10  54.41 

Dec 80.56  26  77.25  15  79.79  56.82  26  52.96  15  56.34 

1114 

Jan 89.94  23  79.17         3  84.59  61.08  31  55.84  3  61.86 

Feb 84.68  4  79.70  26  80.73  61.60  4  58.96  26  60.26 

Mar 80.93  23  78.06         9  79.90  61.71  23  59.20  7  60.51 

Apr 80.51  2  75.02  25  77.22  60.86  1  55.46  25  57.31 

May      79.44  18  n.04         9  78.87  60.06  18  57.90  1  59.48 

June     79.33  9  73.65  25  78.18  59.96  9  56.99  25  58.19 

July      79.01  7  66.35  30  66.78  60.29  9  48.48  30  48.76 

Aug Exchange  closed  Exchange  closed 

Sept Exchange  closed  Exchange  closed 

Oct Elxchange  closed  Exchange  closed 

Nov Exchange  closed  Exchange  closed 

Dec 71.13  15  66.76  24  68.(V4  53.30  15  51.10  26  52.36 

1915 

Jan 72,35  22  67.57         7  69.70  57.14  31  52.21  2  54.78 

Feb 70.18  1  66.13  24  66.84  56.11  11  51.85  24  53.20 

Mar 72.25  31  68.40         1  71.38  59.41  31-  53.04  2  58.53 

Apr 76.98  19  70.82         1  74.46  71.24  30  58.26  1  70.35 

May      74.94  1  68.97  14  70.21  70.05  1  59.29  10  63.92 

June     72.78  4  69.73         T  71.02  72.00  22  63.24  1  69.80 

July      71.19  2  67.05         9  69.67  80.51  29  86.82  10  77.41 

Aug 78.76  11  69.89  23  72.00  85.25  17  76.69  23  83.00 

Sept 76.13  27  71.24         2  74.88  95.21  29  82.00  1  93.53 

Oct 81.44  30  74.19         4  81.18  109.97  22  91.38  6  104.67 

Nov 82.84  4  79.54  10  81.27  104.61  1  91.98  10  96.51 

Dec 82.44  31  70.70  17  82.28  102.11  9  97.05  3  100.7C 

1916 

Jan 82.68  4  76.15  31  76.56  101.31  3  92.80  31  93.78 

Feb 78.73  11  76.00  28  76.45  90.73  10  92.32  28    .  93.50 

Mar 78.77  15  75.70         1  76.98  103.07  14  91.29  1  98.06 

Apr 78.07  6  74.83  22  77.05  90.81  4  87.00  22  93.82 

May      82.47  23  75.73         5  80.56  97.01  25  89.05  5  85.33 

June     83.05  13  78.78  26  80.54  96.50  12  88.34  26  91.52 

July      81.08  6  77.97  28  78.34  92.41  6  86.60  13  90.43 

Aug.      81.29  22  77.99         3  79.01  98.21  33  88.93  3  95.78 

Sept 83.31  27  73.16         1  82.51  109.87  39  94.45  1  108.28 

Oct 84.82  27  81.33         9  84.17  113.40  27  101.57  9  111.82 

Nov 85.70  8  81.47  15  82.67  119.30  20  111.52  1  112.39 

Dec 84.54  4  78.17  21  80.57  114.96  8  89.59  21  95.88 
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25  Railroad  Stocks 


28  Industrial  Stocks 


High 

Date 

Low     Date 

Last 

High 

Date 

Low 

Date 

Last 

191T 

Jan.       .. 
Feb.      .. 

81.22 

2 

77.86 

31 

78.11 

99.74 

4 

91.57 

31 

92.31 

76.39 

1 

72.34 

3 

73.88 

91.27 

6 

82.14 

3 

87.42 

Mar.     . . 

77.08 

24 

72.76 

1 

78.09 

96.12 

21 

86.09 

I 

92.61 

Apr. 
May      . . 

76.il 

•    2 

72.25 

7 

73.87 

94.81 

3 

85.45 

20 

88. n 

73.99 

1 

67.68 

9 

71.92 

95.24 

31 

83.86 

9 

93.62 

June 
July      . . 

72.62 

13 

70.30 

4 

71.01 

96.41 

7 

91.22 

20 

93.58 

71.69 

18 

69.21 

5 

70.38 

93.94 

2 

88.34 

19 

90.62 

Aug. 

71.05 

8 

67.49 

31 

67.80 

83.26 

6 

81.49 

21 

82.54 

Sept.     . . 

67.64 

4 

67.46 

13 

66,12 

84.13 

21 

78.70 

18 

81.98 

Oct. 

66.24 

1 

59.90 

31 

60.41 

82.97 

1 

71.02 

31 

72.15 

Nov.      .. 

60.13 

1 

55.70 

8 

67.28 

73.00 

27 

65.14 

8 

70.77 

Dec.      . . 

1918 
Jan.       .. 
Feb.       ... 

60.67 

28 

52.06 

20 

59.81 

72.40 

31 

62.81 

20 

71.95 

60.68 

3 

59.94 

15 

59.35 

78.75 

31 

71.31 

15 

78.48 

60.15 

27 

78.11 

13 

59.62 

81.71 

19 

76.18 

7 

78.38 

Feb.      . . 

60.15 

27 

78.11 

13 

59.62 

81.81 

19 

76.18 

7 

78.38 

Mar.      . . 

61.38 

14 

58.19 

23 

59.17 

78.66 

11 

73.61 

25 

75.63 

Apr. 

59.44 

1 

57.64 

12 

57.84 

79.87 

22 

74.76 

11 

77.28 

May      . . 

62.76 

15 

58.82 

] 

61.06 

8.5.76 

10 

76.34 

2S 

77.61 

■  une     .. 
July      .. 

61.91 

5 

60.60 

3 

61.15 

8.5.08 

27 

76.80 

1 

83.80 

61.57 

10 

80.52 

15 

60.98 

84.43 

6 

80.44 

15 

82.36 

Aug. 

63.45 

31 

60.00 

1 

63.28 

85.15 

23 

81.66 

2 

83.45 

Sept.     . . 

64.15 

4 

60.99 

13 

62.54 

84.56 

30 

79.77 

13 

83.95 

Oct.       .. 

C7.80 

22 

61.07 

5 

64.87 

91.55 

19 

80.88 

9 

86.01 

Nov. 

70.75 

12 

62.70 

26 

64.81 

89.57 

12 

^0.90 

29 

82.79 

Dec.      .. 

1919 
Jan.       .. 

;    65.91 

10 

61.51 

26 

62.65 

86.87 

11    • 

81.33 

23 

84.14 

63.62 

3 

59.53 

21 

60.79 

86.37 

3 

80.40 

22 

81.52 

Feb.      .. 

€2.98 

27 

60.-^0 

10 

62.32 

88.  OS 

27 

80.37 

10 

80.38 

Mar.      .. 

C3.92 

12 

61.25 

5 

61.89 

92.32 

12 

85.92 

5 

r-0.85 

Apr. 

61.31 

28 

61.35 

21 

63.10 

95.97 

29 

90.  £2 

1 

91.44 

}Tay      .. 

68.78 

27 

62  95 

1 

68.17 

105.44 

29 

94.03 

2 

105.40 

June      .. 
July       .. 

68.39 

2 

64.02 

16 

65.01 

110.73 

6 

101. OS 

16 

109.03 

68.58 

17 

63.38 

1 

65.13 

119.12 

15 

109.00 

1 

112.52 

Aug.      .. 

65.31 

1 

57.  K8 

21 

60.65 

113.61 

1 

101.38 

21 

111.72 

Sept.     . . 

61.58 

3 

58.89 

20 

60.17 

126. CO 

29 

111.26 

2 

125.42 

Ort.       .. 

62.42 

6 

60.25 

23 

60.26 

136.52 

31 

121.70 

4 

134.84 

Nov. 

62.26 

17 

55.50 

29 

56.62 

138.12 

5 

112.39 

19 

114.06 

Dec.      .. 
1929 

Jan. 
Feb.      . . 

58.02 

8 

54.48 

16 

56.15 

123.46 

26. 

113.41 

1 

123.23 

57.70 

5 

55.34 

30 

55.94 

126.78 

3 

115.67 

19 

119.21 

58.37 

24 

49.49 

13 

56.87 

119.57 

2 

101.60 

25 

103.62 

Mar.      .. 

60.19 

10 

£6.25 

3 

57.47 

126.48 

22 

102.80 

123.86 

Apr. 

58.31 

8 

52.81 

22 

53.67 

129.83 

8 

•109.95 

30 

111.38 

May      .. 

56.13 

10 

51.76 

20 

55.13 

115.83 

6 

103.73 

20 

109.81 

Tune      .. 
July      .. 

54.9^1 

1 

51.84 

14 

52.67 

113.46 

12 

107.53 

2 

111.60 

55.85 

12 

52.23 

27 

53.78 

116.85 

9 

104.32 

27 

105.66 

Aug.      .. 

57.86 

31 

52.65 

9 

57.34 

106.69 

2 

97.43 

9 

102.38 

Sept.     . . 

60.80 

30 

57.05 

4 

60.38 

10S.77» 

20 

100.69 

29 

101.02 

Oct.       .. 

63.38 

4 

59.32 

28 

60.58 

104.85 

5 

100.02 

28 

102.26 

Nov.      . . 

63.55 

4 

54.84 

19 

55.87 

102.95 

1 

87.78 

20 

87.39 

Dec.      . . 
1921 

Jan.       .. 

£6.76 

2 

48.86 

22 

51.03 

91.20 

6 

76.55 

22 

81.90 

55.82 

13 

53.42 

5 

54.39 

89.50 

20 

80.57 

3 

87.40 

Feb.       .. 

54.78 

9 

52.93 

4 

53.74 

89.07 

17 

83.87 

24 

84.66 

AVERAGE  QUOTATIONS  OF  SIXTY  RAILROAD  STOCKS 

(compiled  by 

R.    G.    DUN    *    CO.) 

The   average   closing  price   of   sixy   leading   railroad   stocks 

quoted 

[   on   the    New 

York 

Stock  Exchange,  computed 

each   day,   the 

figures 

below   showing  the  highest   and 

lowest 

points  touched  each  year  for  the  past  forty-four  years. 

High 

Low 

High 

Lotv 

High 

Low 

1920 

..     171.14       $56.65 

1906. 

$120.99 

$109.83 

1892. 

$68.49 

$62.32 

1P1<) , 

. .      72.90 

59.68 

IPW. 

117.90 

106.15 

1891. 

66.78 

55.29 

1918 

..      73.10 

63.30 

1901. 

107.76 

85.74 

1890. 

69.93 

53.61 

1917..... 

..      86.27 

59.65 

1903. 

109.10 

82.62 

1889. 

66.29 

59.55 

1916 

..      88.47 

80.64 

1902. 

116.27 

101.03 

1888. 

65.09 

55.71 

1915 

..      86.08 

75.11 

1901. 

103.98 

81.36 

1887 

73.36 

69.03 

1914 

..      90.23 

75.92 

1900. 

84.87 

68.49 

1888. 

71.99 

65.28 

1913 

. .     101.30 

84.00 

1899. 

76.29 

66.72 

1885. 

68.47 

43.46 

1912 

..     105.97 

99.82 

1898. 

67.04 

52.65 

1884. 

66.28 

3&6S 

1911 

. .     107.22 

95.96 

1897. 

59.99 

45.64 

1883. 

79.86 

67.58 

1910 

..    115.21 

93.24 

1896. 

50.76 

40.71 

1882. 

94.85 

63.77 

1909 

..    116.30 

101.16 

1895. 

56.07 

44.49 

1881. 

101.54 

69.98 

1908 

..    105.26 

79.69 

1894. 

62.49 

47.37 

1880. 

87.04 

51.74 

1907 

..    112.25 

76.35 

1893. 

63.31 

41.71 

1879. 

67.86 

33.86 
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AVERAGE   STOCK   AND   BOND   PRICES   BY   MONTHS 

The  Monthly  Movement  of  Prices  on  the  New  York  Stock  Exchange 
OF  40  Bonds  and  50  Stocks,  Comprising  25  Rau-roads  and  25  Industrials 
(The  New  York  Times) 
40  Bonus  50  Stocks 


High  Date  Low  Date 

If  IS 

Jan 92.31  10  91.86         2 

l^cb 92.10  1  90.63  25 

Mar 90.92  3  89.71  20 

Apr 90.63  5  88.70  30 

May      89.06  7  88.01  29 

June 87.85  2  85.78  11 

July      87.21  31  86.30  14 

Aug 87.79  ..  87.10  .. 

Sept 88.16  15  «7.71  4 

Oct 87.79  4  86.78  21 

Nov 87.03  1  86.12  25 

Dec 86.36  30  85.45  18 

1914 

Jan 89.36  27  86.40         3 

Feb 89.42  4  88.61  26 

Mar 88.71  4  87.91  12 

Apr 88.27  7  86.91  27 

May      87.50  18  87.22  26 

June     87.50  10  85.56  30 

July      86.85  7  82.70  30 

Aug Exchange  closed  from  July 

Sept Exchange  closed. 

Oct Exchange  closed. 

Nov 82.40  28  81.99  30 

Dec 82.17  14  81.42         2 

1915 

Jan 83.06  26  81.51  2 

Feb 83.97  4  83.37  25 

Mar 88.54  31  82.37         2 

Apr 84.48  29  83.54          1 

May      84.45  1  82.55  27 

June      83.09  21  82.50         1 

July      82.57  1  81.94         9 

Aug 82.73  14  82.03  24 

Sept 83.09  29  81.66  10 

Oct 85.25  30  82.96         5 

Nov 87.62  24  85.54          1 

Dec 87.30  1  86.37  24 

1916 

Jan 87.23  29  86.68         3 

Feb 87.35  4  86.05  28 

Mar 86.79  18  86.47         8 

Apr 86.83  10  86.19  22 

May      87.34  81  86.44         4 

June     87.43  17  87.20  23 

July      87.35  10  86.85  31 

Aug 86.85  1  86.34  30 

Sept 87.44  30  86.31         2 

Oct 88.80  30  87.42         2 

Nov 89.18  27  88.74         1 

Dec 89.15  2  88.42  22. 

1917 

Jan 89.48  20  88.63         2 

Feb       88.69  1  87.00  40 

Mar 87.23  24  86.68         8 

>nr       86.85  2  84.83  19 

May      84.93  1  83.25  21 

June     88.74  8  83.12  29    . 

July      83.11  2  82.61  '  9 

Aug 82.81  10  81.86  31 

Sept 81.80  4  80.41  24 

Oct 80.42  1  78.77  31 

Nov 78.80  1  76.72  17 

Dec 77.09  1  74.24  20 

J«n"" 77.43  31  76.64  24 

Feb 77.31  5  76.82  28 

Mar 76.84  2  75.84  28 

Apr        76.37  23  75.77         9 

May      77.84  17  76.39         1 

June     77.31  1  76.55  27 

July      76.80  22  76.65         6 

Xik      76.78  16  76.47  24 

S«ft      76.64  4  75.65  27 

oS         79.05  28  73.71         1 

jJSt      82.36  12  79.09         1 

Dec*     W.17  2  78.56  80 


Last 

High 

Date 

Low 

Date 

Last 

92.12 

79.10 

9 

75.00 

17 

77.22 

90.82 

77.30 

3 

71.51 

25 

73.39 

90.11 

74.53 

5 

70.99 

10 

73.85 

88.70 

74.41 

4 

69.53 

30 

69.70 

88.01 

71.25 

26 

69.45 

1 

69.69' 

86.38 

69.23 

2 

63.09 

10 

66.44 

87.21 

70.24 

27 

65.80 

9 

69.54 

71.65 

13 

68.83 

2 

71.11 

87.84 

72.75 

15 

69.81 

4 

70.14 

87.08 

70.79 

2 

66.20 

17 

67.73 

86.13 

67.80 

1 

65.70 

10 

66.51 

86.34 

68.69 

26 

65.10 

15 

68.06 

89.24 

73.30 

31 

67.50 

3 

72.97 

88.66 

73.14 

4 

69.33 

26 

70.46 

88.15 

71.32 

23 

68.66 

9 

70.20 

87.02 

70.66 

2 

65.24 

25 

67.26 

87.38 

69.75 

18 

67.48 

9 

69.17 

86.58 

69.64 

9 

66.82 

25 

68.18 

82.73 

60.08 

7 

57.41 

30 

57.n 

30- Nov.  28. 

Stock  Exchange  closed. 
Stock  Exchange  closed. 
Stock  Exchange  closed. 

81.97 

Stock  Exchange  closed. 

81.96 

63.21 

15 

58.97 

24 

60.20 

83.75 

64.68 

22 

60.07 

2 

62.27 

82.45 

62.78 

11 

58.99 

24 

60.02 

83.54 

65.83 

31 

59.86 

1 

64.95 

81.46 

73.36 

30 

64.54 

1 

72.60 

82.75 

72.94 

1 

64.14 

10 

67.06 

82.60 

72.25 

22 

66.48 

1 

70.41 

82.15 

75.34 

29 

66.96 

10 

73.55 

82.08 

78.79 

17 

73.18 

23 

77.54 

82.96 

85.45 

20 

76.71 

1 

84.20 

85.25 

94.13 

22 

82.93 

6 

92.92 

87.31 

93.51 

1 

85.76 

10 

90.39 

86.67 

91.90 

7 

88.58 

2 

91.50 

87.06 

91.83 

3 

84.47 

31 

85.17 

86.66 

89.06 

10 

84.16 

28 

85.02 

86.62 

90.73 

14 

83.49 

1 

87.52 

86.51 

88.78 

6 

80.91 

22 

85.43 

87.34 

89.16 

25 

82.39 

6 

87.94 

87.05 

89.60 

12 

83.56 

26 

86.03 

86.85 

87.  (M 

6 

82.91 

14 

84.38 

86.40 

79.72 

23 

83.45 

3 

87.39 

87.44 

96.42 

29 

86.30 

1 

95.37 

88.70 

99.11 

27 

91.45 

9 

97.09 

89.13 

101.51 

20 

97.77 

1 

97.53 

88.64 

99.26 

4 

83.88 

21 

88.22 

89.17 

90.46 

4 

84.71 

31 

85.21 

87.17 

83.46 

21 

71.24 

3 

80.65 

86.88 

86.17 

21 

79.42 

1 

84.35 

85.15 

85.56 

3 

79.57 

23 

81.29 

83.67 

83.78 

31 

75.77 

9 

82.77 

83.19 

84.45 

.   13 

81.11 

20 

82.31 

82.71 

82.44 

2 

19 

80.50 

81.80 

82.07 

6 

74.49 

31 

75.17 

80.48 

75.75 

4 

71.84 

18 

74.05 

78.77 

74.60 

1 

65.46 

31 

66.28 

77.15 

66.16 

23 

60.42 

8 

64.02 

76.80 

66.26 

81 

57.48 

20 

65.88 

77.43 

69.09 

81 

64.12 

15 

68.91 

76.82 

70.95 

19 

67.19 

7 

69.00 

75.87 

69.78 

11 

66.40 

23 

67.40 

76.21 

60.19 

22 

66.22 

11 

67.56 

77.30 

74.22 

16 

67.68 

1 

69.33 

76.60 

73.37 

27 

68.74 

1 

72.47 

76.65 

72.78 

6 

70.48 

15 

71.67 

76.51 

74.20 

26 

71.18 

1 

73.41 

75.70 

74.23 

4 

70.88 

13 

'?/i^ 

78.83 

79.00 

19 

71.45 

9 

75.44 

80.91 

80.16 

12 

71.96 

26 

78.80 

78.78 

76.34 

11 

71.42 

26 

78.89 
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Sixty 'Third  Annual  Report — Part  II 
TIMES-  AVERAGES— Continued 


High 

If  If 

Jan 79.01 

i-eb 78.28 

Mar 77.93 

Apr n.Ol 

May      78.99 

June      79.05 

July      77.80 

Aug.      70.75 

Sept 75.32 

Oct 70.13 

Nov 74.40 

Dec      71.98 

IfM 

Jan 72.51 

Feb 71.09 

Mar 71.14 

Apr 70.80 

May      07.44 

lune     07.17 

July      07.03 

Aug 08.32 

Sept 71.13 

Oct 73.14 

Nov 72.00 

Dec 09.90 

1921 

Jan 71.00 

Feb 70.74 


40  Bonds 

60  Stocks 

>ate 

Low 

Date 

Last 

High 

Date 

Low 

Date 

Last 

3 

n.70 

24 

78.02 

74.90 

8 

09.73 

21 

71.16 

0 

77.99 

1 

78.01 

85.53 

27 

70.33 

10 

74.36 

1 

70.00 

31 

70.00 

78.12 

12 

73.58 

5 

70.37 

29 

70.73 

1 

70.89 

79.95 

29 

70.14 

1 

78.77 

29 

70.87 

1 

78.99 

80.90 

29 

78.50 

1 

80.78 

2 

77.91 

30 

77.91 

89.50 

0 

82.55 

10 

87.03 

1 

70.95 

31 

70.95 

93.50 

,17 

80.19 

1 

88.82 

1 

74.90 

22 

75.11 

89.40 

1 

79.02 

21 

85.93 

0 

74.03 

24 

74.90 

93.53 

30 

85.84 

11 

92.79 

11 

71.48 

31 

74.48 

98.47 

31 

91.07 

3 

97.66 

3 

72.05 

29 

72.05 

99.59 

5 

84.15 

29 

85.34 

8 

71.05 

18 

72.00 

90.40 

20 

81.10 

12 

89.00 

10 

70.75 

31 

70.75 

92.18 

5 

85.23 

19 

87.57 

24 

09.20 

13 

70.57 

87.98 

2 

75.45 

13 

80.24 

11 

70.49 

30 

70.40 

92.89 

22 

79.84 

1 

90.00 

1 

00.95 

30 

00.95 

94.07 

8 

81.00 

30 

82.62 

29 

05.57 

21 

07.44 

80.20 

10 

77.74 

20 

82.47 

1 

00.20 

20 

05.98 

83.30 

12 

80.80 

2 

82.13 

15 

00.05 

1 

00.74 

31 

00.88 

2 

08.32 

81.14 

2 

75.04 

9 

79.80 

30 

08.09 

1 

71.13 

84.30 

20 

79.34 

80.09 

21 

71.30 

1 

72.08 

104.85 

5 

100.02 

28 

102.^0 

4 

70.13 

27 

70.12 

82.84 

4 

08.85 

20 

71.03 

1 

00.03 

23 

08.00 

73.72 

4 

02.70 

22 

07.90 

20 

08.80 

3 

70.98 

72.33 

11 

07.09 

5 

70.89 

1 

70.15 

25 

70.15 

71.72 

17 

08.81 

24 

09.20 

WALL  STREET  JOURNAL  AVERAGES  OF  TWENTY  RAILROADS 


1917 


Iflt 


If  If 


lf2t 


High  Low 

Jan 105.70  102.71 

Feb 99.31  90.11 

Mar 102.30  90.63 

April      100.72  90.05 

May      90.17  90.03 

June     90.53  93.50 

July      96.09  92.10 

Aug 94.10  89.45 

Sept     89.09  85.58 

Oct 85.88  79.01 

Nov 78.40  74.54 

Dec 79.86  70.75 

lfl2  1913 

A  A 

High       Low  High  Low 

Jan 117.05      115.00  118.10  114.20 

Feb 115.83      114.92  115.30  109.45 

Mar 119.20      115.90  111.83  108.94 

Apr 122.12      119.20  113.06  107.76 

May     121.74      118.37  109.61  107.41 

June    120.00      118.06  105.55  100.50 

July     120.07      117.08  100.99  103.11 

Aug.     124.10      121.67  107.70  105.29 

Sept 124.10      120.44  109.17  105.00 

Oct 124.36      119.57  107.83  102.90 

Nov 122.79      119.83  104.11  101.87 

Dec 120.09      115.01  101.60  102.11 

Iff?  IffS 

. ' .  , ^ V 

High       Low  High  Low 

Jan 131.96      121.52  95.75  89.81 

Feb 122.94      117.15  91.49  80.04 

Mar 117.98       98.27  94.40  80.80 

Apr 110.48      105.50  97.80  91.78 

May     110.41       99.96  104.46  98.11 

Tune    105.00       99.60  102.36  97.90 

July     107.08      103.90  100.70  99.74 

Aug 105.37       94.93  109.12  100.06 

Sept 101.03       97.21  110.88  103.43 

Oct 98.73       83.49  110.10  105.91 

Nov 87.13       81.41  117.61  110.40 

Dec     90.60       80.01  120.06  115.20 


High 

Low 

High 

Low 

High 

Low 

81.93 

77.21 

84.84 

80.80 

70.48 

73.90 

81.41 

79.00 

84.00 

81.01 

76.65 

07.83 

82.70 

78.73 

85.81 

82.78 

78.73 

74.26 

80.20 

78.00 

86.81 

83.30 

70.63 

71.04 

84.39 

79.24 

91.13 

86.08 

73.70 

09.96 

83.09 

82.20 

90.78 

80.60 

72.28 

70.17 

83.31 

82.19 

90.24 

80.28 

74.43 

70.97 

80.38 

82.40 

80.03 

78.00 

77.50 

72.96 

80.93 

83.82 

81.48 

78.98 

81.33 

77.28 

91.80 

84.87 

82.48 

80.26 

84.06 

82.10 

92.91 

85.10 

81.80 

76.33 

85.87 

76.97 

88.25 

83.05 

70.99 

73.03 

77.65 

09.80 

1914 

1916 

High       Low 

IflC 

High 

Low 

High 

\ 

Low 

109.43 

103.51 

94.06 

86.40 

107.70 

100.76 

109.07 

105.04 

91.91 

97.85 

103.32 

101.00 

106.70 

103.17 

93.37 

87.94 

103.73 

100.06 

104.98 

99.24 

98.76 

92.84 

102.88 

99.11 

103.04 
103.64 

101.30 

90.94 

90.76 

108.70 

100.68 

100.03 

94.17 

91.08 

109.08 

104.04 

103.06 

89.41 

92.65 

88.00 

107.11 

103.40 

Closed 

95.70 

91.96 

107.14 

103.21 

Closed 

98.90 

93.49 

110.20 

104.01 

Closed 

107.04 

97.66 

112.28 

108.89 

Closed 

108.28 

106.20 

110.90 

107.23 

92.29 

87.40 

108.06 

104.88 

109.10 

103.62 

IfM 

-A. 

Iflf 

IfU 

High 

Low 

High 

Low 

High 

Low 

120.93 

110.93 

129.90 

120.91 

118.82 

114.89 

119.90 

113.90 

124.41 

118.95 

119.97 

110.90 

121.04 

116.80 

126.04 

121.03 

118.78 

115.76 

123.48 

121.11 

124.30 

118.10 

118.86 

110.06 

120.13 

123.67 

123.82 

117.26 

121.09 

118.00 

128.28 

124.92 

119.40 

111.03 

121.81 

121.01 

131.24 

127.63 

113.06 

106.69 

123.80 

121.09 

134.40 

128.71 

116.47 

108.88 

121.92 

112.00 

132.88 

127.47 

114.46 

110.67 

114.11 

109.80 

132.04 

127.29 

118.44 

114.88 

114.40 

111.24 

129.90 

126.05 

117.09 

113.19 

119.21 

116.72 

130.41 

125.92 

114.40 

111.88 

117.08 

115.47 
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1912 


TWENTY    RAILROADS— Continued 


IMS 


19M 


19M 


tm 


High 

Low 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

Jam     ..., 
Feb 

...  115.85 

111.73 

121.28 

118.81 

99.78 

95.61 

121.05 

117.03 

138.36. 

132.36 

...  115.88 

113.68 

120.19 

115.19 

97.70 

91.83 

125.48 

120.70 

135.98 

129.56 

Mar 

...  116.48 

113.65 

114.58 

108.76 

96.50 

91.31 

127.16 

123.46 

132.73 

128.54 

Apr 

...  121.68 

115.78 

110.42 

105.75 

97.58 

95.96 

127.01 

117.81 

133.13 

121.89 

May     .... 

...  121.86 

117.46 

110.82 

103.77 

95.60 

93.55 

120.63 

114.52 

128.61 

120.30 

June    ... 

...  121.45 

118.35 

101.23 

99.40 

97.32 

94.15 

123.37 

116.59 

131.05 

123.31 

July     ... 

...  127.16 

120.67 

104.01 

95.00 

102.24 

97.53 

126.28 

123.17 

129.11 

121.76 

Aug.    ... 

...  127.28 

125.31 

98.81 

90.70 

106.10 

100.85 

132.19 

125.58 

137.06 

129.70 

Sept.   ..., 

...  129.36 

120.41 

97.90 

88.80 

108.78 

105.31 

132.33 

127.37 

137.84 

135.25 

Oct.     ... 

...  124.61 

118.97 

99.25 

89.36 

115.20 

109.11 

132.65 

130.04 

137.68 

131.37 

Nov.    ... 

...  121.29 

113.70 

93.80 

90.10 

118.93 

113.30 

132.47 

127.91 

136.83 

131.45 

Dec     ... 

...  118.98 

113.08 

98.94 

94.30 

119.46 

113.53 

133.54 

129.65 

137.56 

128.37 

1897 

189S 

1899 

19M 

High       Low 

1991 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

Jan.     ... 
Feb.     ... 

...    53.91 

51.24 

66.17 

61.24 

82.36 

74.70 

78.86 

75.95 

97.85 

92.66 

...    53.46 

51.93 

66.32 

60.46 

84.92 

80.98 

80.51 

78.08 

99.77 

97.11 

Mar.    ... 

...    54.21 

49.75 

63.01 

56.08 

86.41 

81.55 

82.40 

n.70 

106.03 

97.80 

Apr.     ... 

...    50.71 

48.12 

59.62 

55.89 

87.04 

84.56 

82.91 

79.51 

116.35 

105.48 

May     ... 

...    50.79 

49.05 

66.38 

60.54 

84.30 

77.51 

79.77 

76.56 

117.86 

103.37 

func    ... 
July     ... 

...    55.58 

51.22 

67.23 

65.13 

83.27 

77.38 

79.98 

72.99 

117.65 

114.39 

...    58.05 

54.30 

66.46 

64.30 

84.83 

82.38 

n.55 

74.93 

115.35 

105.81 

Aug.    ... 

...    63.81 

58.44 

70.16 

66.00 

85.06 

83.51 

78.06 

76.33 

111.69 

104.86 

Sept.    ... 

...    67.23 

62.30 

68.78 

66.20 

85.56 

80.13 

77.48 

78.77 

110.92 

105.30 

Oct.     ... 

...    63.94 

60.11 

67.24 

65.66 

83.63 

79.38 

80.50 

75.85 

111.03 

106.20 

Nov.    ... 

...    60.94 

57.45 

71.59 

66.26 

84.40 

81.19 

88.88 

79.71 

115.21 

111.38 

Dec.     ... 

...    62.75 

60.76 

74.99 

71.21 

83.07 

72.48 

94.99 

87.21 

114.85 

110.08 

WALL 

STREET  JOURNAL  AVERAGES  OF 

INDUSTRIAL  STOCKS 

1916 

1917 

1918 

1919 

1920 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

Jan.       .. 

...    98.81 

90.58 

99.18 

93.13 

79.80 

73.38 

83.35 

79.88 

109.88 

101.90 

Feb.      .. 

...    96.15 

90.89 

94.91 

87.01 

82.08 

77.78 

85.68 

79.15 

103.01 

89.98 

Mar.      . . 

...    96.08 

90.52 

98.20 

91.10 

79.93 

76.24 

89.05 

84.04. 

104.17 

91.68 

April     . . 
May      .. 

...    91.46 

84.96 

97.08 

90.66 

79.73 

75.58 

93.51 

88.84 

105.65 

93.16 

...    92.62 

87.71 

97.58 

89.08 

84.04 

78.08 

105.50 

93.26 

94.75 

87.36 

June     . . 
July      .. 

...    93.61 

87.68 

99.08 

94.78 

83.02 

77.93 

107.55 

99.56 

93.20 

90.16 

...    90.53 

86.42 

95.31 

90.48 

83.20 

80.51 

112.23 

107.16 

94.51 

86.85 

Aug.     .. 

...    93.83 

88.15 

93.85 

83.40 

83.18 

80.71 

107.99 

98.46 

87.29 

83.20 

Sept.     .. 

...  103.73 

91.19 

86.02 

81.20 

84.68 

80.29 

111.42 

104.99 

89.95 

82.95 

Oct.       . . 

...  105.28 

98.94 

83.58 

74.50 

89.07 

83.36 

118.92 

108.90 

85.73 

84.00 

Nov.      . . 

...  110.15 

105.63 

74.23 

68.58 

88.06 

79.87 

119.62 

103.60 

85.48 

73.12 

Dec.      .. 

...  106.81 

90.16 

74.38 

65.95 

84.50 

80.44 

107.97 

103.55 

77.63 

66.75 

1911 

i9ir 

1913 

1914 

1915 

High 
...    84.93 

Low 
81.70 

High 
82.36 

Low 
80.19 

High 

88.57 

Low 
81.55 

High 

Low 

High 
58.52 

Low 

Jan.       .. 

82.88 

78.43 

54.68 

Feb.      .. 

...    86.02 

84.33 

81.87 

80.15 

83.64 

78.72 

83.19 

81.31 

57.83 

54.22 

Mar.      .. 

...    84.53 

81.80 

88.62 

81.96 

81.69 

78.25 

83.43 

81.12 

61.30 

55.29 

April     . . 

...    83.66 

81.32 

90.93 

88.72 

83.19 

78.89 

88.47 

76.97 

71.78 

61.05 

May      .. 

...    88.40 

82.60 

90.48 

87.59 

79.95 

78.38 

81.66 

79.16 

71.51 

60.38 

.  une      .. 
July      .. 

...    87.06 

85.79 

91.09 

88.32 

77.27 

72.11 

81.84 

79.30 

71.90 

64.86 

...    86.47 

85.28 

91.69 

87.97 

79.06 

75.23 

81.79 

71.42 

75.79 

67.88 

Aug. 

...    85.47 

78.93 

92.06 

89.84 

81.81 

78.21 

Closed 

81.95 

76.46 

Sept.      . . 

...    80.28 

72.94 

94.15 

90.38 

83.43 

80.27 

Closed 

90.58 

80.40 

Oct.       .. 

...    78.66 

74.82 

94.12 

90.35 

81.43 

77.09 

Closed 

96.46 

88.23 

Nov.      . . 

...    81.86 

77.69 

91.94 

89.58 

78.42 

75.94 

Closed 

97.56 

91.08 

Dec.      .. 

...    82.48 

79.19 

90.85 

85.25 

78.85 

75.27 

•56.76 

•53.17 

99.21 

94.78 

1966 

1997 

1968 

1919 

1919 

A 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

Jan. 

...  103.00 

94.44 

96.37 

90.77 

65.84 

59.61 

86.95 

84.09 

98.34 

90.66 

Feb.      .. 

...  101.71 

93.94 

93.39 

89.75 

62.14 

58.62 

86.72 

79.91 

91.34 

85.03 

Mar.      . . 

...    96.96 

92.90 

90.12 

75.39 

69.92 

60.97 

86.12 

81.64 

94.56 

89.47 

April     . . 
May      .. 

...    98.19 

88.70 

84.80 

81.40 

70.29 

67.94 

88.29 

83.37 

92.62 

86.20 

...    93.77 

86.45 

85.02 

77.30 

75.12 

69.78 

92.18 

88.32 

89.66 

84.72 

Tune     . . 
fuly      . . 

...    95.21 

87.01 

80.36 

77.40 

74.38 

71.70 

94.46 

89.66 

86.28 

81.18 

...    92.41 

85.18 

82.52 

78.87 

.    80.34 

72.76 

96.79 

92.82 

81.64 

73.62 

Aug. 

...    96.08 

91.67 

78.87 

69.25 

85.40 

80.57 

99.26 

96.30 

81.41 

76.14 

Sept.     . . 

...    96.07 

93.31 

73.89 

67.16 

84.55 

77.07 

100.12 

95.86 

79.72 

78.35 

Oct.       .. 

...    96.75 

92.76 

67.95 

57.23 

83.55 

79.50 

100.50 

95.70 

86.02 

79.95 

Nov.      .. 

...    95.33 

92.38 

58.48 

53.00 

88.38 

82.90 

100.53 

95.89 

85.85 

82.52 

Dec.      .. 

...    95.89 

92.94 

61.77 

56.85 

87.67 

83.46 

99.28 

96.66 

82.16 

79.68 

•Twelve  Industrials  up  1 

to  and  including 

1913,  twenty  stocks  thereafter, 
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AVERAGES 

IMl 


OF   INDUSTRIAL   STOCKS— Continued 


1902 


IMS 


19M 


IMS 


High 

Jan 70.44 

Feb.       ......  70.78 

Mar 69.92 

April     75.89 

May      75.93 

Tunc     78.26 

July       77.08 

Axig 73.83 

Sept 73.27 

Oct 66.07 

Nov 66.52 

Dec 64.87 


Low 
64.77 
67.00 
67.18 
70.91 
67.38 
76.07 
69.46 
69.05 
66.22 
63.48 
64.48 
61.52 


High 
65.17 
65.58 
67.52 
68.41 
67.11 
66.26 
67.28 
66.78 
67.77 
66.58 
65.80 
64.29 


Low 
62.57 
64.58 
64.77 
65.95 
64.73 
63.67 
W.25 
65.33 
64.07 
63.84 
60.62 
59.57 


1897 


High  Low 

Jan 43.25  40.37 

Feb 42.38  39.72 

Mar 42.29  39.13 

April     40.43  38.49 

May 39.95  38.67 

June      44.61  40.01 

July       47.95  43.60 

Aug 54.81  48.84 

Sept 55.82  50.98 

Oct 52.60  48.42 

Nov 49.11  45.65 

Dec 49.81  48.14 


High 
66.33 
67.70 
66.01 
64.56 
64.06 
59.90 
58.81 
53.88 
52.75 
47.62 
45.46 
49.35 


Low 
64.19 
65.53 
62.86 
60.79 
60.27 
56.65 
49.08 
47.38 
45.06 
42.25 
42.15 
44.35 


1898 


High 
50.67 
50.23 
47.47 
46.32 
52.74 
53.71 
54.20 
60.97 
60.50 
55.43 
57.20 
60.52 


Low 
48.00 
44.67 
42.00 
43.27 
48.30 
50.87 
52.27 
54.60 
53.44 
51.56 
54.51 
58. li 


High 

50.50 

49.03 

49.12 

49.98 

48.71  - 

49.47 

53.14 

54.61 

57.59 

64.54 

72.36 

73.23 


Low 
47.07 
46.71 
46.41 
48.62 
47.43 
48.08 
49.31 
52.68 
54.94 
57.59 
63.72 
65.77 


18M 


High 
65.02 
67.52 
74.70 
77.28 
76.04 
73.08 
73.73 
76.23 
77.61 
74.97 
75.93 
75.68 


Low 
60.41 
61.95 
65.90 
72.60 
67.51 
68.40 
70.55 
73.68 
72.39 
70.95 
73.06 
58.27 


High 

71.33 

76.16 

80.02 

83,75 

78.05 

77.78 

81.70- 

82.82 

81.91 

83.77 

96.56 


Low 
68.76 
70.91 
75.92 
76.08 
71.37 
72.53 
77.48 
80.63 
78.60 
80.83 
80.83 
89.50 


19M 


High 
68.13 
68.36 
66.02 
66.15 
61.36 
59.38 
59.02 
58.90 
58.58 
60.79 
69.07 
71.04 


Low 
63.27 
63.35 
61.11 

eo.47 

56.62 
53.68 
55.48 
57.06 
52.96 
54.52 
59.18 
63.98 


STATE  AND  MUNICIPAL  BOND  SALES  IN  THE  UNITED  STATES 

Table  of  sales  by  months  of  both  long  and  short  term  bonds  of  States  and  municipali* 
ties  in  the  United  States  during  the  years  indicated. 

(Compiled  by  The  Bond  Buyer.  G7   Pearl    St.,   New  York) 
Permanent    (Long-Term)    Loans 

.1912  1913  1914  1915          1916  1917  1918  1919  1921 

January      ....  $26,497  $42,933  $84,206  $31,366      $51,410  $39,345  $18,351  $24,835  $86,647 

February      ...     30,837  21.102  26.807  39,610       35,915  24,987  23,386  21.004  38.857 

March      19,350  16,269  43.743  68.230       33,123  35,325  26.267  57,125  70.160 

April      43.044  20,057  93,712  27,096       87,590  62,454  13,962  64,358  63  102 

May      97,593  95,311  29,561  46,164       30,027  22,627  30,798  49,225  45,182 

June       46.058  26,112  40,250  104.687       47,431  30,411  21,366  92.338  45,031 

July      36,221  26.239  30,737  27.160       40.931  88,946  20,905  75,649  79,914 

August      16.580  19.192  9,213  22,279       30.511  28.382  32,153  60.166  65.293 

September     ..     15,495  26,824  12,430  28,768        19.399  34,283  19,790  72.787  70.712 

October       ....    23,310  33,772  11,332  27.620       56.943  22,834  10,292  117.284  62.592 

November      ..     12,494  32,110  13.362  38.155       30.317  17.285  19.659  45.833  64,612 

December      ..    31,562  48,549  50,546  31.449       33,800  38.049  25,884  89.586  81,556 

Total     $399,046  $408,477  $445,905  $192,590    $497,403  $444,932  $262,818  $n0.195  $773,663 

No.     perma- 
nent     issues      4,314  4,045  4.333  4,912         6,077  5,324  3,390  6.084  4.947 

Temporary  (Short-Term)   Loans 

1912  1913  1914  1915          1916  1917  1918  1919  1928 

January      ....  $28,918  $18,366  $48,134  $7,023      $33,710  $52,073  $30,210  $41,521  $101684 

February       ..    35,499  46,951  2,268  19,784        38,131  30.283  50.103  65,288  42.310 

March      ......      2,365  32,119  68,568  23.101        49.955  43.765  44,442  56,202  123,990 

April      22,673  24,280  2,688  7.262       27.921  42,345  80.075  53,575  64.866 

May    26,922  51,883  15,616  18,750       14.771  39,043  44.708  7,125  18.742 

June     2.198  38,138  £,129  12,111         7,901  34,545  37,653  37,946  30.684 

July     5,350  26,741  5,645  7.315        16,074  8,425  57.849  17.858  8,534 

August      2.058  29,616  13.526  2.744       28.274  48.415  21,783  22,830  34,606 

September     ..      8,588  9,433  108,907  28,367       20,412  20,502  41,226  46.315  55.763 

October      ....    24.564  705  864  3,904        23,621  28,916  18.821  17.474  76.592 

November      ..     18.443  54.969  5,475  14,749       11.896  13,909  62,367  32.969  52.317 

December     ...     14,867  150,011  6,231  9,617       19,735  30,219  33.895  50.987  53.997 

Total      $192,450  $483,217  $286,054  $154,728    $292,407  $392,443  $473,134  $450,098  $664,087 

No.  tempo-  • 

rary  issues..         291  146  272  319           483  388  481  668  552 

Gd.      total.. $591,496  $891,695  $731,960  $647,318    $789,811  $837,376  $735,953  1,220.288  1,437,751 
Total  No.1  all 

issues 4.605  4,191  4,605  5,231         6,560  5.712  3,871  *  6,752  5.499 
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FEDERAL  RESERVE  BANK   RATIOS  OF   TOTAL   RESERVES   TO 
DEPOSIT  AND  NOTE  LIABILITIES 


Bos- 

New 

Cleve- 

Rich- 

At- 

Chi- 

St, 

Kansas  Dal- 

ISM 

ton 

York 

Phila, 

land 

mond 

lanta 

cago 

Louis  Minn, 

City 

las 

S.F, 

All 

Jan. 

2. 

.  43.7 

38.8 

41.0 

48.5 

42.3 

51.7 

46.2 

46.8 

40.6 

44.1 

48.5 

52.6 

43.7 

Jan. 
Jan. 

9. 

.  45.7 

38.6 

40.1 

49.6 

43.1 

53.7 

53.7 

53.4 

45.8 

42.3 

49.3 

48.4 

45.3 

16. 

.47.3 

41.5 

41.4 

47.7 

44.4 

49.4 

49.7 

47.1 

47.2 

41.7 

47.3 

45.4 

45.1 

Jan. 

23. 

.  49.9 

39.5 

40.1 

51.1 

45.2 

48.8 

49.1 

44.8 

48.9 

46.8 

47.6 

44.4 

44.7 

Jan. 

30. 

.  42.6 

40.3 

40.5 

48.3 

44.5 

48.4 

50.2 

48.9 

50.2 

49.6 

50.2 

40.3 

44.6 

Feb. 

6. 

.  40.8 

39.7 

40.4 

48.4 

46.8 

49.1 

48.3 

47.4 

49.0 

50.8 

49.1 

41.7 

44.1 

Feb. 

13. 

.  42.3 

39.0 

40.2 

46.8 

43.3 

46.0 

47.3 

48.7 

46.3 

47.0 

48.8 

43.2 

43.2 

Feb. 

20. 

.  49.3 

37.1 

40.6 

46.6 

42.9 

46.8 

45.3 

44.8 

48.7. 

43.0 

48.4 

44.7 

42.7 

Feb. 

27. 

.  50.5 

37.6 

40.2 

44.8 

43.9 

44.2 

44.0 

43.0 

48.3 

46.9 

45.9 

44.5 

42.4 

Mar. 

6. 

.  48.4 

38.1 

40.4 

48.1 

41.2 

47.7 

42.9 

40.5 

50.0 

45.6 

48.6 

43.5 

42.6 

Mar. 

12. 

.  45.9 

39.1 

41.4 

45.0 

40.5 

47.2 

41.8 

43.7 

48.4 

45.0 

49.0 

44.7 

42.5 

Mar. 

19. 

.  52.2 

38.8 

40.6 

51.3 

40.6 

47.5 

43.9 

39.9 

50.9 

44.3 

44.7 

49.9 

43.5 

Mar. 

26. 

.  44.9 

39.1 

40.7 

45.8 

41.9 

48.3 

41.3 

39.2 

48.3 

45.2 

52.8 

48.1 

42.6 

Apr. 

2. 

.  45.9 

42.2 

40.7 

47.6 

42.7 

46.2 

38.7 

39.3 

47.9 

42.0 

45.6 

45.4 

42.8 

Apr. 

9.. 

.  51.1 

41.0 

40.1 

50.8 

39.5 

48.2 

41.1 

40.0 

45.3 

42.5 

44.8 

42.9 

43.2 

Apr. 

16. 

.  49.2 

41.7 

40.7 

50.5 

41.8 

47.2 

40.3 

41. • 

43.9 

41.1 

43.9 

43.4 

42.3 

Apr. 

23. 

.  52.8 

43.1 

40.1 

47.3 

43.5 

43.4 

39.5 

40.8 

40.6 

41.8 

38.8 

40.8 

43.3 

Apr. 

30., 

.  53.0 

39.9 

40.3 

50.4 

43.1 

41.3 

40.1 

40.1 

39.4 

41.6 

40.5 

42.3 

42.3 

>ray 

7. 

.  49.50 

51.42 

50.29 

50.57 

42.85 

40.21 

40.75 

37.44 

41.73 

42.65 

41.4 

41.12 

42.7 

May 

14. 

.  47.82 

40.27 

40.08 

52.14 

42.9 

40.27 

40.14 

41.44 

40.23 

41.1 

41.1 

42.1 

42.2 

May 

21. 

.  49.5 

42.3 

39.7 

49.5 

43.7 

40.0 

40.1 

40  9 

41.5 

41.9 

40.1 

41.3 

42.7 

May 

28. 

.  50.1 

41.8 

40.1 

51.4 

40.2 

40.4 

39.9 

40.0 

40.9 

40.7 

40.7 

42.2 

42.7 

June 

4., 

.  51.46 

40.1 

40.88 

53.8! 

40.05 

41.36 

39.69 

40.65 

40.87 

42.54 

39.49 

42.14 

42.5 

June 

11., 

.  50.22 

40.6 

39.33 

53.19 

42.53 

39.98 

40.54 

42.39 

40.88 

41.19 

41.70 

46.50 

43.0 

June 

18. 

.  52.60 

42.5 

41.61 

52.27 

43.6 

.  41.41 

40.10 

41.73 

44.25 

40.09 

42.52 

fO.73 

44.5 

June 

25. 

.  56.7 

39.2 

44.9 

51.1 

41.6 

10.6 

39.9 

41.9 

41.1 

41.1 

41.4 

52.0 

43.6 

July 

2., 

.  47.6 

•  39.8 

46.6 

51.1 

43.1 

41.7 

40.0 

39.3 

40.2 

41.0 

42.2 

48.3 

42.8 

iuly 

9. 

.  51.1 

39.8 

46.0 

52.2 

43.2 

39.8 

39.8 

40.7 

39.2 

41.1 

39.8 

48.4 

43.1 

July 

16. 

.  53.8 

40.8 

46.7 

54.4 

42.2 

40.3 

3S.0 

39.1 

41.8 

41.9 

40.9 

50.1 

43.9 

fuly 

23. 

.  66.7 

40.2 

47.4 

55.9 

42.6 

40.3 

40.7 

41.6 

39.2 

40.4 

41.2 

49.2 

44.4 

July 

30.. 

56.4 

40.4 

44.8 

56.4 

42.0 

10.8 

40.7 

42.3 

40.4 

40.0 

40.6 

47.0 

44.2 

Aug. 

6. 

.  55.5 

39.8 

49.6 

53.9 

43.3 

40.9 

41.2 

41.5 

39.9 

41.4 

39.5 

45.9 

44.0 

Aug. 

13. 

.  55.4 

38.8 

47.8 

51.9 

43.9 

40.5 

42.6 

40.5 

40.6 

44.9 

41.0 

46.7 

43.9 

Aug. 

20. 

.  52.1 

39.5 

48.8 

51.8 

43.2 

41.1 

41.6 

41.2 

40.4 

40.4 

40.0 

46.1 

43.5 

Aug. 

27. 

.  53.1 

38.5 

48.3 

48.7 

46.6 

40.4 

43.0 

41.6 

40.0 

40.7 

39.9 

44.8 

43.2 

Sept. 

3. 

.  46.3 

38.6 

48.7 

18.6 

46.0 

40.7 

42.4 

40.2 

39.6 

41.3 

40.8 

44.1 

42.5 

Sept. 

11., 

t  44.6 

39.5 

50.1 

46.8 

45.2 

40.2 

43.7 

40.6 

39.2 

40.8 

41.0 

44.6 

42.8 

Sejt. 

17. 

.  56.7 

39.5 

52.0 

50.5 

42.7 

41.0 

40.9 

395 

38.6 

42.0 

41.0 

45.2 

43.8 

Sept. 

24. 

.  51.4 

43.7 

48.5 

18.3 

42.5 

40.5 

39.1 

40.2 

39.  !• 

41.3 

39.8 

40.3 

43.6 

OcV. 

1. 

.  52.8 

41.1 

50.6 

53.2 

44.3 

41.0 

38.9 

39.4 

39.2 

42.7 

40.6 

41.7 

43.7 

Oct. 

8., 

.  53.1 

38.5 

51.2 

50.3 

45.6 

40.5 

39.0 

42.0 

38.3 

41.1 

42.1 

43.0 

42.9 

Oct. 

15., 

.  53.3 

38.7 

47.9 

18.7 

44.3 

40.3 

39.3 

39.2 

39.8 

43.4 

41.4 

44.8 

42.7 

Oct. 

22. 

.  51.1 

38.6 

52.3 

52.3 

45.8 

40.5 

39.5 

41.3 

39.0 

42.5 

40.9 

44.9 

43.3 

Oct. 

29. 

.  49.6 

39.1 

51.3 

51.9 

45.5 

40.5 

40.3 

40.4 

39.2 

40.3 

39.6 

44.9 

43.1 

Nov. 

5. 

.  56.0 

38.6 

48.7 

50.1 

44.3 

40.4 

39.0 

42.7 

40.0 

39.5 

39.8 

45.0 

43.0 

Nov. 

12. 

.  51.1 

38.3 

51.1 

55.2 

43.3 

40.3 

40.2 

42.0 

39.2 

39.9 

41.7 

48.1 

43.6 

Nov. 

19. 

.  51.6 

40.0 

49.4 

56.0 

43.2 

40.1 

40.2 

40.8 

39.0 

40.9 

41.3 

49.5 

44.1 

Nov. 

26.. 

55.0 

40.8 

49.  G 

56.5 

43.2 

40.1 

40.0 

41.3 

39.5 

40.2 

40.3 

44.9 

44.4 

Dec. 

3. 

.  50.1 

37.8 

56.6 

57.5 

44.7 

41.1 

41.0 

40.7 

42.2 

41.9 

40.8 

46.7 

44.1 

Dec. 

10. 

.  51.8 

39.1 

56.1 

56.7 

47.1 

40.4 

40.8 

40.8 

41.4 

41.1 

40.1 

45.6 

44.5 

Dec. 

17. 

.  55.6 

39.1 

54.6 

57.9 

46.7 

41.1 

42.7 

42.6 

40.4 

41.5 

41.6 

49.5 

45.5 

Dec. 

24. 

.  54.4 

39.9 

53.8 

61.2 

43.1 

41.1 

39.8 

43.0 

41.6 

39.8 

40.4 

47.9 

46.1 

Dec. 

1921 
Jan. 

31. 

.  55.3 

40.0 

54.2 

59.1 

45.4 

40.7 

40.4 

44.5 

39.8 

41.4 

41.8 

49.3 

45.4 

2. 

.  43.7 

38.7 

•41.0 

49.3 

42.3 

61.7 

46.2 

46.8 

40.6 

44.1 

48.5 

52.6 

43.7 

Jan. 

7. 

.  59.6 

39.0 

58.2 

59.4 

46.2 

41.4 

43.6 

48.2 

39.2 

41.6 

40.2 

49.1 

46.4 

Jan. 

14.. 

,  62.9 

40.7 

57.2 

64.2 

44.2 

41.2 

45.1 

49.2 

39.6 

41.8 

40.6 

52.4 

48.1 

Jan. 

21. 

.  64.4 

38.1 

61.3 

66.9 

47.1 

41.2 

47.0 

47.5 

39.5 

40.8 

39.8 

56.2 

48.5 

Jan. 
Feb. 

28. 

.  65.3 

38.3 

59.5 

66.1 

47.4 

42.0 

50.'0 

49.6 

39.9 

40.0 

41.4 

53.9 

49.0 

4. 

.  66.5 

38.1 

56.4 

66.6 

49.0 

43.0 

51.5- 

51.4 

41.4 

40.9 

40.0 

55.9 

49.3 

Feb. 

11. 

.  64.0 

39.4 

55.3 

61.1 

49.5 

42.0 

53.0 

54.6 

37.7 

44.3 

39.0 

53.9 

49.6 

Feb. 

18.. 

,  64.9 

41.7 

51.5 

68.8 

48.9 

41.9 

51.9 

54  3 

40.0 

44.8 

40.9 

53.0 

50.3 

Feb. 

25. 

.  64.3 

40.5 

53.6 

69.9 

48.6 

42.7 

50.3 

54.2 

43.3 

46.5 

40.4 

51.6 

49.9 

Mar. 

4. 

.  62.1 

42.2 

55.7 

59.2 

49.8 

43.2 

51.7 

54.7 

48.5 

47.7 

39.1 

52.0 

50.8 

Mar. 

11.. 

61.3 

41.8 

57.0 

69.3 

50.0 

45.3 

50.7 

56.8 

50.4 

48.9 

39.6 

54.1 

50.9 

Mar. 

18* 

.  61.6 

45.8 

54.5 

71.1 

46.2 

41.7 

47.6 

53.2 

49.4 

43.2 

37.6 

55.7 

51.0 

Mar. 

25. 

.  59.7 

50.3 

52.7 

68.5 

43.9 

42.0 

43.0 

51.0 

47.8 

42.0 

38.7 

53.1 

50.8 

Apr. 

1. 

.  60.2 

56.7 

55.1 

66.2 

41.2 

41.1 

40.9 

53.1 

46.6 

43.9 

38.5 

53.1 

53.4 

Apr. 

8. 

.  67.6 

53.8 

58.7 

68.6 

41.8 

42.8 

43.6 

56.8 

45.2 

42.8 

38.6 

53.6 

53.5 

Apr. 

15. 

.  71.3 

53.2 

54.8 

65.2 

41.2 

46.6 

48.8 

58.5 

43.3 

43.7 

38.0 

54.6 

53.7 

Apr. 
Apr. 

22. 

.  71.9 

53.9 

54.8 

67.0 

42.6 

45.7 

48.1 

57.0 

39.8 

42.3 

40.6 

56.2 

54.1 

27. 

.  73.2 

55.5 

55.1 

68.1 

41.1 

46.0 

49.2 

56.8 

40.2 

44.4 

38.2 

56.0 

55.0 

♦Prior   1 

(o   March   18 

.   1921 

.   the 

percentages 

represent   the   "ratio   of 

total 

reserves   to 

net    dcDOsit    and 

Federal    Reserve 

Note 

liabilities   combined."      With    . 

March 

18th, 

and 

lucnt 

;  thereto,  the 

item 

"net  deposit  liabilities"  ' 

«^as  changed 

to  "deposit 

liabilities." 
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WALL  STREET  JOURNAL  BOND   INDEX 

..JS^^P"^^  movement  of  bonds  is  shown  by  the  following  compariaans,  made  bv   The 
Halt  Street  Journal: 


921. 
921. 
921. 
921. 


920., 
920., 
920., 
920. 
920. 
:920. 
920., 
920., 
919., 
1919. 
919.. 
1919. 
919. 
917. 
919., 
919., 
919.. 
919.. 
919.. 
919. 

918. , 
918. 
918.. 
918. 
918. 
918. 
918., 
918.. 
918., 

917. 
917.. 
917., 
917.. 
916., 
916.. 
916.. 
916., 
916. 
916.. 
916., 
1916.. 
916., 
916. . 
1916.. 
1916.. 
1915.. 
1915., 
915. 
915., 
915. 
915.. 
919.. 
915. 
915.. 
915. 
915. 
1915. 
914. 


Highest 

Second 

Public 

Industrial 

Comb, 

Gd.  Rails 

Gd.  Rails 

Util.  Bonds 

Bonds 

Index 

72.52 

59.13 

52.85 

56.42 

59.39 

73.14 

59.13 
59.91 

52.19 

56.13 

59.21 

73.81 

52.09 

58.98 

60.25 

74.92 

60.89 

51.41 

58.86 

60.41 

71.35 

57.82 

49.88 

55.73 

57.72 

73.86 

60.68 

52.83 

58.61 

60.64 

75.03 

62.75 

54.30 

59.66 

62.07 

72.77 

59.66 

50.18 

58.03 

59.12 

70.89 

56.71 

48.70 

54.27 

57.36 

68.97 

55.74 

50.01 

57.85 

57.37 

67.72 

55.89 

50.56 

58.17 

57.45 

66.82 

55.26 

50.65 

58.81 

57.29 

69.17 

57.05 

52.38 

61.71 

59.45 

72.46 

60.06 

54.50 

63.70 

62.03 

72.31 

59.13 

54.06 

64.44 

61.77 

74.63 

61.78 

55.80 

67.50 

64.18 

73.59 

60.79 

55.08 

67.13 

63.38 

76.09 

62.82 

56.55 

69.42 

65.23 

77.23 

65.3'S 

59.22 

70.09 

67.97 

75.61 

64.18 

60.00 

69.81 

67.40 

76.12 

64.95 

61.52 

70.11 

68.18 

78.12 

67.42 

64.06 

71.77 

70.34 

79.25 

68.79 

64.39 

73.00 

71.38 

79.62 

68.94 

63.85 

71.70 

71.03 

78.74 

C7.13 

63.18 

71.16 

70.05 

79.74 

67.84 

64.35 

71.56 

70.87 

80.22 

68.53 

64.70 

71.62 

71.27 

81.40 

69.23 

64.36 

71.70 

71.68 

83.68 

71.09 

65.98 

71.55 

73.06 

•  84.14 

71.79 

67.20 

70.88 

73.58 

79.87 

66.56 

63.40 

68.45 

69.57 

77.10 

63.73 

62.09 

68.24 

67.79 

78.08 

65.27 

62.24 

68.48 

68.52 

78.45 

65.19 

63.07 

68.33 

68.76 

78.51 

65.51 

63.47 

69.76 

69.31 

79.97 

65.67 

64.07 

70.47 

70.04 

78.66 

64.61 

63.10 

69.38 

68.92 

90.13 

75.58      . 

76.07 

71.81 

77.82 

93.43 

n.44 

77.45 

73.05 

79.66 

93.09 

77.85 

76.51 

74.79 

79.97 

95.51 

.  80.18 

78.97 

75.68 

81.91 

93.80 

78.58 

78.30 

75.58 

81.00 

93.76 

79.24 

78.83 

76.52 

81.50 

92.87 

78.46 

78.72 

76.49 

81.03 

91.57 

76.77 

77.68 

75.91 

80.01 

91.49 

76.74 

76.61 

75.47 

79.58 

91.72 

77.11 

77.23 

75.07 

79.77 

92.01 

77.80 

77.55 

76.43 

80.50 

92.27 

77.98 

78,01 

76.68 

80.77 

91.79 

77.43 

77.41 

76.33 

80.20 

92.36 

78.49 

77.31 

75.64 

80.51 

92.72 

78.54 

76.83 

75.70 

80.4J 

93.07 

•  78.89 

76.64 

74.89 

80.40 

92.53 

79.15 

.      76.25 

74.74 

80.11 

92.46 

79.87      • 

76.22 

74.89 

80.34 

90.72 

76.45 

75.16 

74.24 

78.68 

88.32 

72.48 

73.31 

72.06 

76.01 

86.99 

72.33 

72.45 

71.65 

75.34 

87.78 

73.18 

72.11 

71.11 

75.50 

88.10 

74.10 

72.82 

71.03 

75.97 

89.39 

74.71 

73.34 

69.06 

75.91 

91.08 

76.20 

74.18 

68.51 

76.75 

90.29 

75.71 

73.64 

65.17 

75.111 

88.65 

74.91 

73.28 

65.77 

74.80 

91.18 

77.52 

73.02 

67.93 

76.51 

88.69 

76.93 

71.11 

66.10 

75.60 

Apr., 
Mar., 
Feb., 
Jan., 

Dec. 
Nov., 
Oct., 
Sept., 
Aug., 
July, 
June, 
May, 
Apr., 
Mar.. 
Feb., 
Jan., 
Dec, 
Nov., 
Oct., 
Sept., 
Aug., 
July, 
June, 
May. 
Apr., 
Man. 
Feb., 
Jan., 

Dec., 

Nov., 

Oct., 

Sept., 

Aug., 

July, 

June, 

May, 

Apr., 

Apr., 

Mar., 

Feb., 

Jan., 

Dec, 

Nov., 

Oct., 

Sept., 

Aug., 

July. 

June, 

May, 

Apr., 

Mar., 

Feb., 

Jan.. 

Dec. 
Nov.. 
Oct., 
Sept.. 
Aug., 
July, 
Tunc, 
May, 
Apr., 
Mar., 
Feb., 
Jan., 
Dec, 

These  indices  arc  compiled  from  the  yield.s  of  the  average  prices  of  the  bonds  for 
each  day  of  the  month,  the  average  of  yields  for  the  ten  bonds  of  each  class  being 
capitalized  at  4  per  cent,  to  give  the  index.  Comparison  of  these  indices  will  show  the 
credit  relation  between  the  groups. 

By  dividing  the  indices  shown  above  into  four,  the  average  yields  for  any  month  can 
be  arrived  at. 
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NEW  CAPITAL  ISSUES 

(Compiled  by  Tht  Journal  of  Commerce) 

Three  ciphers  (000)  omitted 

IflS                  19U                  IflT  1918 

January     $127,606            $192,776            $182,582  $164,674 

February     ....       264,246             803,564             213,878  69,886 

March     67.827             274,648             312,116  74,874 

April      158,688             221,598              180,141  23,858 

May     98.806              191.914               48,320  102,848 

June     67,054              150.090               59,087  258.787 

July    65.129              186.309             135.282  165.580 

August 68,480              146,337              185.946  89.515 

September    ...         71.767              95.599               80.801  59.660 

October      121.354              110.900               49.205  76.201 

November     ...       229.856             249.934               90.520  89,768 

December     ...       110.591             112.780              41.537  174,573    . 

Total      $1,435,351         $2,186,499         $1,529,960  $1,844,809 


1919 

1921 

$242,466 

$338,415 

187,645 

202,528 

153.122 

275.7n 

67.724 

471,726 

209.878 

245.858 

322.058 

266.384 

370.948 

240.893 

220.198 

168.136 

379.619 

145.022 

390.695 

338.798 

253.658 

.  176,700 

.  223.169 

237.208 

$3,021,171         $3,106,930 


MONTHLY  INCORPORATION  OF  NEW  ENTERPRISES 

The  following  are  the  comparative  figures,  as  specially  compiled  by  the  Journal  of 
Commerce  and  Commercial  Bulletin,  of  companies  incorporated  in  the  principal  states 
during  the  months  and  years  indicated  with  an  authorized  capital  of  $100,000  or  more: 

Three  ciphers  (000)  omitted 

1918  1911  1917  1918                  1919  ISM 

January     $95,005  $331,655  $312,481  $287,641  $498,079  $2,280,460 

February     ....  91.720  414,408  350,509  182.188             823.685  1.158.861 

March     118,858  258,627  420,567  197.071              370.871  1.875,797 

April      78,466  223,908  439,492  255,701              515,665  1,354.262 

May     124.041  557.745  484.683  809.822             748,688  1.417.614 

June     222,500  326.871  428,224  227,248  1,255,427  1,323,221 

July      124.600  262.567  492.966  185.726  1,419.540  1.260,418 

August      110.250  158.983  468.082  144,786             822,746  941.288 

September     ...  822,950  201,455  257,482  214.820  1.946,954  950.958 

October    260.701  358.951  881.146  184.224  2,863.685  1.179.801 

November     ...  243.667  272.969  371.928  131,060  1.841.447  895.568 

December     ...  195.594  296.159  221.403  129.951  1,077,545  860.803 

Year's  total.  $1,978,356         $8,768,748         $4,396,490         $2,469302       $12,6n.230       $18,998,944 


STOCK  CORPORATIONS 

Number  Formed  Under  the  Laws  of  the  State  of  New  York,  1892-1920 


1892 

1.047 

'  1900 

1.864 

1906 

7,185 

1893 

1.219 

1901 

.   2.670 

1909 

8.328 

1894 

4.420 

1902 

.   3.577 

1910 

7.998 

1895 

1.423 

1903 

.   3,887 

1911 

8.357 

1896 

1,446 

1904 

.   4.420 

1912 

8,757 

1897 

.   1,580 

1905 

5.609 

1918 

9.015 

1898 

.   1.520 

1906 

6,347 

1914 

9.342 

1899 

1,675 

1907 

6,599 

1915 

..  10.498 

1916 11.794 

1917 10.539 

1918 9.393 

1919 15.588 

1920 15.115 


Total...   166,166 
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CLEARINGS  AND  FAILURES 


Calendar  Years  1919  and  1920 

Statistics  of  liabilities  of  defaulting  commercial  firms,  in  the  State  of  New  York  and 
the  rest  of  the  country,  as  reported  to  R.  G.  Dun  &  Co.,  are  compai'ed  with  figures  of 
bank  clearings  for  the  State  of  New  York  and  the  rest  of  the  country,  as  follows: 


Defaulted  Liabilities 


Bank  Clearings 


New    York    State    

Outside  New  York  State.. 

1920 

$105,200,020 
189,921,785 

1919 

$29,212,122 

84.079,115 

1929 

$246,589,775,405 
200.754,922,998 

1919 

$238,370,357,384 
176,420.553.732 

Total  United  States   .... 

,    $295,121,805 

$113,291,237 

Percei 

$447,344,698,403 
KTAGE  OF  Whole 

$414,790,911,116 

Li 

ABILITIES 

.A 

Clearings 

•  1929  1919  191t  1929  1919  1918 

New   York   State    ..;....'. 35.65  25.78  25.43  55.12  67.47  54.94 

Outside   New   York   State 64.35  74.22  74.67  44.88  42.53  45.06 

Total  United   States   100.00         IOC. 00         100.00  100.00         100.00         100.00 

The  amount  of  defaulted  liabilities  in  the  State  last  year,  of  $10.5,200,020,  was  260  per 
cent,  more,  while  for  the  country  outside  of  New  York  State,  there  was  an  increase 
of  126  per  cent.,  from  that  of  the  year  before.  For  the  whole  United  States  the  in- 
crease was  160  per  cent. 

Bank  clearings  for  the  State  of  New  York  in  the  calendar  year  1920  comprised  55.12 
per  cent,  of  the  business  exchanges  of  the  entire  country,  leaving  44.88  per  cent,  for  the 
territory  outside  of  New   York  StAte. 

During  1920  bank  clearings  for  New  York  City  increased  3.1  per  cent,  over  those  of 
the  year  preceding.  The  clearings  of  New  York  City  comprised  53.8  per  cent,  of  the 
United  States  clearings  as  given  in  Dun's  Review.  The  clearings  of  New  York  City  fair 
exceed  those  of  the  five  next  largest  cities  of  the  countrj,  compared  in  the  following 
table : 

Bank  Clearings  1918,  1919  and  1920  Calendar  Years 

(Six  ciphers   (000,000)   omitted) 

1929  1919  1918 

New   York   City    

Chicago     $32,1 

Boston     

Philadelphia     

St.    Louis    

Pittsburgh     

Total  five  cities   

Rest  of  United  States  

Total    United    States    $451,103  $414,790  $328,744 


/ 

$243,135 

f 

$235,702 

*" 

$178,533 

$32,669 

$29,685 

$25,930 

18.817 

17.902 

15,637 

25.095 

22.094 

19,716 

8.294 

8.201 

7.838 

8,962 

7,276 

5,761 

93,840 

85.161 

74,884 

357,263 

93.926 

75,326 

FAILURES,  NUMBER  AND  PERCENTAGES 

(From  Dun's  Review) 


No.  of 

No.  of  Business 

P.  C.  of 

No.  of    h 

/o.  of  Business 

P.  C.  of 

Years 

Failures 

Concerns 

Failure' 

Years 

Failures 

Concerns 

Failures 

1920.... 

.      8,881 

1,821.409 

.40 

1905.... 

.     11,520 

1,357.455 

.85 

1919.... 

.      6,451 

1,710.909 

.3fi 

1904.... 

.     12,199 

1.820,172 

.92 

1918.... 

.      9.982 

1,708,061 

.5» 

1903.... 

.     12,069 

1,281.481 

.94 

1917.... 

.     13,855 

1.733,225 

.80 

1902.... 

.     11,615 

1,253,172 

.98 

1916.... 

.     16,993 

1,707.639 

.9P 

1901.... 

.     11.002 

1,219,242 

.90 

1915.... 

.     22,156 

1.674.788 

1.39 

1900.... 

.     10,774 

1.174.300 

.98 

1914.... 

.     18,280 

1.655.496 

1.10 

1899.... 

.      9,337 

1.147,595 

.81 

1913.... 

.     16.037 

1,616,517 

.99 

1898.... 

.     12,186 

1,105.830 

1.10 

1912.... 

.     15,452 

1.564,279 

.9J» 

1897.... 

.     13,851 

1.058.521 

1.26 

1911.... 

.     13,441 

1,525,024 

.81 

1896.... 

.     15,068 

1,151.679 

1.81 

1910.... 

.     12,652 

1.515.143 

.80 

1895.... 

.     13,197 

1,209,282 

1.06 

1909.... 

.     12,924 

1,486,389 

.80 

1894.... 

.     18,885 

1,114.174 

1.25 

1908.... 

.     15,690 

1,447.554 

l.OP 

1893.... 

.     15,242 

1,193.118 

1.28 

1907.... 

.     11,725 

1.418,075 

.82 

1892.... 

.     10344 

1,172.706 

.88 

1906.... 

.     10,682 

1,392.949 

.77 

1891.... 

.     12,273 

1,142,951 

1.07 
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FAILURES  BY  MONTHS 

(From  Dun's  Rtview) 
•   In  the  following  table,  the  number  and  liabilities  of  commercial  failures  in  the  United 
States,  by  months,  are  given,  the  manufacturing  and  trading  classes  being  stated  sep* 
""^'^y-  MANUFACTURING 

NUMBBS  LlABILITIBS 

/ * ^  / ^ . 

ISM         1919         1911  1917              ISM  1919  1918 

January      140           180          200  361           $2,536,850  15,125,067  $0,554,710 

February     132          161          255  262            4.011.361  5,158.238  4,282,561 

March     160          106          208  814            3.277,324  4,055.805  5,201,447 

April      137          174          242  281            2.601,068  6.107,171  7,067.268 

May      135           165           243  3«3            5.053.683  7.007,710  4.340  250 

June     107           140          241  327            6.486.007  3.550.430  4,607,733 

July    218          130          220  312          12,086,467  2,207,812  4,462,265 

AuRUst      235           133           197  313           14,502.294  2.160.514  3.276.753 

September     228          137          180  257          14.036.461  •3.135.883  8,522,022 

October      827          121           105  311          10.173,000  2.303,885  6,744.040 

November     810          150          182  301          15.442,866  5,833,200  8,783.588 

December      421          169          205  309          27.834.016  1,080,808  6,407.257 

TRADING 

January     881          438          801  1.124          $2,003,210  $4,340,45f  $6,325,652 

February      313           381           rt63  841             2,092.512  3.647,513  6.640.0S6 

March     850          868          762  856            8.507.682  4,405,443  6,208,165 

AprU      312          810          605  724            3.276.615  3.300,861  4,940.868 

May     868          810          572  805            4.470.050  2.770.326  3,858,006 

June     421          202          508  709            7.010.260  2,323,175  4,225,484 

July    400          280          500  HO            6,389,106  1.880,664  3,620,182 

August      377           290           465  748            7.756,155  2,077.003  3,828,031 

September     308           205           445  658            8.545.168  2,378.580  5,706.635 

October      584           305           406  722           10.505,115  2.846.047  8,538.036 

November     667          354          341  608          12,706,890  2.751.618  4.506,156 

December     1,007          860          417  685          18.386.660  4,085,650  4,417,787 

ALL  COMMERCIAL 

January      560           673        1,17S  1.540          $7,240,032         $10,736,398  $10,278,787 

February     402           602           080  1.165            0.763,142  11,489.183  12,820,182 

March     566           620        1.142  1,232           12.600.325  13,505,471  17,672.331 

April      504           543           005  1,060           13J24.135  11,450.462  14.271.840 

May      547           581           880  1.206           10,826.277  11.956,651  13,134,672 

June     674           485       ^804  U86          32,000.065  9,482,721  10.606,741 

July      681          452          786  1,187          21.006,412  5,507.010  0,780.572 

August      673          468          720  1.140          28.372,805  5,032,803  7.084,760 

September     6n          473          674  063          20,554,288  8,701,810  17.407.140 

October      023          463          660  1,082          38.014.650  6,871,066  13.080,306 

November     1,050          551          570  081          30.758.130  9.177.321  13.815.166 

December     ...^ 1,525          581          683  1.055          58,871.530  8,300,342  12,240.483 

FAILURES,  ASSETS,  LIABILITIES  AND  NUMBER  IN   BUSINESS 

IN  THE  UNITED  STATES  YEARLY  SINCE  1898, 

BRADSTREET'S  TABLE 

P%r  cent.        Actual  Total         Per  cent. 

No.           increase         assets,  liabilities,      assets  to  Number  Per  cent. 

Year              failures     or  decrease     millions  millions       liabilities     in  business  failing 

1808     11,615              —11.2              173.1  $141.6              51.6  1.003,373  1.06 

1899     9.642              —16.0                60.1  110.8              50.1  1.125,873  .85 

1900     9.012               +2.8                60.1  127.2              47.2  1,161,630  .85 

1901     10.648               +7.4                61.1  130.1              46.9  1.201,862  .88 

1902     0,973                —6.3                50.4  105.5              47.7  1.238,973  .80 

1908     0.775               -1.0                84.1  154.3              54.5  1.272.000  .76 

1904     10,417               +6.5                75.7  143.6              52.7  1.307.746  .70 

1906     0,967               —4.3                65.0  121.8              53.3  1.352.947  .73 

1906     9.885                -5.9                63.1  127.2              50.0  1,401.085  .66 

1907     10.265               +9.3              287.9  383.7-            75.0  1,447.680  .70 

1908     14,044              +36.8              168.4  205.9              56.9  1.487,813  .94 

1900     11,845              —15.6                69.3  140.7              49.2  1.543.444  .76 

1910     11,573               —2.3                04.2  188.7              49.8  1,592.509  .72 

1911     12.646               +9.2              102.0  188.1              54.2  1,637,650  .V 

1912     13.812               +9.2                98.5  198.9              49.5  1,673.452  .82 

1913     14,551               +5.3              159.0  202.3              54.3  1.718.345  .84 

1914     16,769              +15.2              197.2  857.1              55.2  1.749,101  .05 

1915     19,085              +13.4              160.8  284.1              56.5  1.770,914  1.07 

1916     16.496              —18.3                86.1  175.2              49.1  1.790,776  .92 

1917     18,029             —21.0               84.8  166.6             50.0  1.828,464  .71 

1918    9,881              —28.3               69.3  137.9             50.0  1,824,104  .51 

1919     5,515              --10.8                55.3  115.5              47.9  1,843,066  .29 

IfM    8,595             +55.8             269.5  416.9             64.6  1.958.042  .44 
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STATEMENT  OF  THE  PUBLIC  DEBT  OF  THE  UNITED  STATES 

Dkcembek  81.  1930 
(Three  ciphers  (000)   omitted) 
Amount      Amount 
Interest- Bearing  Debt  Issued         Retired 

Bonds— 

2^r  Console  of  1930 $040,250 

i7t  Loan   of   1925    102,315 


Amount  Outstanding 


2%  Panamas  of  1910-30   54.031 

2Vc  Panamas  of  1918-38  30,000 

Zr'f  Panamas  of  1901 50,000 

39f  Conversion   Bonds  of   1940-47....*.  28,894 
2>^%  Postal    Savings    Bonds    (st    to 

19th    Series)     11,012 

First    Liberty   Loan 1,989,455 

3%%    Bonds   of   1932-47 

Converted  4%   Bonds  of  1932-47 

Converted  iV^^/c  Bonds  of  1982-47 

Serond  Converted  4%%   Bonds  of 
1C32-47    

Second  Liberty   Loan    3,807,805 

4%   Bonds%f  1927-42   

Converted  ihi%   Bonds  of  1927-42 

Third  Liberty  Loan— 
4%%    Bonds    of    1928 4.175,050 


$40,520 
43,825 
5.077 
4,052 


Fourth  Liberty  Loan — 
4%%   Bonds  of  1933-38 


0.904,581 


Notes- 
Victory  Liberty  Loan    t4.495,408 

4%%   Notes  of   1922-23    

3%%  Notes  of  1922-23  

Certificates  of  Indebtedness — 
Tax- 
Series  TM-1921     201.370 

Scries  TJ-1921    242,517 


Series  TM.2-1921 
Series  TM-3-1921 
Series  TS-1921     ., 
Series  TM-4.1921 
Series  TT-2-1921 


74,278 
100.020 
341,909 
124.252 
188.123 
Series  Tl)-1921      401,557 


Loan— 
Series 
Series 
Scries 

Scries 


A-1921 
B.1921 
C-1921 
D-1921 


170.004 
120.783 
157.054 
232.124 


Pittman    Act    259,375 

Special    32,854 

War  Savings  Securitiest — 

War  Savings  Ctfs.,  Series  1918 990,850 

War  Savings  Ctfs.,  Series  1919 138,531 

War  Savings  Ctfs.,   Series  1926 41.157 


87,099 

484.799 

528,824 
000.995 
209.475 

17.000 
"12.600 


41.449 
1.828 
1,000 


378,254 
33,441 


$1,410,074 
80.300 
508.483 

3.492 


125.444 
3,197.021 


184.870 
242,517 
74.278 
100.020 
341.909 
124.253 
188,128 
389.557 


185,154 
124.955 
150.054 
232.124 


$599,724 
118.489 
48.954 
25.947 
50.000 
28.894 

11.012 


1,952,350 


8,328,005 
8,040.825 


0,808,585 


t3.481.872 
744.055 


$888Jtt 


15,285.881 


t4,225,9n 


1,051,094 


048.888 
259,375 
32.854 


018.002 
105.069 
88«070 


2,592,811 


750.708 

Total   Interest-bearing  Debt   outstanding   $28,744,968 

Matured  Debt  on  Which   Interesp  Has  Ceased 
(Payable  on   presentation) 

Funded  Loan  of  1891,  continued  at-  2<^,  called  for  re- 
demption May  18.  1900,  interest  ceased'  August  18,   1900 

Funded  Loan  of  1891,  matured  September  2,  1891   

Loan  of  1904,  matured   February  2.   1904    

Funded  Loan  of  1907,  matured  July  2.  1907  

Refunding   Certificates,  matured  July   !,   1907   

Old  Debt  matured  at  various  dates  prior  to  January  1, 
1891,  and  other  items  of  debt  matured  at  various  dates 
subsequent  to  January  1,  1801   895 

Certificates  of  Indebted!!nes8.  at  various  interest  rates, 
matured    5.862 

Loan  of  1908-18   412 


1 

19 

13 

882 

10 


Total  Matured  Debt  outstanding  on  which  interest  has  ceased. 


7,597 
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Debt  Bearing  No  Interest 
(Payable  on  presentation) 
Obligations  required  to  be  reissued  when  redeemed— 

United  States  Notes   846.681 

Less  gold   reserve   153,979 

193J« 

Obligations  that  will  be  retired  on  presentation: 

Old  demand  notes  M 

National   bank  notes  and   Federal   Reserve   bank   notes 
assumed  by  the  United  States  on   deposit   of  lawful 

money  for  their  retirement  • 29,487 

•Fractional   currency    2,000 

Total  debt  bearing  no  interest  outstanding  225,242 

{[Total  gross  debt  $28,977,803 

Matured  interest  obligations,  etc.— 

Matured  interest  obligations   outstandings    74,854 

Discount  accrued   (partly  estimated)    on   War   Savings   Securities, 

Series  of  19181   88.918 

Discount  accrued   (partly  estimated)    on   War   Savings   Securities, 

Series  of  19190 5,857 

Treasury  warrants  outstanding  4.760 

Disbursing  oflFiccrs*  checks   outstanding   80,116 

248,507 

824,226,311 
Balance  held  by  the  Treasurer  of  the   United   States  as  per  daily 

Treasury  statement  for  December  31,  1920  504,951 

Deduct— 
Net   excess   of  disbursements   over   receipts   in    December   reports 
subsequently    received    57,175 

447,776 

Net  debt,  including  matured  interest  obligations,   etc.** 128,778,535 

tDoes  not  include  partial  payments  received  amounting  to  $14,455. 

tOn  basis  of  cash  receipts  and  repayments  by  the  Treasurer  of  the  United  States,  and 
includes  thrift  stamps. 

fThe  total  gross  d'ebt  December  31,  1920,  on  the  basis  of  daily  Treasury  statements 
was  $23,982,224,168.16  and  the  .net  amount  of  public  debt  redemptions  and  receipts  in 
mnsit,  etc.,  was  $4,420,708. 

fThe  unpaid  interest  due  on  Liberty  Loans  is  estimated  in  cases  where  complete  re* 
ports  have  not  been  received. 

{Accrued  discount  calculated  on  basis  of  exact  accrual  at  rate  of  4  per  cent,  per 
annum  compounded  quarterly,  with  due  allowance  for  cash  redemptions  to  date. 

**No  deduction  is  made  on  account  of  obligations  of  Foreign  Governments  or  other 
investments. 

Issues  of  Soldiers'  and  Sailors'  Civil  Relief  Bonds  not  included  in  the  above:  Total 
issue  to  December  31,  1920,  was  $195,500,  of  which  $128,900  had  been   retired. 

*On  the  basis  of  estimates  by  the  Government  actuary,  the  amount  of  fractional 
currency  outstanding  on  December  31,  1920,  is  carried  at  $2,000,000,  a  reduction  of 
$4,842,0^6.45  on  account  of  fractional  currency  estimated  to  have  been  irrevocably  lost 
or  destroyed  in  circulation. 

SECURITIES  OWNED  BY  THE  UNITED  STATES  GOVERNMENT 

(Compiled  from  Latest  Reports  Received  by  the  Treasury) 
December  31,  1020 

0»LICATI0NS   OF    FOREICN    GOVERNMENTS,   UnDER    AUTHORITY    OF    ACTS    APPROVED    APRIL    24, 

1917,   AND   September   24,   1917,  as  Amended   (on   Basis  of   Cash    Advances,    Less 
Repayments  of  Principal): 

Belgium    $347,691,566 

Cuba 9,025,500 

Czechoslovakia 61,256.206 

France     2,966,028.442 

Great    Britain    4,196,818.358 

Greece     15,000,000 

Italy     .' 1,631,338,986 

Liberia    26.000 

Roumania    23,205.819 

Russia    187,729.750 

Serbia    26,175,139 

Total $9,464,295,769 
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FoRSicN  Obligations  Received  from  the  Secretary  of  War  on  Account  of  Sale  of 

Surplus  War  Supplies 

Belgium     $27,588,581 

Czechoslovakia    20.621 .994 

Esthonia     12,213.377 

France     400,000.000 

Latvia    2.521.809 

Lithuania     4,159.491 

Poland     57,629.731 

Roumania    12,913,589 

Russia    406.082 

Serbs,  Croats,  and  Slovenes   24,978.020 

Total 563,032,739 

Foreign    Obligations   Received    trom    the   American    Relief    Administration    on    Ac- 
count of  Relief,   Pursuant  to  Act  Approved   Febfuarv   25,   1919 

Armenia   , $8,028,412 

Czechoslovakia    6,428.089 

Esthonia   1,785.767 

Finland 8,281.926 

Latvia    2,610.417 

Lithuania 822.136 

Poland    51,671,749 

Russia    4.465,465 

Total     84,093,968 

Capital   Stock   of   War   Emergency   Corporations 

Capital  Stock   of   the    Emcrgenry   Fleet    Corporation    50,000.000 

Capital  Stock  of  the  Housing  Corporation,  issued   $70,000,000 

Less   amount    retired    3  500  000 

06.500  000 

Capital  Stock  of  the  Sugar    E'lualization    Board    5.000.000 

Capital  Stock  of  the  United   States    Grain   Corporation,   author- 
ized and  issued   $500,000,000 

Less   amount    retired    450,000,000 

50.000.000 

Capital  Stock  of  the  War  Finance  Corporation,  authorized  and 

issued     $500,000,000 

Less  cash   deposited  with   the  Treasurer  U.   S.   to  credit  of 

War   Finance   Corporation    382.192,847 

117.807,152 

Obligations  of   Carriers   AtoriKF.n   Under   Section    7   of   the   Federal   Control   Act, 
Approvki)  March  21,  191S,  as  Amended* 

Boston   and   Maine  Railroad    $26,695,000 

Chicago   Junction    Railway    Company    200.000 

Chicago,  Terre   Haute  &   Southeastern    Railway   Company 50,250 

The    Erie   Railroad   Company    3.000,000 

Hudson   &   Manhattan   Railroad  Company    1.000,000 

International  Gt.   Northern   Railway  Co..  The  Receiver  of  the.  1,400.000 

Minneapolis  &   St.    Louis    Railroad   Company    75O.OC0 

New  York  Central  Railroad  Company   6.500,000 

New  York,   New   Haven  &   Hartford   Railroad   Company 3.000,000 

Pennsylvania    Railroad    Company    20.000.000 

Pittsburgh  &  Lake   Erie  Railroad   Company   500.000 

Pittsburgh   &   Shawmut   Railroad   Company    150.505 

Seaboard   Air   Line   Railroad   Company    1,850,000 

Wa.shington,   Brandywine  &   Point   Lookout    Railroad   Co 50.000 

Total     65,145,755 

Equipment  Trust  6  Per  Cent.  Gold  Notes,  Acquired  by  Director-General  of  Rail- 
ROALS  Pursuant  to  Fei)LRal  Control  Act  of  March  21,  1918,  as  Amended,  and 
Act  Approved  November  19,  1919,  to  Provide  for  the  Reimbursement  of  thi 
United  States  for  Motive  Power,  Cars,  and  Other  Equipment  Ordered  for 
Carriers  Under  Federal  Control! 

Alabama   Great   Southern    Railroad   Company    $165,000 

Ann   Arbor   Railroad   Company   786,000 

Atchison,  Topeka  &  Santa  Fe   Railway  Company   6,675.000 

Atlanta,    Birmingham    &   Atlantic    Railway    Company    958,500 

Atlantic  Coast   Line   Railroad   Company    6,379,500 

Atlantic  Coast   Line   R.   R.  Co.   and  the  Louisville  &  Nashville 

R.  R.  Co.,  joint  lesses  of  the  Georgia  R.  R.  Co 1,183,500 
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Baltimore  &  Ohio  Railroad  Company  17,578,500 

Boston  &  Maine  Railroad J'SMSS 

Buffalo,  Rochester  &   Pittsburgh    Railway   Company 2,004,000 

Carolina,   Clinchfield  &  Ohio  Railway   0,043.500 

Central  Railroad  CompaAy  of  New  Jersey  3,496.000 

Charleston  &  Western  Carolina  Railway  Company  817,500 

Chesapeake  &  Ohio   Railway  Company    M'oX'?S2 

Chicago  &  Alton   Railroad  Company 1'?1?'5!? 

Chicago,   Burlington   &  Quincy    Railroad   Company    °'2°?  ?9? 

Chicago  &  Eastern  Illinois  Railroad  Company   741,000 

Chicago,    Indianapolis  &   Louisville   Railway   Company ^'^^S! 

Chicago  Great  Western   Railroad  Company    651.000 

Chicago  Junction  Railway  Company ,«  11?*55J 

Chicago,    Milwaukee   &    St.    Paul    Railway    Company    ^S'lJi'S? 

Chicago  &   Northwestern   Railway   Company    ?'?I2'5SX 

Chicago.  Rock  Island  &  Pacific  Railway  Company MJH5S 

Chicago,   St.   Paul,   Minneapolis  &   Omaha  Railway   Company..  2,352,000 

Chicago  &  Western   Indiana   Railroad    Company    2^2'^2 

Cincinnati,   New   Orleans  &  Texas   Pacific   Railway   Company..  957.000 

Cleveland.  Cincinnati,   Chicago  &   St.    Louis  Railway  Company  5.130.000 

Colorado  &  Southern   Railway  Company   i'J?J*SSJ 

Delaware   &    Hudson    Company ^'«};'?Xn 

Detroit,  Toledo  &  Ironton^ Railroad  Company   flHJx 

Detroit  &  Toledo  Shore  Line  Railroad  Company   5JJSSS 

Erie   Railroad   Company *'S2i'SX 

Fort  Worth  &  Denver  City  Railway  Company   SfSX 

Grand  Trunk  Railway  of  Canada   o  X?HJX 

Grand  Trunk  Western   Railway   Company   '^vJaa 

Great    Northern    Railway   Company    Hrf'XXX 

Hocking  Valley  Railway  Company   Hji'XXX 

Illinois   Central    Railroad   Company    '^'liMSX 

Indiana   Harbor  Belt  Railroad  Company    ,  xS'nSX 

Kanawha  &  Michigan   Railway   Company    *'S?1-XS? 

Kansas  City   Southern    Railway   Company    ?J1'?SX 

Kansas  City  Terminal   Railway   Company    IfA^ 

Lake  Eric  &  Western   Railroad  Company   \A!«QEnA 

Louisville  &   Nashville   Railroad   Company    ,'JS*XnA 

Maine    Central    Railroad    Company    H?2'SSX 

Michigan    Central    Railroad   Company    ^'JJ,Sa 

Minneapolis  &  St.   Louis  Railroad  Company ,  xIHXa 

Missouri,  Kansas  &  Texas  Railway   Company   Jv HnX 

Missouri   Pacific    Railroad   Company    ^'fll'Sx! 

Mobile  &   Ohio   Railroad   Company    JmJXX 

Monongahela    Railway    Company o  S?  nnn 

Morgantown   &   Kingwood   Railroad   Company T'xS'SJX 

Nashville,   Chattanooga  &   St.    Louis   Railway   Company ,l'?2i'xSJ 

New    York    Central    Railroad    Company    •..•..•• .tSS'JSS 

New  York,  New  Haven  &  Hartford  Railroad  Company •?SS'XSX 

Norfolk  Southern  Railroad  Company   a  J«  XSX 

Norfolk   &    Western    Railway    Company    'SS'SS 

Northwestern   Pacific   Railroad  Company    m  mo  nSS 

Pennsylvania   Railroad  Company    n,J;KSJ 

Pere   Marquette   Railway   Company    '^'IS'XjJ! 

Pittsburgh  &   Lake   Erie   Railroad  Company    ....•••• « JS'SSX 

Pittsburgh,  McKeesport  &  Youghiogheny   Railroad  Company...  2,800,500 

Richmond,    Fredericksburg   &   Potomac    Railroad    Company SSJ'VxX 

Rutland  Railroad  Company i  SS 

Seaboard  Air  Line   Railway  Company   l'^,^ 

Southern    Pacific   Company    ,aoJJ'^ 

Southern  Railway   Company *  'o?;'SX 

Spokane,  Portland  &  Seattle  Railway  Company    ,^5intSS 

St.    Louis-San    Francisco    Railway    Company    14,029,500 

Terminal   Railroad  Association  of  .St.   Louis   o  ?iJ  »XS 

Texas  &  Pacific  Railway   Company    i'?.i*i2t 

Toledo  &  Ohio  Central   Railway  Company    ?')iJ'?XJ 

Toledo,   St.   Louis  &   Western   Railroad  Company    }'i?HXX 

Virginian    Railway   Company    ,i?^S'2!K 

Wabash   Railroad  Company 'lof'JXX 

Washington    Southern    Railway   Company    4il,500 

Washington   Terminal    Company    on'SS 

Western    Maryland    Railway   Company    ^  fj!'^ 

Wheeling  &  Lake   Erie  Railway  Company   4,587,0W 

Total     ' 


829,203.750 
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Obligations  of  Caskiers  Acquirid  Pursuant  to  Sbctton  207  of  the  Transportatioh 
Act,  Approved  February  28,  1920,  as  Amended 

ChicaRO.  Milwaukee  &  St.  Paul  Railway  Company  120,000.000 

New  York,  New  Haven  &  Hartford  Railroad  Company 60,020.500 


Total    80.020.500 

Obligation  of  Carriers  Acquired  Pursuant  to  Section  210  of  the  TRANftroRTATiOH 
Act,  Approved  February  28,  1020,  as  Amended 

Atlanta,  Birmingham  &  Atlantic  Railway  Company $200,000 

Baltimore  &  Ohio   Railroad  Company    3,000.000 

Bangor  &  Aroostook  Railroad  Company  20,000 

Boston  &  Maine   Railroad   11.656.479 

Carolina,  CRnchfielrf  &  Ohio  Railway   3,000,000 

Central  New  England  Railway  Company   300.000 

Chicago   Great   Western   Railroad   Company    2,445,373 

Chicago,  Indianapolis  &  Louisville*  Railway  Company   «..  200.000 

Chicago,  Rock  Island  &  Pacific  Railway  Company  9.862.000 

Chicago  &  Western  Indiana  Railroad  Company   8.000,000 

Erie  Railroad  Company  8,000.000 

Fort  Smith  &  Western   Railroad  Company   •  156.000 

Great   Northern   Railway  Company    17,910.000 

Gulf,  Mobile  &  Northern   Railioad  Company   515.000 

Illinois  Central   Railroad  Company   *  4,440,000 

Kansas  City,  Mexico  &  Orient  R.  R.  Co.,  Receiver  of  the....  2,500.000 

Maine  Central   Railroad  Company   1,653,000 

Missouri  Pacific  Railroad  Company    8,871.760 

New  York  Central   Railroad  Company   26,775,000 

New  York,  New  Haven  &  Hartford  Railroad  Company   6,730.000 

Northern   Pacific   Railway  Company    6,000.000 

Pennsylvania   Railroad   Company    6,780.000 

Rutland  Railroad  Company  61,000 

Salt  Lake  &  Utah  Railroad  Company  300,000 

Seaboard  Air  Line  Raiiwajr  Company 6,073.400 

Terminal   Railroad  Assocation  ot   St.   I^uis   896,925 

Trans-Mississippi  Terminal   Railroad  Company    1,000.000 

Virginian    Railway   Company    1,000,000 

Western   Maryland  Railway  Company   300,000 

Whelmg  &  Lake  Erie  Railway   Company    1,400,000 

Total    140,045,937 

Capital  Stock  of  Federal  Land  Banks,  on  Basis  of  Purchases,  Less  Repayments  to 

Date 

Springfield,   Mass 1739.925 

Baltimore,    Md 741.485 

Columbia,    S.    C 703,075 

Louisville,    Ky.    > 608.425 

New  Orleans,  La 633.060 

St.    Louis,   Mo 575.315 

St.   Paul,   Minn 376.445 

Omaha.    Neb 320.645 

Wichita.    Kan 581,115 

Houston,   Tex 448,470 

Berkeley,    Cal 716,690 

Spokane,    Wash 388,030 

Total      6,832,680 

Federal  Farm  Loan  Bonds,  Acquired  Pursuant  to  Act  Approved  January  18,  1918,  as 
Extended  by  Joint  Resolution  Approved  May  26,  1920 

Federal  Farm  Loan  4H  per  cent.  Bonds   $136,885,000 

Federal  Farm  Loan  5  per  cent.  Bonds  45,350.000 

Total    182,235,000 

Bankers*  acceptances,  received  by  the  Secretary  of  War  on  account  of 
sales  of  surplus  war  supplies   2,533,198 

Securities  received  by  the  Secretary  of  the  Navy  on  account  of  sales  of 
surplus  property  7,453,211 

Securities  received  by  the  United  States  Shipping  Board  on  account  of 
sales  of  ships,   etc   75,298,304 

Grand  total    '. $11^.504.015 
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MEMORANDUM 

Amount  Due  the  United  States  from  the  Central  Branch  of  the  Union  Pacific 
Railroad  on  Account  of  Bonds  Issued  (Pacific  Railroad  Aid  Bonds,  Acts  Ap- 
PROv^  July  1,  1862,  July  2,  1864,  and  May  7,   1878) 

Principal    11,600.000 

Interest     1.967,53© 

Total 13,567.539 

Note. — ^This  statement  is  made  up  on  the  basis  of  the  face  value  of  the  securities 
therein  described  as  received  by  the  United  States,  with  due  regard  for  repayments. 
To  the  extent  that  the  securities  are  not  held  in  the  custody  of  the  Treasury,  the  state- 
ment is  made  up  from  reports  received  from  other  Government  departments  and  estab- 
lishments. The  statement  does  not  include  securities  which  the  United  States  holds  as 
collateral,  or  as  the  result  of  the  investment  of  trust  funds  (as,  for  example,  securities 
held  for  account  of  the  Alien  Property  Custodian,  the  United  States  Governmen  Life 
Insurance  Fund,  and  other  similar  trust  funds). 

*This  amount  does  not-  include  securities  purchased  by  the  Director  General  of  Rail- 
roads under  the  provisions  of  Section  12  o£  the  Federal  Control  Act,  approved  March 
21,   1918. 

fin  each  case  there  are  13  notes  of  equal  amount,  in  series,  all  dated  January  15, 
1920.  and  due,  respectively,  on  the  loth  day  of  January,  1921  to  1935,  inclusive. 


PUBLIC  DEBT  OF  THE  UNITED  STATES 

Statement  as  of  July  1  for  Years  Indicated 
Total  Interest  Bearing  Debt 


1900 

11,023.478,860.00       1911 

1915,353.190.00 

1901 

987.141.040.00       1912 

963.776.n0.00 

1002 

931,070.340.00       1913 

965.706.610.00 

1903 

914,541.410.00       1914 

967.953.310.00 

1904 

895.157.440.00       1915 

969.759.090.00 

1905 

895.158.340.00       1916 

971,562,590.00 

(906 

895,159,140.00       1917 

2,712,549,476.61 

•907 

894,834,280.00       1918 

11.985,882,436.42 

1906 

897.503.990.00       1919 

25:234,496,273.54 

1909 

913.317490.00       1920 

24,330,889.731.20 

1910 

913,317.490.00 

Debt 

Debt  on  which 

Total  of  debt     j 

ier  cap. 

terest  has 

Debt  bearing       Outstanding 

Cash  in  the 

less  cash  in     less  casl^ 

ceased 

no  interest*           principal 

Treasury 

Treasury       in  Treas, 

1900. 

11.176.320.26    \ 

12.136.961.091.67 

$1,029,249,833.78 

11,107,711,257.89 

14.52 

1901. 

1,415,620.26 

2.143,326,933.89 

1,098,587.813.92 

1,044,739,119.97  . 

13.45 

1908. 

1,280,860.25 

2,158,610,445.89 

1.189.153,204.85 

969,457.241.04 

11.27 

1903. 

U05,090.26 

2,202.464,781.89 

1.277.453.144.58 

925.011.637.31 

11.51 

1904. 

1.970.920.26 

2.264,003,585.14 

l,296,ni,811.39 

967.231.n3.75 

11.83 

1905. 

1,370,245.26 

2,274,615,063.84 

1,284,748,291.87 

989,866.711.97 

11.91 

1906. 

1,128.135.26 

2,337,161,839.04 

1,372,726,152.25 

964.435.686.79 

11.46 

1907. 

1.086,815.26 

2.457,188,061.54 

1,578,591,806.51 

878,596.755.03 

10.22 

1906. 

4,130,015.26 

2,626.806,271.54 

1,688,673,862.16 

983.132,409.38 

10.76 

1909. 

2.838,855.26 

2.639,546,241.04 

1,615.684.710.25 

1.023,861,530.79 

11.56 

1910. 

2,124,895.26 

2,652,665,838.04 

1,606,216,652.79 

1,046,449.185.25 

11.35 

1911. 

1,879,820.26 

2,765,600,606.69 

1,749,816,268.23 

1,015,784,338.46 

10.83 

1912. 

1,760,450.26 

2,868.373,874.16 

1,840.799,176.88 

1,027,574.697.28 

10.77 

1913. 

1,659,550.26 

2,916.204,913.66 

1,887.640,858.52 

1,028,564,055.14 

10.60 

1914. 

1.552,560.26 

2,912,499.269.16 

1,885,242,259.60 

1.027.257.009.56 

10.41 

1915. 

1,507,260.26 

3.058.136.873.16 

1,967,988,867.16 

1.090,148,006.00 

10.82 

1916. 

1,473.100.26 

3.609,244.262.16 

t2,620,024,640.31 

1,006,281.572.10 

1917. 

14,232,230.26 

5.717,770.279.52 

t3,809,135,055.70 

1.908.635.223.82 

1918. 

20,242,550.26 

14.592.161,414.00 

3.667.880,058.77 

10.924.281,355.23 

1919. 

11,109,870.26 

-...,«,,«„.,«». v«    27,390,970,113.12 

2,911.667,736.63 

24,479.302.376.49 

1920. 

6,747,700.26 

1.884,613,344.54    25,952,456.406.16 

1.621,566.674.96 

24.330,889.731.20 

*  Containing  legal-tender  notes,  gold  and  silver  certificates,  etc. 

t  Including  disbursing  officer's  credits  and  outstanding  warrants   and   checks   on  June 
30.  1916,  1917  and  1918. 
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TREASURY  CASH  AND  CURRENCY  LIABILITIES 

The  cash  holdings  of  the  Government  as  the  items  stood  Dec.  31,  1920,  are  here  gireo 
as  shown  in  the  daily  statement  of  the  United  States  Treasury. 

CURRENT  ASSETS  AND  UABILITIES 

GOLD 
Assets  I  Liabilities 

Gold   coin    1237.080^06.62       Gold   certfs.    outstanding |53I,184.13S.OO 

Gold   bullion    ....*, 1,083,845,976.39       Gold    settlement    fund.    Fed. 

Reserve    Board    1,264.887.003.59 

Gold    reserve    182,979,085.68 

Avail  gold  in  general  fund.     280.376,039.69 


Total 82,220,876.281.91  Total 82,220.876.281.91 

Note. — Reserved  against  $346,081,016  of  U.  S.  notes  and  $1,605,852  of  Treasury 
notes  of  1890  outstanding.  Treasur>-  notes  are  also  secured  by  silver  dollars  in  the 
Treasury. 

SILVER  DOLLARS 
Assets  Liabilities 

Silver    dollars    8171.418,048.00       Silver    certfs.    ouUtanding 8151,983.912.00 

Treas.  notes  of  1890  out 1.605,352.00 

Available     silver     dollars     in 
general   fund    17.828,784.00 


Total 8171,418,048.00  Total 8171.418.048.00 

GENERAL  FUND 

Assets  Liabilities 
Available   gold    (see   above)... 8280,376.059.69    *  Treasurer's     checks     outstand- 

Available     silver  .dollars     (see  ing    8572.333.24 

above)     17,828,784.00       Deposits  of  Govt.  o£Ficers: 

United    States   notes    5,359,144.00  Post   Office   Dept 12.731.751.95 

Federal   Reserve  notes   11,722,287.50           Board     of     Trustees,     Postal 

Federal   Reserve  bank  notes...  5,566,830.05             Savings  System  (5per  cent 

National   bank   notes    15,518.079.80  reserve)    7,525.210.84 

Certified   checks   on   banks 84,678.88  Other  deposits   892.855.55 

Subsidiary  silver   coin    4,946,046.39           Comptroller    of    the    Curren- 

Minor   coin    841,267.98             cy,    agent   for  creditors  of 

Silver    bullion    37,974,547.18  insolvent  banks  1.861,331.22 

Unclassified    (unsorted   curren-  Postmasters,  clerks  of  courts, 

cy,    etc.)    24,518,602.91  etc 68.940,225.96 

Deposits  in   Fed.   Land  banks.  800,000.00       Deposits  for: 
Deposits    in    Federal    Reserve  Redemption    of    Federal    Re- 
banks   143,148,348.62              serve    notes    (5    per    cent. 

Deposits    in     special    deposita-  fund    gold)    272.601,277.04 

nes  account  of  sales  of  cer-  Redemption    of    Federal    Re- 

tificates   of   indebtedness 291,016,000.00             serve    bank    notes    (5    per 

Deposits    in    foreign    deposita-  cent,   fund)    11.863.946.55 

ries:  Redemption  of  national  bank 

To  credit  Treas..   U.   S 4.250,064.02              notes    (5    per    cent    fund 

To   credit   of   other   Govern-  gold)    17.792,595.45 

ment   officers    39,029.103.21           Retirement  of  additional  cir- 

Deposits  in  national  banks:  culating    notes.    Act     May 

To  credit  Treas..   U.   S 10.544,898.29  30,   1908   98,810.00 

To   credit   of   other   Govern-  Exchanges       of       currency. 

ment   oflficers    14,615,081.23  coin,    etc 16,156,7a.l7 

Deposits    in    Philippine    Treas-  

ury:  8406,537.060.97 

To    credit   of   Treasurer,    U.  « 
S.    and   other    Government 

officers 2,348,651.42        Net  balance  504.951,394.20 

Total    8910,488,475.17  Total    8910,488.475.17 

Note.— The  amount  to  the  credit  of  disbursing  officers  and  agencies  today  was  $978,- 
130,835.48.  Book  credits  for  which  obligations  of  foreign  Governments  are  held  by  the 
United  States  amount  to  $35,736,629.0.5. 

Under  the  Acts  of  July  14,  1890,  and  Dec.  28,  1913,  deposits  of  lawful  money  for  the 
retirement  of  outstanding  National  bank  and  Federal  Reserve  bank  notes  are  paid  into 
the  Treasury  as  miscellaneous  receipts,  and  these  obligations  are  made  under  the  Acts 
mentioned  a  part  of  the  public  debt.  The  amount  of  such  obligations  today  was  $29,* 
487,686.50. 

$2,432,424  in  Federal  Reserve  notes,  $4,535,664  in  Federal  Reserve  bank  notes,  and 
$14,866,363  in  National  bank  notes  are  in  the  Treasury  in  process  of  redemption  and 
are  charges  against  the  deposits  for  the  respective  5%  redemption  funds. 
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COINAGE  OF  THE  UNITED  STATES 

Statement  exhibiting  the  Coinage  of  the  United  States,  from  the  organisation 
of  the  Mint  and  Branches  to  the  close  of  the  fiscal  year  ending  June  30, 1920 

YxAM  Gold  Silver                    Minor  Total 

From  1798  to   1795 $71.485  00  1870,688  80                $11,873  00  $453,54180 

'*       1796  to   1800 942,805  00  1.069,n0  95                  68,017  82  8,060,593  77 

**       1801   to   1810 8,250,742  50  8.569,165  25                151,246  89  6,971.15414 

"       1811   to    1820 8,165,510  00  5,970,810  95                191.158  57  9,828,479  62 

*'       1821   to   1880 1,908,082  50  16,781,046  95                151,412  20  18,885,55165 

*'       1881   to   1840 18,756,487  50  27.809,957  00                842,322  21  46,408,766  71 

"       1841   to   1850 89.239,817  50  22,868,180  00                880,680  83  111,988,628  38 

'*       1851   to   1860 880,237.085  50  46,582,188  00  1,849,612  58  878,068.88108 

"       1861   to   1870 292,409,545  50  18,188,60190  8,478,28J(00  814,071,882  40 

"       1871   to   1880.....  898,125,75100  155.128.06710  2,264,10850  550^12,946  60 

1881 78,788,86400  27,649,96675                406,10995  106,788,940  70 

1882 89,418.44750  27,783,88875                644,75775  117341,59400 

1888 .• 35,986.92750  28.885,47015  1,428,30716  66,200.704  81 

1884 27,932.82400  28,773.88780  1,174,70978  57,880,92158 

1885 24,861.12850  28,848.95965                527,55680  54,287,68995 

1886 ^..  84,0n.88000  80.022.34795                  17,87765  64,117,10560 

1887 22,398,27900  34,866,48875                948,65065  57,708,41840 

1888 28.864,17050  34,136.09525  1,218,97657  68.71944282 

1889 25.543.91000  85,515,54640                906,47321  60,965,92961 

1890 22,021,74850  86.815.88670  1,416,85178  60,254,43698 

1801 24.172,202  50  88.272,02035  1,166,93650  68.611,15935 

1808 85.506,98750  14,989.27860  1,296,71042  51,7924)7652 

1888 30,088.14000  12.560.93590  1,086,102  90  48,685,17880 

1804 99.474,91250  6,024,89880                716,91926  106,216,730  06 

1806 48.938.47500  9,069,48060                712.594  08  58,715,549  62 

1806 58,878,49000  11,440.64120                869.83782  71,188,46852 

1897 71.646,70500  24,327.78665                984,50959  96,959,00124 

1898 64,684.865  00  16,485;584  00  1,480,484  11  82,60993811 

1809 108,in,18000  27.721,58665                956,91014  186,855.676  79 

1900 107.987.110  00  81,171.83315  2.243,01721  141,351.960  36 

1901 99,065.71500  85.265.49850  2,009.56806  136.840,78158 

1908 61.980,572  50  80.116.369  45  2.429,73617  94,526,67812 

1908 45.721.77800  25.996,53625  2.484,69118  74,203,00048 

1904 208,618,642  50  17,820,88100  1,762,628  05  228,202,15155 

1905 79,983.69150  9,123.97060  2,066.06773  91.172.72988 

1906 53.002.097  50  4.016.36810  8.198.28230  60.216.74790 

1907 79,622.83750  12.974.534  25  8,319,45318  95,916.82498 

1906 197,238.3n50  16,530,4n25  1,946,00822  215,714.862  97 

1909 106.180.092  50  11.093.810  00  1.126.05085  120,899.953  35 

1910 47.578.875  00  4.297.567  25  2.838,87719  54,215,319  44 

1911 118,925,512  50  8.195,72640  3.949,90800  126.071.146  99 

1912 12.749,09000  9.655.40525  2.163.34015  24.567,83540 

1918 80,058,22750  8.448,199  75  3.990.10245  87.496.52970 

1914 26,625.810  00  6.240.219  45  3,181.356  79  36,047,386  24 

1915 40.533,31750  8.353.032  50  2.200,10890  46,086,458  90 

1916 81.077,409  00  3.328.882  50  2.802.77182  87,209.062  82 

1917 1,230,04000  18.263.60000  5.951.50668  25.445.14868 

1918 35.004.45000      .        8.592.445  91  43.956.895  91 

1919 14.682.07900  4.888,57800  19,570.65700 

1920 16.990.000  00  19.763.600  00  9,692.820  00  46.446,420  00 
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OPERATIONS  OF  THE  U.  S  ASSAY  OFFICE,  NEW  YORK 

Statement  exhibiting  the  amount  of  Bullion  Deposits,  the  amount  of  Silver 
parted  from  Gold,  and  the  amount  of  Silver  arid  Gold  Bars  manufac- 
tured at  the  United  States  Assay  Office  in  New  York,  from  its  organi- 
sation, October  20,  1834,  to  the  year  ending  December  31,  1920: 

(Supplied  by  Mr.  Isaac  H.  Smith,  Superintendent,  U.  S.  Assay  Office) 

Bullion  Dsposits  *  Silver            Gold 

YiiARs                          t ^                     »  Silver  parted  Bars  manu-  Bars  manu- 

Gold              Silver  from  Gold       factored       factured 

1854,  Oct  10  to  Dec  31          S9,260.893              $76,306  $6,560                $2,051          $2,888,039 

1855  to  1859»   (5  years)           89,995,738            5,670,072  712,747            1,274.937          85,235,188 

1860  to  1864,   (5  years)           87,041,574            3,731,369  462.174            1.128,399          46.181,277 

1865  to  1869,   (5  years)          43,914.720            3.214,156  467,436            2.388i923          42,267.551 

1870  to  1874,   (5  years)           55.900,994          19.618,427  384.343          13,554,935          45.730,183 

1875  to  1879,   (5  years)         111.720,248          35,494,317  442.724          36.791.049          96,758,001 

1S80  to  1884,   (5  years)         198.414,42.3          27,447,509  484,968          27.388.809         199.301,476 

1885  to  1889,   (5  years)         151.342709          24,210.246  553.555          25.563,531         153^53,627 

1890  to  1894,   (5  years)         135,054,311          32,464.786  373.205          32,691,827         134,392.980 

1895  to  1899,   (5  years)         265.976,955          32.073.200  292,466          32,202,292        259,888.442 

1900  to  1901,   (5  years)         277,355,081           17,638.295  411,121          18.153,970        289.385,849 

1905  to   1909.   (5  years)         385.291,334        *17.899,186  *952,586         *2.515.(»1         389.337,996 

1910   to    1914    (5   years)         312,386,982         *1 1,844,801  •889,227          *1.329,546          32,734.764 

1915    240,740,339          •3,274,926  •387,709          •3,521.264        223.903.591 

1916    446,703,165          •3.401,710  •275,068          •4.118,367        436,090,771 

1917    404,733.042          •3,586,331  *579.681          •4,320,157        423.231,9S8 

1918    83.987,431  •3,018,907  2,988,304  78.470.803 

1919    83,442.983            3,162.801  287,404          82,r04,8n          92,245,295 

1920    280.318.508  5,054,170         2,788,835        289.184.420 

Total     $3,663,581,432  $3,630,992,231 


Bullion   transmitted  from  the  Assay   Office  in  New    York   to   the    United 
States  Mints,  from  October  10,  1854,  to  December  31,  1920: 

Gold 
1854,  Oct.  10  to  Dec.  31 
1855  to  1859.  (5  years) 


1860  to  1864, 
1865  to  1869. 
1870  to  1874, 
1875  to  1879. 
1880  to  1884. 
1885  to  1889, 
1890  to  1894, 
1895  to  1899, 
1900  to  1904. 
1905  to  1909, 
1910  to  1914 

1915  

1916  

1917  

1918  , 

I9in  

1920  


5  years).. 
|5  years).. 
h  years).. 
5  years).. 
5  years).. 
5  years).. 
,5  years).. 
,5  years).. 
5  years)., 
5  years).. 
(5  years). 


$5,142,202 
26.527.847 
77.687,070 
20.019,211 
16.323,866 
48.776.244 
149,851,935 

74,76(3*661 
125,687.270 
50.216,380 
161.761.309 
46.122,346 
24.200,395 
26,683.374 


Total 


1.064.568 
$854,830,678 


Silver 

$41,417 

4.984.067 

3.461,876 

1.797.928 

8.986.702 

5,304.929 

956,688 

1.828.299 

3,889.577 

201.179 

621.555 

•5.280.2S5 

2,864,250 

605,842 

889,510 

•1.668.907 

2.532.190 

816.546 

151,381 


Gold  Bars  exchanged  for  Gold  Coins,  pursuant  to  ActofCongressofMay26, 1882. 


1882     

1883     

1884     

1885     

1886     

1887     

1888     

1889     

1890     

1891     

1892     

1893     

1894     

1895     

•The  silver  from  1906  on 

varies  from  time  to  time, 
fcilver. 


$6,923,470 

1896 

2,211.404 

1897 

25.162.380 

1898 

2,971.W8 

1899 

32,444.235 

1900 

6.896,869 

1901 

32,138,865 

1902 

46,301.278 

1903 

22.913,385 

1904 

11.104,007 

1905 

7,424,299 

1906 

4,736.811 

1907 

4,250.220  . 

1908 

25,126,623 

1909 

$22,128,039 
27.257.432 
6.563,105 
9,096,459 
43,768.292 
56.900,042 
35,005,151 
37.123,178 
87,272,103 
26.691.082 
22.026.602 
55,274.926 
57,804,035 
31.298.721 


1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 


$25,072,537 
28,460,228 
47,549.895 
76,673,937 
59.646.166 
31.844.900 

.  39.973.685 
53.015.271 
42.193.971 
74.349.620 
66,584.758 


Total $1,294,179,624 


is  reported  in  ounces  of  pure  silver,  instead  of  value,  which 
In  1918  ''silver  parted  from  gold"  was  included  with  bullion 
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CIRCULATION  STATEMENT,  JANUARY  1,   1921 

Money  in  Circulation 

Amounts  of  various  kinds  of  money  in  circulation  determined  by  deducting  from  the 
appropriate  item  in  the  general  stock  of  money  the  amount  held  in  the  Treasury  as 
assets  of  the  Government  and  the  amount  held  by  Federal  reserve  banks  or  Federal 
reserve  agents  against  issues  of  Federal  reserve  notes.  Gold  and  silver  certificates  and 
Treasury  notes  of  1890  in  circulation  are  represented  in  Che  general  stock  of  money  by 
equal  amounts  of  gold  coin  or  bullion  and  standard  silver  dollars  held  in  Treasury  for 
their  redemption.  Amounts  of  Federal  reserve  bank  notes  and  national  bank  notes  arc 
amounts  of  issues  by  Treasury  to  banks  less  amounts  held  in  Treasury  as  assets  of  the 
Government. 

CiRctJLATiNG  Medium  Jan.  1,1921  Jan.  hl920  Dec.  1,1920  Jan.  1,1879 
Gold    Coin     (including    bullion    in 

Treasury)      tl851,025,400  $846,392,556  $879,529,142  $96,262,850 

Gold    Certificates    336,835.853  423,804,071  351.563,056  21,189  280 

Standard   Silver   Dollars    98.328,278  81,536,166  97.095,305  5,790.721 

Silver    Certificates    151,983,912  149,527,092  155,289,410  4 13.330  0 

Subsidiary    Silver    265,590.222  246,996,460  262,917,134  67,982.601 

Treasury    Notes   of   1890    1,605,352  1,695,736  1,615,362           

United    States    Notes    341,321.872  326,888,084  339,718,602  310,288,511 

Federal    Reserve    Notes     3,349.389117  2.989,664,862  3,319,41^,118           

Federal    Reserve   Bank    Notes    ....  236,597,570  209,314,091  235,475.628           

National    Bank    Notes    707,759,142  684,563,748  720,880,242  314,339.398 


Total     $6,340,436,718      $5,960,382,866     $6,363,498,999        $816,266,721 

Population    of    Continental    U.    S. 
(estimated)      5107,249.000  106,650.000  107,110,000  48,231.C00 


Circulation    per    capita    $59.12  $55.89  $59.41  $16.f2 

Held  by  Federal  Reserve  Banks  and  Federal  Reserve  Agents  Against 
Issues  of  Federal  Reserve  Notes 

Includes  the  gold  reserve  held  by  banks  against  issues  and  gold  or  other  funds  depos- 
ited by  banks  with  agents  to  retire  Federal  reserve  notes  in  circulation  and  own  Fed 
cral  reserve  notes  held  by  Federal   reserve  banks. 

CiHCULATiNG  MEDIUM  Jan.  1,  1921  Jan.  1,  1920 

Gold   Coin    (including  bullion   in  Treasury)    *$967,319,809  $894,726  860 

(Jold    Certificates    196.298,280  240,748.280 

Federal    Reserve    Notes    374,607,940  260,573,300 


Total     : $1,538,226,029  $1,396,048,440 

•Includes  $896,692^893  credited  to  Federal  Reserve  Agents  in  the  Gold  Settlement 
fund  deposited  with  Treasurer  of  the   United   Stales. 

General  Stock  of  Money  in  the  United  States 

Includes  gold  held  in  the  Treasury  for  the  redemption  of  outstanding  gold  certifi rates 
($533,134,133  on  Jan.  1,  1921),  Federal  Reserve  Gold  Settlement  fund  ($1,264,3.H7.- 
063.59  on  Jan.  1,  1921),  and  standard  silver  dollars  held  in  the  treasury  for  the  re- 
demption of  outstanding  silver  certificates  and  Treasury  notes  of  1S90  ($153,589,264  on 
Tan.  1,  1921).  Does  not  include  gold  held  with  foreign  agencies  of  Federal  reserve 
banks.  Amounts  of  Federal  reserve  bank  notes  and  national  bank  notes  are  amounts 
issued  by  Treasury  to  banks. 

Circulating  Medium  Jan.  1,1921  /aw.  1.  1920 

Gold   Coin    (including  bullion   in   Treasury)    $2,784,831,427  $2,787.714  306 

Standard    Silver    Dollars    269.746,326  288.221.775 

United    States    Notes    346,681,016  346,681,016 

Subsidiary    Silver 270,536,288  249.152  405 

Federal    Reserve    Notes    13.735.719,345  3,295,789  145 

Federal   Reserve   Bank   Notes   242,164.400  269,122,800 

National    Bank   Notes    723,277.222  724,338,693 


Total , $8,372,959,004  r,9ei,320  139 

tincludes   $357,694,670.69   credited    to    Federal    Reserve    Banks   in   the    Gold    Settlement 
fund  deposited  with  Treasurer  of  the  United   States. 

tincludes  own    Federal   Reserve  Notes  held  by   Federal   Reserve   Banks. 
§  Revised   figures. 

Held  in  the  Treasury  as  Assets  of  the  Government 

Includes  the  gold  reserve  fund  held  against  issues  of  United  States  notes   and  Treas- 
ury notes  of   1S90   ($162,979,025.63  on  Jan.   1,   1921),  and   the  gold  or   lawful  money   re- 
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dcmption  funds  held  against  issues  of  national  bank  notes.  Federal  reserve  notes,  and 
Federal  reserve  bank  notes  ($802,257,819.04  on  Jan.  1,  1921).  Does  not  include  depos 
its  of  public  money  in  Federal  reserve  banks,  national  banks,  and  special  depositaries 
($502,603,495.37  on  Jan.  1,  1021),  nor  does  it  include  funds  held  in  trust  in  the  Treas- 
ury for  the  redemption  of  outstanding  gold  and  silver  certificates  and  Treasury  notes  of 
1890.  For  a  full  statement  of  Treasury  assets  and  liabilities  see  daily  statement  of  the 
United  States  Treasury  and  monthly  financial  statement. 

Circulating  Medium  Jan.  1. 1921  Jan.  1. 1920 

Gold  Coin    (including  bullion  in  Treasury)    $433,355,065  $382,042,539 

Standard   Silver   Dollars    17.828,784  55,462.781 

Subsidiary    Silver    4,946,046  2.455,945 

United   States   Notes    5,359,144  19.792.932 

Federal    Reserve    Notes    11.722,288  45.550.983 

Federal    Reserve   Bank    Notes    5,566,830  59.808,709 

National    Bank    Notes    15.518,080  89,774,944 

Total     $494,296,257  $601,888,831 

SAVINGS  BANKS  IN  THE  UNITED  STATES 


Banks 

1820  10 

1830  36 

1840  61 

1850  108 

1860  278 

1870  517 

1880  629 

1890  921 

1900  1,002 

1905  1,237 

1910  1,759 

1912  1,922 

1913  1,978 

1914  2,100 

1915  2,159 

1916  1,864 

1917  1,807 

1918  1.819 

1919  1.719 

1920  1,707 


Average 

Average 

Number  of 

Aggregate 

Due  Each 

Per  Capita 

Depositors 

of  Deposits 

Depositor 

inU,S. 

8.635 

$1,138,576 

$131.86 

$0.12 

38.085 

6,973,304 

188.09 

.54 

78.701 

14,051,520 

178.54 

.82 

251.354 

43,431,130 

172.78 

1.87 

693,870 

149,2n.504 

215.13 

4.78 

1,630.846 

549.874.358 

337.17 

14.26 

11,148,392 

5.088  587.295 

350.71 

16.33 

4,258.893 

1.515  023.956 

358.03 

24.35 

6,102.083 

2,389,719.954 

401.10 

31.78 

7,696,229 

3,093,0n.357 

423.74 

39.17 

9,142,708 

4,070.486,247 

445.20 

45.05 

10,010,304 

4.451,818,523 

444.72 

46.53 

10,766  736 

4.727,403.950 

439.07 

48.56 

11.109.499 

.     4,936.591,849 

444.85 

49.85 

11.285.755 

4,997,706,013 

442.83 

49.91 

11.148.392 

5,088,587.295 

11.367,013 

5,418.022,274 

11,379,553 

5,418,022,274 



11.434.881 

5,471.579.948 

11,427,556 

6,536.470.000 

BANKING  SUSPENSION  IN  UNITED  STATES 

(From  Dun^s  Review) 


Banking  failtiret  in  the  U 
of  banks: 

nited  States  are  » 

TOIAL 

eparat< 

id  so  aa  to  shoi 

National 

r  the  differ 
Aix 

ent  classes 

OTHSXS 

1901 

74 

LiabUiHes 
|18.018.n4 
10,969,072 
29,685.766 
28.158.811 
20,227,155 
18,805.380 
233.325.972 
123,126,956 
24,677,128 
41,097.255 
25.511,606 
24,219,522 
31,546,314 
5«,00.'i.l07 
37,223,234 
10,396.779 
18,451.964 
5.131,887 
16,520.862 
50,708,400 

No. 

9 

2 

12 

24 

16 

8 

12 

81 

11 

10 

8 

4 

7 

19 

18 

8 

4 

4 

10 

Liabilities 

$5,666,231 

420,617 

5,735,477 

10,257,228 

4,198,848 

1,490.966 

12,533,000 

48,388,000 

4,109,224 

4.284,482 

1,250.000 

8,313,000 

5,197,336 

9.606,098 

13.649,000 

1,755,000 

3.700.000 

i,i^^ooo 

3.350,000 

No, 
65 
61 
100 
75 
62 
50 
120 
92 
69 
109 
104 
75 
118 
193 
115 
42 
88 
SO 
46 
109 

LiabUities 
$12.352  543 

1902 

68 

10.548,456 

1908 

121 

23.950,289 

1904 

99 

17.901.588 

1905 

78 

16.028,807 

1906 

58 

17,314.414 

1907 

182 

220.792,972 

1908 

1909 

180 

80 

74.738,966 
20,567.904 

1910 

119 

8«312.7n 

1911 

107 

S4Jtl,606 

1912 

79 

15.906,522 

1918 

120 

26,348,978 

1914 

1915 

1916 

212 

133 

50 

46.399.009 
S3.574J34 
8,641,779 

1917 

1918 

, 42 

, 20 

14,751.9M 
5,131,887 

1919 

50 

44,670.861 

1920 

119 

47,358,300 
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FUNDED  DEBT  OF  THE  CITY  OF  NEW  YORK 

The  following  statement  exhibits  the  Funded  Debt  of  the  City  of  New 
York  on  December  31,  1920,  prepared  by  direction  of  the  Hon.  Charles  L 
Craig,  Comptroller  of  the  City: 

Funded  Debt 

A— Funded  Debt  of  the  City  of  l^ew  York  as  now  constituted^  issued  sub- 
sequent to  January  1,  1888: 

1.  Payable  from  the  Sinking  fund  of  the  City  of  New  York,  issued  under 

the  provisions  of  Section  206  of  the  Greater   New   York  Charter 1661,198,626.09 

2.  Payable  from  the  Water  Sinkin||[  Fund  of  the  City  of  New  York  issued 

under  the  provisions  of  Section  10.  Article  8  of  the  Constitution  of 
the  State  of  New  York,  and  Section  208  of  the  Greater  New  York 
Charter     210.102.909.84 

3.  Payable    from    the    Rapid    Transit    Sinking    Fund    of    the    City    of    New 

York 145.170,563.51 

4.  Payable   from   Taxation    (Serials),   issued   under  the   provisions   of    Sec- 

tion  169  of  the  Greater   New  York   Charter    36,251.600.00 

5.  Payable  from  the  Proceeds  of  the  Sale  of  Corporate  Stock  of  the  City 

of  New  York  (Notes),  issued  under  the  provisions  of  Section   189  of 

the   Greater   New   York   Charter    92,023.442.73 

6.  Payable    from    Assessments    28,897.403.1f 

Total— Present  City  of  New  York,  issued  since  January   1,    1898. ...  $1,173,644,545.4] 

7.  General  Fund  Bonds,  issued  under  the  provisions  of  Secton  222  of  the 

Greater   New   York   C^iarter    1342,500.000. 0* 

B — Funded  Debt  of  the  City  of  New   York,  as  constituted  prior  to  Janu- 
ary 1,  1898;   issued  prior  to  said  date: 
Boroughs  of   Manhattan   and  the   Bronx,   formes   City  of   New   York 

1.  Payable  from   the  Sinking  Fund  for  the  Redemption  of  the  City  Debt, 

No.  1.  issued  under  the  provisions  of  Section  229  of  the  Greater  New 

York   Charter    $28,567,352.31 

2.  Payable  from  the  Sinking  Fund  for  the  Redemption  of  the  City  Debt, 

No.  1,  issued  under  the  provisions  of  Section  1  of  Chapter  79  of  the 

Laws  of  1889  and  Section  214  of  the  Greater  New  York  Charter 9,823,100.0$ 

4.  Payable  from  the  Sinking  Fund  for  the   Redemption  of  the  City  Debt, 

No.    1,    issued    under    the    provisions    of    Section    213    of    the    Greater 

New    York    Charter    448,000.00 

5.  Payable    from    Taxation    486,450.00 

6.  Payable    from    Assessments    160.536.21 

Totals-Former  City  of  .New  York   $39,485,438.52 

County  of  New  York 

7.  Payable  from  Sinking  Fund  for  the  Redemption  of  the  City  Debt,  No.  1         2,000,000.0$ 

Totals— Former  City  and  County  of  New   York $41,485,438.53 

•These  bonds  represent  the  total  amount  of  the  surplus  revenues  of  the  Sinking  Fund 
for    the    Redemption    of   the    City    Debt.    No.    1,    which,    since    1903,    have   been    applied, 
through  the  medium  of  General  Fund  Bonds,  to  provide  part  of  the  current  administra- 
tive  expenses  of  the  City.     These   General   Fund   Bonds  will   be  cancelled   when    Sinking 
Fund  No.   1  has  fulfilled  its  functions  in  1928  and  has  therefore  ceased  and  determined* 
They  would  only  be  redeemable   from   taxation   in   the   very   remote,   but   highly   improb* 
able,  event  of  Sinking  Fund  No.   1  being  at  any  time  in  need  of  any  funds  for  redemp* 
tion  purposes  additional  to  its  current  resources  for  such  purpose. 
C— Funded  Debts  of  Municipalities  in  the  Borough   of  Brooklyn,  including 
Kings    County,    issued   prior    to   January    1,    1898    (including    $300,000    of 
bonds  of  Town  of  Cravesend  issued  in  1898  under  an  order  of  Court) : 

City  of   Brooklyn,   Including  Annexed   Towns 

1.  Payable  from  the  Sinking  Fund  of  the  City  of  Brooklyn,  issued  und'er 

the  provisions  of  Chapter  488  of  the  Laws  of  1860  and  Section  207  of 

the   Greater    New    York    Charter    $1,092,000.00 

2.  Payable  from  the  Sinking  Fund  of  the  City  of  Brooklyn,  issued  under 

the  provisions  of  Chapter  572  of  the  Laws  of  1880,  and  Chapter  443  of 

the  Laws  of  1881  and  Section  207  of  the  Greater  New  York  Charter..  850,000.00 

3.  Payable  from  the  Sinking  Fund  of  the  City  of  Brooklyn,  issued  under 

the  provisions  of  Chapter  648  of  the  Laws  of  1895  and  Section  207  of 

the   Greater    New    York    Charter    5,596,567.41 

4.  Payable  from  the  Water  Sinking  Fund  of  the  City  of  Brooklyn,  issued 

under  the  provisions  of  Chapter  396  of  the  Laws  of  1859,  and  Section 

208  of   the   Greater   New   York   Charter    1,935,000.00 

5.  Payable    from   Taxation    9.853,000.00 

6.  Payable    from    Assessments    3,375,200.00 

Totals— Former  City  of   Brooklyn    $22,701,767.41 

L 
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County  of  Kings 

7.  Payable  from   Taxation 8.800,000.00 

Totals— Former  City  of  Brooklyn  and  County  of  Kings .^..      126.501,707.41 

D— Funded  Debts  of  Municipalities  in  the  Borouah  of  Qtfeens,  including 
the  proportion  of  the  Debt  of  the  County  of  Queens  imposed  upon  the 
City  of  New  York,  issued  prior  to  January  1,  1898: 

Municipalities  Other  Than  Queens  County 

1.  Payable  from  the  Sinking  Fund  of  Long  Island  City  for  tlie  Redemp- 

tion of  Fire  Bonds  issued  under  the  provisions  of  Chapter  123  of  the 

Laws  of  1894  and  Section  207  of  the  Greater  New  York  Charter 135.000.00 

2.  Payable  from   Water   Revenue    172.500.00 

8.  Payable    from    Taxation    8.069.750.00 

4.    Payable   from    Assessments    150,164.59 


Totals— Former    Long    Island    City    and    Towns    and    Villages    in 
Queens   County    18,417,414.59 

County  of  Queens 

Amount  to  be  borne  by  the  City  of  New  York — 
5.    Payable   from   Taxation    506.295.48 


Totals— Former   Municipalities  in   Borough   of  Queens $3,922,710.07 

E—Funded  Debts  of  Municipalities  in  the  Borough  of   Richmond,   includ- 
ing Richmond  County;  issued  prior  to  January  1,  1898: 

Municipalities  Oti£er  Than   Richmond  County 

1.  Payable   from   Taxation    1704.400.01 

County  of  Richmond 

2.  Payable   from  Taxation    600.000.00 

Totals— Former  Municipalities  in   the  Borough   of  Richmond 11,304,400.00 


Total  Funded   Debt   11,246,858.861.41 

General   Fund   Bonds    *|342,500.000.00 

•See  foot  note  on  preceding  page. 

Temporary  Debt 

1.  Payable   from  Taxation   (Tax   Notes),    Section   189  of  the  Greater   New 

York    Charter    $3,961,683.04 

2.  Special  Revenue  Bonds  payable   from  taxation    86,392.900.00 

8.     Revenue  Bonds  and  Revenue  Bills  issued  in  anticipation  of  the  collec- 
tion  of   Taxes    62.767.000.00 


Totals— Temporary    Debt    $103,121,583.04 

Grand  Total   Bonded   Debt    $1,692,480,444.45 

Summary 

Total   Funded   Debt    $1,589,358,861.4] 

Less  Amount  held  by  the  Commissioners  of  the  Sinking  Fund — 

For  account  of  the   Rapid  Transit   Sinking   Fund   of  the   City 

of    New    York    $7,336,949.91 

For  account  of  the  Sinking  Fund  of  the  City  of  New  York..  126.794,704.21 
For  account  of  the  Water   Sinking   Fund   of  the   City   of   New 

York 24,461,633.44 

For  account  of  the   Sinking  Fund  for   the   Redemption   of  the 

City  Debt,   No.   1    381.807.282.59 

For  account  of  the  Sinking  Fund  of  the  City  of  Brooklyn....  8,719.157.19 
For    account    of    the    Water    Sinking    Fund    of    the    City    of 

Brooklyn      ; 6,123,000.00 

For    account    of    the    Sinking    Fund    of   Long    Island    City    for 

the   Redemption  of   Fire   Bonds    23,000.00 

$555,265,727.34 


Net    Funded    Debt    $1,034,033,134.07 

Temporary  Debt  (Revenue  Bonds,  Revenue  Bills  and  Tax  Notes  issued  in 

anticipation  of  Taxes  and   Special   Revenue  Bonds)    103,121.583.01 

.Net   Bonded   Debt    $1,137,214,717.11 
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Valuatiow  for  the  Year  1921  of  the  Taxable  Real  Estate  and  Persokai.  Property 
,  IN  THE  Several  Boroughs  Comprising  the  City  of  New  York 

Boroughs  Real  Estate  Personal  Estate  Totals 

Manhattan      $6,878,847,633               1152,742,600  $6,031,5»0,233 

The    Bronx    852.447.403                  13,899.700  866,347.108 

Brooklyn      2,396,486,473                  37,741,860  2,433.228.328 

8H««ns      718,818,139                   7.409,360  726,227.489 

Richmond      127,385,456                    1.428,675  128,814,131 

Grand   Totals    19,972,985.101  $213,222,175  $10,186,207,279 

Valuation   op   the   Taxable   Real  anb   Personal    Estate    in  .  the   Several   Boroughs 
Comprising  the  City  op  New  York  for  the  Year  1903 

Boroughs  Real  Estate  Personal  Estate  Totals 

Manhattan     $3,483,793,382               $549,843,253  K033,686,636 

The    Bronx    247,090,767                   14.762,041  261,852.808 

Brooklyn     853,742.357                 100,052,348  953,794.705 

QP^^ns      123,781,723                  10,176,900  133,968,628 

Richmond      42,124,597                    6,031,550  48,156,147 

Grand   Totals    $4,750,632,826  $680,866,092  $6,431,398,918 

^  N.  B.  The  assessed  valuations  of  Real  Estate — (Land  and  Buildings)  were  increased 
m  1903  from  a  varying  percentum  theretofore  of  the  full  value  to  presumably  the  full 
value  thereof. 

CLASSIFICATION  OF  THE  CITY  DEBT,  1920 

New  York  City's  funded  debt,  together  with  its  corporate  stock  notes,  are 
classified  in  the  following  general  group  as  of  December  31,  IS^O: 

Group  A 

For  water    supply    $221,894,609.84 

"    rapid    transit     248,984,831.50 

"    docks   and   ferries 129,858,971.04 

Bonds  payable   from   assessments    32,583.303.96 

Total   of  Group  A    $633,121,716.34 

Group  B 

For  schools  and  sites    $126,713,263.81 

•*    libraries    andf   sites    12,317,973.25 

"    City  parks,  places  and  driveways   64.828,156.92 

"    bridges  and  approaches  thereto   *106.042.615.21 

**    public-  buildings:   hospitals,  health,  fire,  police,  courts,   corrections,  etc.  109,478,869.85 

••    streets,  highways  and  trunk  sewers   155,513.409.66 

"    sundry   other  purposes    7,291,793.49 

"    various  municipal  purposes   (unallotted)    665,225.52 

Refunding    bonds    11,861.661.60 

To  fund  deficiencies  in  taxes   29.124,175.76 

Total   of  Group   B    $613,737,145.07 

Group  "A"  indicates  the  amount  of  debt  issued  for  waterworks  or  other 
public  utilities,  while  Group  "B**  indicates  the  amount  for  other  activities 
and  improvements  for  and  of  the  City  of  New  York. 

♦Includes  $18,945,764.70  expended  in  acquirement  of  property  for  and  in  the  construc- 
tion of  the  new  Municipal  Building. 

Summary  of  Total  Appropriations  for  City  and  Counties 

1911  1919  1926  1921 

The  City  of  New  York   ...  $222,259,468.72       $231,964,928.71       $256,441,440.16  $313,459,633,54 

The  County  of  New     York.  3,843,300.33  3,837,096.64  4,365,155.12  5,010,659.22 

The  County  of  The     Bronx  814,596.05  887,103.76  1,038,390.34  1,247,990.44 

The  County  of  Kings     2,Q77,139.77  2,103.487.97  2,413,908.33  2,745.170.19 

The  County  of  Queens      ...  498,698.13  535,091.92  661,664.65  767.177.17 

The  County  of  Richmond...  166,799.82  175,096.27  229,770.16  258.225.94 

For  New   York  State  Tax.  8,463,756.38  8,522.629.61  8,539,156.37  22,041.183.27 

Grand    Totals    $238,123,759.20       $248,025,434.88       $273,689,485.13       $345,530,039.77 

Note. — The  total   appropriations   in    1920   for   Interest   on   and   Redemption   of   the   City 
Debt,   for   Education;   Health   and   Sanitation;    Protection   of   Life   and   Property,   and 
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for  Charitable  Purposes,  aggregate  $216,962,663.94,  or  79.76  per  cent,  of  the  total 
Budget  for  City  and  County  purposes. 

In  other  words,  of  every  $1,000  provided  in  the  Budget  of  1920,  $797.60  is  for  these 
five  functions  or  purposes. 

The  most  notable  increases  in  the  Budget  of  1920  over  that  of  1919  are  for  Educational 
Purposes,  $4,795,321.63;  Protection  of  Life  and  Property,  $6,939,267.27;  Health  and 
Sanitation,  $3,386,159.22;  Charitable  Purposes,  $3,314,412.75.  The  Board  of  Elections 
has  $403,820  more  than  in  the  Budget  of  1919,  and  the  Judicial,  $1,572,442. 

The  decreases  in  the  Budget  of  1920  as  compared  with  1919  include  a  reduction  of 
$3,120,399.44  for  Debt  Service;  $71,132.31  in  Taxes  and  Rents,  and  $98,001  in  Wai 
Emergency   Funa's. 

There  was  $8,522,G'J9.61  for  State  Taxes  in  the  Budget  of  1919  and  in  the  Budget  fof 
1920  $8,539,150.37  is  provided  for  that  purpose. 

The  appropriations  in  1919  Budget  for  Debt  Service;  Education,  Health  and  Sanitation: 
Protection  of  Life  and  Property;  Charitable  Purposes;  Pension  and  Relief  Funds  and 
State  Taxes  aggregated  $212,237,695.45,  or  86.21  per  cent,  of  the  total  Budget.  The 
most  notable  increases  in  the  Budget  of  1919  over  that  of  1918  were  for  debt  ser* 
vice,  $2,341,478.08;  educational  purposes,  $2,482,826.96;  protection  of  life  and  prop- 
erty, $1,549,339.39;  charitable  purposes,  $1,007,122.47,  and  health  and  sanitation, 
$3,023,838.18. 

The  Federal  Bureau  of  Census  estimated  the  City's  population  as  of  January  1,  1920, 
as  5,021,151.  The  Health  Department,  basing  its  figures  largely  on  the  1920  estimate 
of  the  Federal  Bureau,  gave  its  estimate  of  the  population  at  the  mid-period  of  1920 
as  5,665,157,  and  at  the  mid-period  of  1921  as  5,753,151. 

The  total  appropriations  in  1921  for  interest  on  and  Redemption  of  the  City  Debt;  for 
Education;  Health  and  Sanitation:  Protection  of  Life  and  Property,  and  for  Charita- 
ble Purposes,  aggregate  $266,861,478.95,  or  77.20  per  cent,  of  the  total  Budget  fof 
City   and  County  purposes. 

In  other  words,  of  every  $1,000  provided  in  the  Budget  of  1921,  $772  is  for  these  five 
functions  or  purposes. 

The  most  notable  increases  in  the  Budget  of  1921  over  that  of  1920  are  for  Debt  Ser- 
vice, $30,716,988.04;  Educational  Purposes,  $1,925,884.12;  Protection  of  Life  and 
Property,  $9,002,088.22;  Health  and  Sanitation^  $6,638,212.79;  Charitable  Purposes, 
$1,645,641.24,  and  State  Taxes,   $13,502,026.90. 


1911 

Manhattan     2.36 

The   Bronx    2.40 

Brooklyn    2.40 

Queens     2.41 

Richmond      2.46 


Tax  Rates 

191t 

1919 

1919 

19M 

1939 

1921 

19U 

Personal 

R,E, 

Personal 

R.E, 

Personal 

^.£. 

Personal 

2.33 
2.37 
2.37 
2.34 
2.43 

2.32 
2.37 
2.36 
2.37 
2.41 

2.32 
2.37 
2.36 
2.33 
2.41 

2.48 
2.53 
2.54 
2.54 
2.53 

2.39 
2.44 
2.43 
2.41 
2.52 

2.77 
2.84 
2.80 
2.85 
2.83 

2.n 

2.83 

2.80 

2.79 

-    2.83 

NEW  YORK  CITY  BUDGETS,  1908-1921 

[Prepared  by  direction  of  the  Comptroller] 

The  following  table  furnished  by  the  Finance  Department  of  the  City  of 
New  York  gives  the  aggregate  yearly  appropriations  for  the  city  and  the 
county  government  from  1908  to  1921,  inclusive. 


For  City 
Purposes 

1908  1135,474,403.89 

1909  148,446,904.83 

1910  153,392.143.34 

1911  158,514,029.91 

1912  167.585,735.69 

1913  176,229,747.34 

19H  179,289,082.53 

1915  185.843,977.26 

19H  187.879,589.86 

1917  198.799,819.59 

1918  219.159,468.72 

1919  230,129.928.71 

1920  254,766,440.16 

1920  254,766,404.16 

1921  311.779,633.54 


Totals  for  14  years.     $2,702,290,905.37 


For  County 

Purposes 

$6,097,863.28 

5,175,796.23 

5,736,127.03 

5,453,805.25 

•10,217,154.08 

*14,181,693.82 

•1U06,469.09 

7.033,716.82 

•21,076,587.68 

7,314.317.23  . 
*15,864.290.48 
•16.060.506.17 
•17.248,044.97 
17.248.044.97 
32,070.406.23 

$173,736,777.36 


For  Deficiencies 

in  tax  collections 

of  prior  years 

$3,000,000.00 
2,922.447.08 
4,000,000.00 

10,000,000.00 
3,287,366.74 
2,300,000.00 
2.500,000.00 
6.112.092.44 
4,000,000.00 
5.000,000.00 
3,100,000.00 
1.835,000.00 
1,675,000.00 
1,675,000.00 
1,680,000.00 


Totals 
$143,572,206.17 
156,545,1 4&  14 
163,128,270.37 
173,967.835.19 
181,090.256t51 
192,711.441.16 
192,995.551.01 
198.989.780.51 
212.95«,in.S4 
211,114.136.81 
238.123.759 J9 
248.Q85.4S4.tt 
273.689.48S.16 
273.689.485.18 
345.530.089.n 


$51,411,906.26        $2,932,439,588.99 
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TAX  RATE 

The  Annual  Tax  Rates  in  each  of  the  Boroughs  of  the  City  of  New  York  . 
since  1907,  per  hundred  dolars  of  assessed  valuation,  were  as  follows: 

Manhattan  and 

The  Bronx  Brooklyn  Queens        Richmond 

1908    1.51407  1.07021  1.06031  1.71115 

1909    1.07804  1.73780  1.72630  1.77522 

1910    1.75790  1.81499  1.81079  1.87501 

1911    1.72248  1.75502  1.73645  1.81657 

1912    1.83  1.87  1.84  1.92 

1913    1.81  1.86  1.86  1.92 

1914    1.78*  1.84  1.80  1.90 

1915    1.87*  1.92  1.95  2.24 

1916    2.04*  2.08  2.06  2.13 

1917    2.02*  2.07  2.09  2.12 

1918t    2.36^  2.40  2.41  2.46 

1918t    2.33*  2.37  2.34  2.43 

1919t    2.32»  2.37  2.37  2.41 

19m    2.32*  2.36  2.33  2.41 

1920t    2.48*  2.54  2.54  2.53 

1920t    2. 39*  2.43  2.41  2.62 

1921t    2.77«  2.80  2.85  2.83 

192U    2.77»  2.80  2.79  2.83 

•1914— The  Bronx  tax  rate  1.77.  •1915— The  Bronx  Tax  rate  1.94.  •WIO— The  Bronx  tax 
rate  2.09.  ^1917— The  Bronx  tax  rate  2.08.  •1918— The  Bronx  tax  rate  2.40  on  Real  Estate 
and  2.37  on  Personal.  •1919— The  Bronx  tax  rate  2.37  on  both  Real  Estate  and  Personal. 
•1920— The  Bronx  tax  rate  2.53  on  Real  Estate  and  2.44  on  Personal.  ••1921— The  Bronx 
tax  rate  2.84  on  Real  Estate  and  2.fiS  on  Personal. 

tReal  Estate.       ^Personal. 

BUDGET  APPROPRIATIONS— COMPARATIVE  TABLE 

Grouping  the  budget  appropriations  for  1920  and  for  1921  according  to  the 
general  function  or  purpose  of  department,  bureau,  etc.;  also  showing  the 
per  cent,  of  each  group  to  the  total  budget,  and  the  per  capita  cost  of  each 
general  function  or  purpose.  Prepared  by  directioi\  of  the  Comptroller  of 
New  York  City. 

Comparison  of  1920  and  1921  Budgets  Grouped  by  Function  or  Purpose 


Grouptno   of  Budget  of 

Appropriations  1920 

According  to  Generai.  

Function  or  Purpose      .     Group  Totals 
Administrative,    i.    e.,    Gen- 
eral    Administration $3,941,655.60 

Legislative    (Aldermen    and 

City   Oerk)    302,840.00 

Judicial   and   Semi-Judicial.     Il,n8,813.74 

Educational     52,754,968.57 

Recreation,    Science    and 
Art,  viz: 

(a)  Parks,   Parkways  and 

Drives      3,038,340.46 

(b)  Zoological  and  Bot- 
anical Gardens,  Mu- 
seums,   etc 1,541,189.57 

Health  and  Sanitation  (in- 
cludes   Water    Supply)...    28,996,533.97 

Protection  of  Life  and 
Property     42,745,476.81 

Correctional    Purposes    ....      2,132,508.20 

Charitable  Purposes  (inc. 
Dept.,  Instns.  and  Child 
Welfare)      17,654.145.93 

Streets,  Highways  and 
Bridges  (Care  and  Main- 
tenance)       7.761,066.70 


Per 
Cent, 
of  Each 
Group 
Total 

Per 

Capita 

Cost 

1920 

Budget  of 
1921 

Group  Totals 

Per 
Cent, 
of  Each 
Group 
Total 

Per 

Capita 

Cost 

1921 

1.449 

10.70 

$4,678,905.90 

1.361 

$0.81 

.113 
4.332 
19.394 

.05 
2.08 
9.31 

408,542.30 
13,689,333.05 
54,680,852.69 

.119 

3.993 

'15.901 

.07 
2.39 
9.50 

1.117 


.54 


3,951,600.75         1.149 


.567 

.27 

1,777,823.98 

.517 

.31 

10.660 

5.12 

35,534.746.76 

10.332 

6.18 

15.714 
.894 

7.55 
.43 

51.807.565.03 
2.571.992.25 

15.065 

.748 

9.01 
.45 

6.490 

3.12 

19.299,787.17 

5.612 

3.35 

2.853 

1.36 

9,553,943.58 

2.778 

1.66 
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Public    Enterprises    (Docks 

and    Ferries)    8,407,824.59 

Public    Buildings    and    Of- 
>    fices    (Care    and    Mainte- 

tenance)     2,382,1«3.82 

Board     of     Elections     and 

County    Canvassers 2,136,315.00 

Publication,     Advertising 

and    Printing    1,278,330.00 

Taxes'  and    Rents    1,061.214.18 

Pensions,  Relief  Funds,  etc.      5,466,894.96 
Labor    _Contingcncy      and 
Fu 


War   Emergency   Funds..  4,010.00 

Totals,     Departmental 
Appropriations      $188,663,790.10 

State    Taxes    $8,539,156.37 

Debt  Ssrvick 
Interest  on  the   City   Debt.  $45,544,493.42 
Redemption     of     the     City 

Debt    

Amortization    of    the    City 

Debt    

$60,301,038.66 
Redemption       of       Special 

Revenue    Bonds    8.O0O.0OC.0O 

Redemption  of  Tax  N9tes  2,300,000.00 
Interest   on    Revenue    Bills, 

Tax     Notes    and     Special 

Revenue   Bonds    4,207.500.00         1.540  .74         5,615.832.53         1.633 


^uy 

....    [5,534,545.241 
:ity  ]  \ 

....    [  9,225,000.00  J 


1.352 

.60 

4,421.5n.31 

1.286 

.77 

.868 

.41 

3.687,578.51 

1.072 

.64 

.784 

.38 

2.057.491.00 

.598 

.36 

.470 

.390 

2.010 

.22 

.18 
.97 

1,615.941.00 
1,193,312.76 
5,296.825.16 

.470 

.347 

1.540 

.28 
.21 
.92 

.001 

$33.29 
$1.51 

52,510.00 
$216,280,329.20 

.015 

69.358 

69.903 

$37.60 

3.140 

$22,041,183.27 

6.410 

$3.83 

16.741 

$8.04 

$47,885,649.53 

13.925 

$8.32 

5.430 

2.61 

5,302,045.24 
9.225,000.00 

4.225 

2.52 

22.171 

$10.65 

$62,412,694.77 

18.150 

$10.84 

2.941 
.850 

1.41 
.41 

31,000,000.00 
6.500,000.00 

9.014 
1.890 

5.40 
1.13 

Totals  for  Debt  Service  $74,811,538.66       27.502       $13.21    $105,528,527.30       30.687       $18.35 


Total   op    Budost   Ap- 

PROPEiATiONS,    PIS   SB.  $272,014,485.13      100%  $48.01    $343,850,039.77      100%  $59.78 


Appropriation      Increases 

1921  over  1920   r2,125.808.44 

Appropriation      Decreases 

1921    under    1920 24S,893.80 


Net  increase  1921  over 

1920    : $71,876,914.64 

To  Provide  for  Deficien- 
cies in  the  Collection  of 
Taxes       1,676,000.00  1,680.000.00 


GRAND    TOTALS $273,689,485.13  $345,530,039.77 

NEW  YORK  PUBLIC  LIBRARY— 1920 

Books  Available  for  Readers 

Total 

Volumes                Pamphlets  Pieces 

Circulation    Department    1,157,414                       1,157,414 

Reference    Department    1,151,260                     320.464  1,471,724 

Total,     1920     2,308,674                     320.464  2,629,188 

Total.     1919     2,295,461                     319,613  2.615,074 

Total,     1918     2,278.846                     319,263  2,598,109 

Total,     1917     2,219,580                     318,225  2,537,805 

Total,     1916     2,143,466                     316,530  2,459,996 

Total,     1915     2.097.526                     312.853  2,418,379 

Total.     1914     2,002,426                     310.188  2,312.614 

The  circulation  of  books  for  home  use   during   1920   was  9.658.977;    and  in   1919   was 

9.892.648.     The  number   in   1918    was  9,627,506   volumes,   compared   with  10,709,095   vol- 
umes in  1916  and  10,384,579  in  1015. 

Readers  to  the  number  of  976,164  are  recorded  as  using  books  in  the  Reference  De- 
partment (Central  Building)  during  1920.  The  number  was  892.298  in  1919.  The  in- 
crease in  1920  was  9  per  cent. 
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N.  Y.  STATE  REVENUE  RECEIPTS  CLASSIFIED  AS  TO  SOURCE 

(From  Annual  Report  of  State  Comptroller) 


General  Property  Taxes- 
Court  and  Stenographers'   Expenses. 
General    Purposes   of   Government... 

Sinking    Fund    Contributions 

Armory    Tax    


June  30, 

1917 
Actual 

1527,808.38 
1,585.344.97 

*032JKS7'.68 


June  30, 

1918 
Actual 


June  30. 

1919 
Actual 


June  80, 

1920 

Actual 


1232.675.24        $362,303.80        1070.004 


13,478.130 
910.121 

Total      12,745,380.43    $13,203,046.19    $15,067,918.55    $15,068,817 


12.266.042.47 
704.428.48 


13.900,011.40 
t745.543.79 


Special  Taxes- 
Excise    (Liquor    Tax)    $12,685,228.22  $11,045,352.65 

Corporation    Tax    13.982,723.87  22.078.638.82 

Income   Tax    

Organization    of    Corporations    1.217,436.96  918,365.17 

Transfers    (Inheritance   Tax)    13,791,969.65  11,433,400.00 

Stock   Transfers    (Stamp   Tax)    7,786,511.88  5,312,032.60 

Secured    Debt    Tax    766,791.28         

Investment    Tax    ^ 49,778.60  1,399,381.21 

Mortgage    Tax    1,183,409.60  939.866.11 

Motor    Vehicles    2,026,189.42  2,6n,531.65 

Racing   Associations    2,045.00  2,032.00 

Arrears,     Interest     and     Redemption 

of    Lands    .43,008.63  31,934.88 

Sale  of  Land  for  Unpaid  Taxes 


$5,487,449.35  $2,089,018 

27,101,387.04  33.729.407 

16.500,000 

816.521.80  2.139.281 

13.339.582.99  21,259.640 

6,989.317.08  10,048,993 

'852,'847.26  *"V«i97 

919,658.79  2.259.467 

2,509.609.74  4,214.235 

2,048.23  2.520 


41.740.52 


62.575 


Total      $53,535,693.01    $55,739,534.59    $58,060,162.80    $93,018,032 

$22,8^18.98        $143,021.30  $54,746.08  $92,610 


Other   Receipts- 
Public    Land    Sales    

Fees   and    Other    Receipts   of    Public 

Officers      

Fines,   Fees.   Duties,   etc 

Miscellaneous   Receipts  of   State   In- 
stitutions      

^Interest  on   Bank   Balances   (Net).. 

U.   S.   Aid  to  State  Institutions   

Insurance    Department    Receipts    and 

Refunds     

Banking    Department    Receipts    and 

Refunds 

Compromise    Claims    Against    Coun- 
ties of   Greater   New  York 

Sale   of   Land   at   Far    Rockaway   to 

United    States    

Miscellaneous    Receipts   and   Refunds 
Canal    Fund,    Maintenance,   etc..    Re- 
ceipts       


815,980.35 
496,264.74 

761.952.92 
283.292.40 
146,397.61 

1,330,108.22 

211.822.66 


705,000.00 
101,423.83 

177,871.84 


700,144.61 
1,168,974.82 

787,173.33 
259.117.79 
106,175.00 

2.250,651.45 

250.552.08 


796,977.53 
21,032.26 


853,075.15 
990.215.40 

826.556.30 

229,906.07 

90.050.00 

2,135,791.72 

282,479.82 


1,086,289 
695,988 

1,092,758 
302,810 
162,0n 

2.156.720 

^6.300 


771,551.92 
78,067.71 


1,099.335 
31.311 


Total      $5,052,963.55     $6,483,820.17     $6,318,430.12      $7,136,198 


Transfers  from  Other  Funds- 
Common    School   Fund    Revenues   for 

Educational    Purposes    

Literature  Fund,  Revenues  for  Edu- 
cational   Purposes    

U.    S.    Deposit    Fund,    Revenues   for 

Educational    Purposes    

Saratoga     State     Reservation     Fund, 

Refund  of   Interest    

Canal    Fund,    Refund    from    Sale   of 

Bonds     

Canal   Debt   Sinking  Fund,  Balance. 


$134,670.31 
12,000.00 
112,403.74 


$199,111.41 
13.011.94 
146,554.88 


$223,340.65 
13,309.20 
150,472.53 


$235,933 

11,450 

131,015 


660 


Total 


$259,074.05        $858,678.28        $387,122.38        $379,058 


Total    Revenue    Receipts    for    General 

Purposes     $61,598,111.40   $75,785,079.18   $79,888,688.85  $115,591,606 

t Armory  tax  to  be  levied,  collected  and  refunded  in  same  year. 
tNet  interest  refunded  to  other  funds. 
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SUMMARY  OF  NEW  YORK  STATE  REVENUES  AND  RECEIPTS 

(.From  d^nnual  Report  of  State  Comptroller) 
Fiscal  Year  Ended 

f * ^       Increase  (+)  Per 

General  Operations                  June  30, 1919       June  30, 1920       Decrease  (— )  cent. 
Revenue  Receipts— 

General     Property    Taxes |15,067,9ia55       $15,058,317.01            -$9,601.54  —0.64 

Special     Taxes     58,060,162.80         93,018,032.15     +34,957,869.35  +60.21 

Other   Revenue   and    Receipts    6,705,552.50           7,515,257.83          +809,705.33  +12.08 

Total    Revenue    Receipts    $79,833,633.85      $115,591,606.99    +$35,757,973.14  +44.79 

Expenditures— 
Administration,     Maintenance     and 

Operation    Expenses    $43,968,949.74       $47,902,427.19     +$3,998,477.45  +9.11 

Fixed  Charges  and  Contributions..      30,966.861.49         39,699,757.53       +8,732.896.04  +28.20 

Capital    Outlays    3.470,501.78           6,422,030.75       +2,951,528.97  +85.06 

Total    Expenditures    $78,341,313.01       $94,024,215.47    +$15,682,902.46  +20.02 

Excess  Revenue   Receipts  over   Ex- 
penditures           $1,492,320.84       $21,567,391.52    +$20,075,070.68    +1.845.22 


NEW  YORK  STATE  REVENUES  FROM  TAX 

Under  Article  9  of  the  Tax 
Fiscal 


ON  CORPORATIONS 

Law 

Year  Ended  June  SOth 


1918 

Insurance    premiums    $2,005,366 

Transportation : 

Earnings    1,802,251 

Capital   Stock    897,177 

Telegraph  and  Telephone: 

Earnings    337,452 

Capital    Stock    408,454 

Miscellaneous      1,418,126 

Lighting,    Water,   Power,   etc..    Earnings    1,095,087 

Foreign    Banks,    Earnings    233,228 

Foreign   License  Fees   55.901 

Trust    Companies    2,778,673 

Investment    Companies    2,628 

Savings    Banks    1,455,433 

Total $12,489,782 


1919 

1S29 

$3,029,631 

$3,388,423 

1,662,620 

1.839.445 

779,851 

642.328 

354,527 

377,945 

445,852 

469.260 

1,462,979 

806.960 

1,184,017 

1.111,112 

307,639 

445.508 

62,414 

121.992 

2,911,447 

3.196.586 

12,555 

22,388 

1,337,960 

1.439396 

$13,551,523 

$13,861,849 

STATE  REVENUES  FROM  TAX  ON  DECEDENTS'  ESTATES 

Under  Article  10  of  the  Tax  Law 

Number  of  estates  Aggregate  Total  number  Total 

paying  a  tax  tax  paid  by  of  reports  net  receipts 

of  $10,000  or  more  these  estates  filed  for  year  for  year 

1913      132  $10,546,461,66  10,182  $12,724,236.86 

1914      143  9,282,193.97  ,8,974  11,162,478.40 

1915      138  5,859,097.51  8,724  8,263.893.67 

1916      ...                       

1917      190  11,503.484.17  10,522  13,791,969.65 

1918      174  8,709,578.71  10,395  11,433,400.00 

1919      199  9,126.288.84  11,203  13.339,582.99 

1920      ...                       11,973  21.259,640.81 


STATE  REVENUES  COLLECTED  BY  STOCK  TRANSFER  TAX 

BUREAU 


Shares  sold 
on  exchange 

1913,  ending  Sept.  30 113,603,537 

1914,  ending  Sept.  30 72,902.535 

1915,  ending  Sept.  30 126,281.442 

1916,  ending  June  30  (9  Mos.) . .      153,680,211 

1917,  ending  June  30 272,854,846 

1918,  ending  June  30 171,190,470 

1919,  ending  June  30 216.596,507 

1920,  ending  June  30 325.948,863 


A  mount  receiv- 
able assuming 
each  share  taxed 
2  cts.  per  share 
$2,272,070.74 
1,458.050.70 
2.525,628.84 
3,053,6(V1.22 
5,457.096.92 
3,423,809.40 
4,331.930.14 
6,518,977.26 


Receipts 
from  cor- 
porations and 
transfer  offices 
$655,740.14 
617,727.72 
1,014,706.40 
1,812,160.28 
2.329,414.96 
1.888,223.20 
2.657,386.94 
4.130.015.75 


Total 
Receipts 

$2,927,810.88 
2,075,778.42 
3,540.334.24 
4,865,764.50 
7,786.511.88 
5.312,032.60 
6,989,317.06 

10.648.993.01 
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FUNDED  DEBT  OF  THE  STATE  OF  NEW  YORK 

Fiscal  Years 

The  following  statement  exhibits  the  Public  Debt  of  the  State  of  New 

York  at  the  close  of  the  fiscal  years  ending  June  30,  1919  and  1920,  compared 
with  the  previous  six  years,  ending  September  30,  prior  to  1916,  as  compiled 
from  the  Annual  Reports  of  the  Comptroller  of  the  State. 

June  30,  June  30, 

1919  1920 

Canal    1148,000.680  1148.000,000 

Highway 80,000,000  80,000.000 

Palisades   Inter-State    Park    5,000.000  5.000.000 

Saratoga    Springs    State    Reservation    619,000  524.000 

i)tate   Forest    Reserve    2,500.000  2,500,000 

Total    Debt    $236,119,660  $236,024,000 

Tune    30,    1918    1236.214.660 

June    30,    1917    236,309,660 

June    30,    1916    211.401.660 

September    30,    1915    186,400,660 

September    30,    1914    .' 159,260.660 

September    30,    1913    135,478,192 

September    30,    1912    109,702.660 

September    30,    1911    79,730,660 

September    80,    1910    57,230,660 


REAL  AND  PERSONAL  ESTATE  OF  THE  STATE  OF  NEW  YORK 

The  following  statement  exhibits  the  assessed  valuation  of  the  real  and 
personal  estate  of  the  State  of  New  York  taxable  for  state  purposes  for 
the  years  indicated: 


1902  

1903  1 

1904  

1905  

1906  

1907 

1908  

1909  

1910  

1911  

1912  

1913  

1914  

1915  

1916  

1917  

1918  

1919  .,«, 

1920  12,625,190,013 


Personal 

Estate 
1585,092.312 
556.736.239 
696,966,169 
686,710,615 
702,469,270 
632.321,477 
620.268,058 
548,765,843 
554,992,070 
482,275.593 
461,484,541 
444,207,867 
424,876,235 
924,149,875 
454,989.997 
485,742,745 
513,853.047 
435.871,630 
364,243,720 


Aggregate 
Equalised 
Valuation 


PRICES  AND  COST  OF  LIVING 

Changes  in  Cost  of  Living  in   New  York   City  From  December,   1914, 

TO  December,  1920 


Per  Cent, 
of  total 

Item  op  Expenditure  expenditure 

Food     42.0 

Clothing: 

Males     

Females      

AH    clothing    16.6 

Housing      14.3 

Fuel    and    light    4.3 

Furniture    and    furnishings...         3.3 
Miscellaneous      18.7 

Total      100.0 

*  Decrease. 


Per  Cent,  of  Increase  from  December,  1914, 


TO  Deci 

:mber — 

?    1915 

1916 

1917 

1918 

1919 

192t 

1.34 

16.26 

55.28 

82.62 

90.95 

75.3 

4.78 

20.32 

51.40 

126.39 

201.26 

188.4 

4.87 

24.73 

57.63 

137.15 

234.97 

211.8 

4.82 

22.31 

54.21 

131.25 

219.66 

201.8 

•.10 

•.05 

2.63 

6.47 

23.39 

38.1 

•.06 

10.98 

19.92 

45.47 

50.63 

87.5 

8.43 

27.60 

56.47 

126.51 

172.92 

185.9 

1.97 

14.91 

44.68 

70.01 

95.82 

116.3 

1.97 


14.91 


44.68         77.28       103.81        101.4 
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NEW  YORK  STATE  BUDGETS 

(From  Annual  Report  of  the  Comptroller) 

The  table  following  is  a  comparison  of  the  budget  expenditures  for  the  past  two 
years  classified  by  general  functional  divisions  of  State  government,  and  shows  that  the 
largest  increase  was  in  the  educational  group,  which  spent  $5,835,180.44  more  for  the 
past  year  than  during  1919;  while  the  defensive  group  shows  a  decrease  of  $1,700,155.91 
due  to  the  return  from  a  war  basis  to  a  normal  peace  basis. 

The  statement  of  general  budget  expenditures  follows: 

Fiscal  Year  Ended  June  30 

Increase  (+)  or 

Geneeal  Budget  Expenditukes  1921  1919  Decrease  (— ) 

Executive     $183,110.08  $115,608.90  -f  $67,101.18 

Administrative     2,877,610.50  2,031,176.50  -f-  846,434.00 

Legislative      1,649.253.59  1.641,796.42  +  7,457.17 

Judicial     2,323.001.31  2,629,761.25  —  306.759.94 

Regulative      5,260,662.80  4,729,404.85  -f  531.257.95 

Educational      16.863,284.47  11,028,104.03  +  5,835.180.44 

Agricultural      4,032,088.45  3,592,779.02  -f  439,309.43 

Defensive      2,347.981.40  4,048,137.31  —  1,700,155.91 

Penal       2,996,632.30  2,631,295.22  -f  365,337.08 

Curative 13,947.249.11  11,539,175.70  -f  2,408,073.41 

Charitable     6.502,936.66  4.690.656.21  -f  812.280.45 

Protective     3.217.379.14  2,806,890.05  +  410,389.09 

Constructive    12.408.924.95  9,477.622.24  -f  2,931.302.71 

General      1.813,156.07  1,754.937.13  -f  58  218.94 

Canal  maintenance,   etc 2,879,223.78  2,144,223.07  +  735,000.71 

Total    ordinary    expenditures $78,302,494.61       $64,861,667.90       +$13,440,826.71 

Canal    Construction    Fund,    appropriations..        2.130,000.00  149,500.00       -f    1,980,500.00 

State    debt   services    13,591,720.86         13,330,145.11       -f       261,575.76 

Total    general    budget    expenditures    $94,024,215.47       $78,341,313.01       -f  $15,682,902.46 

Table  I  shows  the  total  of  the  budgets  for  each  of  the  past  ten  years  classified 
as  to:  (1)  The  ordinary  expenditures  of  the  general  departments,  including  capital  ex- 
penditures; (2)  the  contributions  for  State  debt  service;  (3)  the  appropriations  made 
for  canal  construction  from  the  general  revenues  of  the  State. 

Table  I — General  Budget  Appropriations  for  Ten  Years 


Ordinary 
Year  Ended  Expenditures 

1912     $38,934,964.71 


1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 


45,558,598.86 
49,797,091.11 
40,222,388.75 
50,731,757.34 
48,555.140.70 
66.574.375.05 
67.560.126.20 
82,099,762.91 


1921      127,005,089.76 


State  Debt 

Services 

$4,139,227.87 

6.807,983.49 

9,668.599.86 

7.677.138.99 

9,611.514.52 

10.548.309.38 

13.168,459.16 

13,330,145.11 

13.591,720.86 

15,584,816.84 


Other 
Expenditures 


•$3,654,000.00 


t635,000.00 

tl49,500.00 

t2,630,000.00 


Total 
for  Year 

$43,074,192.58 
52.366.582.35 
59,465,690.97 
47,899,527.74 
63.997.271.86 
59,103.450.08 
79.742,834.21 
81,525,271.31 
95.840.983,77 

145,219,906.60 


Total      $617,039,295.39       $101,127,916.08  $7,068,500.00       $728,235,711.47 

•Advanced  to  canal  construction  and  refunded  from  proceeds  of  bond  sales. 
tAppropriations  to  canal  construction  funds. 

Table  II  shows  the  general  revenue  receipts  for  the  last  ten  years  classified  as  to  gen* 
eral  property  taxes,  special  taxes  and  other  revenues  and  receipts. 

Tadle  II— General  Revenue  Receipts  for  Ten  Years 


Year  Ended 

1911  

1912  

1913  

1914  

1915  

1916*      

1917 

1918  

1919  ,. 

1920  , 


General 

Property  Taxes 

$228,618.56 

6,326,823.13 

11,154.114.25 

7,701,271.81 

970,836.69 

19986,090.17 

2,745.380.43 

13,203016.19 

15,067,918.55 

15.058,317.01 


Special 
Tares 
$32.423  004.10 
40,387,005.13 
40,433,119.57 
38.326.827.26 
37,074.287.23 
34,149.552.24 
53,535.693.01 
55,739.534.59 
58.060.162.80 
93,018.032.15 


Other 
Revenues 
$3,402,036.53 
3.623.405.63 
3,759.016.79 
4,614,617.73 
3,787,076.72 
7,073,427.88 
5,312,037.60 
6.842,498.40 
6,705.552.50 
7,515,257.83 


Total 
for  Year 

$36,053,659.19 
50,337.233.89 
55346.250.61 
50,642,716.80 
41,832,200.64 
61.209.070.29 
61.593,111.04 
75.785,079.18 
79,833.633.85 

115.591,606.90 


Totals    $92,442,416.79       $483,147,218.08 

*Ninc  months  owin^  to  change  of  fiscal  year. 


$52,634,927.61       $628,224,562.48 
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FINANCIAL  STATISTICS 

Statement  of  Revenue 


OF  CITIES,  1919 

Receipts,  1919 

All  cities 


over  30,000 

inhabitants        New  York 

General   Property  Taxes    1784,902,861         $185,331,020 

Special    Property    Taxes     16.788.443              5,023,484 

Poll    Taxes    2,109,044            

Business    Taxes    63,845,037 

Non-Business    License    6,937,375 

Special   Assessments,   etc 69.005,785 

Fines,    Forfeits   and   Escheats    6,462,371 

Subventions    and    Grants    44,802,680 

Donations  and  Gifts  2390,994 

Pension    Assessments    •...  3,701.028 

Earnings   of   General    Departments    30,373.034 

Highway    Privileges    13,072.135 

Rents 14,727,082 

Interest     37,595,584 

Public   Service   Enterprises,    Earnings   of 127,399,258 

Total   Revenue    Receipts    $1,224,112,714         $259,193,469 


12,225,187 

1,750,180 

6,787.583 

915,241 

2,566,278 

3.188 

1,640.836 

2,092.155 

1,528.181 

2,774,045 

14,600,151 

21.956.940 


Statement  of  Governmental 


General    Government    Expenses    

Protection  to  Person  and  Property— Police  Dept. 
Protection  to  Person  and  Property — Fire  Dept... 
Protection    to    Person    and    Property — Inspection 

Service      

Protection  to  Person  and  Property— All  other... 

Total   Expenses  for   Protection   of   Person  and 

Property     

Conservation  of  Health- 
Health    Dept.    Administration    

Vital    Statistics    ^ 

Tuberculosis 

Other   Com.    Diseases   in    Hospitals    

Other    Treatment   of   Com.    Diseases 

Medical   Work  for  School  Children    

Other  Conservation  of  Child  Life   

Milk   and   Dairy   Control    

Other    Food    Regulation    

Total  Conservation  of  Health   Expenses 

Sanitation,  or  Promotion  of  Cleanliness — 

Sewers   and   Sewage    Disposal    

Refuse  Collection  and   Disposal    

Public  Convenience  Stations    

Other    Sanitation    


over  80,000 

inhabitants 

$76,977,390 

80,917,027 

64.540,941 

5.592,517 
3.736,167 


$158,051,102 

$3,436,629 

433.752 

5,145,280 

4,427,511 

2,271,364 

1.849.624 

908,742 

921,285 

814,429 

$20,208,615 

$9,035,454 

49,319,576 

344,563 

2,561,037 


Total   Expenses   for   Sanitation*    or,    etc $61,290,630 

Highways $72,485,779 

Charities.   Hospitals  and  Corrections- 
General    Supervision    854,466 

Outdoor    Poor    Relief    4.631,697 

Poor   in    Institutions    7,715.9-10 

Care    of    Children     7,125,436 

Other    Charities    3,570,051 

General     Hospitals     16,735,615 

Insane    in    Hospitals    3.871,082 

Institutions   for   Adults    7,370.411 

Institutions  for   Minors    2,254,883 

Probation    boards   and   officers    956,564 


Cost  Payments,  1919 

All  cities 


Total     Expenses, 
Corrections     . . . 
Education — 

Schools     

Libraries      

Recreation     

Miscellaneous      

General     


Charities,     Hospitals     and 


$55,086,145 

$238,906,835 
9.842,384 
25,971,607 
11,804,982 
23,253,337 

Total  Governmental  Cost  Payments  for  Depts.  $753,878,806 

Public   Service   Enterprises    $66,700,066 

Interest     156,630,209 

Outlays     255,902,754 


New  York 

$18,909,182 

18.115,948 

10.632.079 

1,472,091 
480.736 


$31,791,888 

$1,154,706 

58,417 

273.885 

947,929 

204.997 

3.500 

398.958 

205.546 

25.405 

$3,273,343 

$1,138,022 
11,050.778 

""205*775 

$12,394,575 
$12,092,927 

272.301 

370,705 

672.026 

3,677,532 

3,078,822 

4,923,196 

"lV9ia*347 


$14,956,929 

$44,975,896 
1.607,861 
3,594,398 
4,165,106 
7.791,860 

$155,553,965 
$5,897,176 
59,021,814 
25,490,575 


Chicago 
$55,241,981 


5,743.125 
1.430,649 
12.563,507 

520,2^ 

1,594.178 

13,454 

557  535 
3,718,378 
4.232  261 
1.565.478 
2.456.678 
8,968.0n 

$98,603,590 


Chicago 
$7,425,283 
7.993.966 
3.568.543 . 

474.586 
642,267 


$13,019,854 

$225,886 
32.499 
1.026.933 
342.197 
25.264 
135.915 
64  604 
64  266 
63.331 

$1,980,895 

$1,068,471 

3.507.349 

3.600 

202.938 

$4,782,358 
$3,879,779 


5n,828 

645,883 

84.259 

3.993 

1.065.080 

67.953 

661.046 

461.062 

197.397 


$3,764,501 

$17,228,019 

591.152 

3.469.745 

306.707 

2,577.008 

$50,055,301 

$4,636,588 

5.056.998 

27.473,042 


Grand  Total   Government   Cost   Payments   ....$1,233,111,835         $245,963,030  $00,221,929 
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Non-Revenue  Receipts  and  Non-Governmental  Cost  Payments,  1919 

All  cities 
over  30,000 

Receipts                                                 inhabitants  New  York  Chicago 

Received  from  Public      $832,960,924  $350,422,605  $61,156,884 

Received  from  Transfer    Receipts    547,474,920  136,879,836  131,878,672 

Total      .., $1,380,444,844  $487,302,541  $193,030,556 

Payments 

Paid  to  Public      $819,663,632  $365,033,903  $60,230,537 

Paid  to  Transfer    Payments    546,941,767  136.879,936  132,178.227 

Total      $1,366,603,399  $501,913,839  $192,40^,764 


Value  of  Public  Properties  Held  for  Specified  Purposes 

Close  of  1919  Fiscal  Year  All  cities 

over  30,000 
inhabitants 

General    Government    $270,123,508 

Police    Department    37,079,394 

Fire   Department    119,970,108 

Other  Protection  to  Person  and  Property   25,410,271 

Conservation   of   Health   27,827,897 

Sanitation     29,897,093 

Highways    18,584,046 

Charities,   Hospitals  and  Corrections    170,321,597 

Schools     879,454,571 

Libraries      110.572,691 

Recreation     1.307,710,719 

Miscellaneous    and    General    32,279,867 

Municipal    Service    Enterprises    43.031,398 

Water   Supply   Systems    1,257,831,733 

Electric  Light,  Power  and  Gas  Supply  Systems.  48,314,907 

Markets  and   Public   Scales    27,942,985 

Docks,   Wharves  and   Landings    288.398,567 

Cemeteries    and    Crematories    17,032,977 

Other  Public  Service  Enterprises   121,513,815 

Total    Value    $3,029,231,762 


New  York 

Chicago 

$53,169,524 

$19,052,790 

8,175,645 

2.454,088 

10,344,203 

4.615.048 

15,756,520 

1.277,803 

3.634,351 

4.663,812 

1,843,171 

3.241.302 

1,216,159 

139.399 

64,377.359 

11.079.089 

133,327,579 

74,206.770 

29,831,601 

3,240,208 

687,402,447 

60,462,151 

251,000 

370.163 

8.457,127 

17.648,555 

364,726,269 

70,745.943 

4,337,064 

4.781,541 

24,458 

187.683,382 

4,464,068 

70.146.451 

$1,009,329,559 

$184,982,623 

GOVERNMENTAL  COSTS  PER  CAPITA 

Fiscal  Years 


1918 

A 

Per  Capita    Per  Capita 
Receipts       Payments 

All  Cities  Above  30,000   $32.75  $34.16 

New   York    42.33  41.54 

Chicago     86.42  38.45 

Philadelphia     30.87  38.12 

Detroit      42.12  47.19 

St.    Louis    31.74  31.04 

Boston     48.03  50.02 

Cleveland    84.54  39.26 

Baltimore    31.27  31.43 

Pittsburgh     39.99  39.61 

Buffalo      40.51  40.67 

San    Francisco    42.42  45.00 

Los    Angeles     46.70  42.21 

Milwaukee      36.44  38.86 

Cincinnati     36.95  40.41 

Newark     39.33  40.78 

New   Orleans    24.44  25.90 

Washington      47.49  39.75 

Minneapolis     30.90  35.89 

Seattle     43.28  47.50 

Kansas   City    

Indianapolis     


1919 


Per  Capita 

Per  Capita 

Receipts 

Payments 

$34.41 

$34.07 

44.69 

42.28 

36.57 

35.66 

35.34 

37.64 

34.60 

36.86 

33.20 

31.75 

56.66 

50.13 

34.83 

38.82 

28.54 

25.12 

44.66 

44.09 

43.58 

41.30 

39.36 

39.62 

47.41 

44.81 

37.70 

38.21 

40.34 

41.35 

41.78 

47.80 

17.54 

26.64 

45.45 

39.74 

35.77 

35.10 

60.85 

62.18 

43.15 

41.40 

21.53 

21.73 
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FINANCIAL  STATISTICS  OF  NEW  YORK  AND  OTHER  CITIES 
1918  AND  1919 

Fiscal  Years 

Compiled  from  reports  prepared  by  the  Bureau  of  the  Census  comparing  the  returns 
of  New  York  and  Chicago  with  those  of  all  the  cities  of  the  United  States  (these  in^ 
eluded)  having  over  30,000  inhabitants — covering  the  years  1018  and  1919,  also  the  ag* 
gregate  of  pajrments  and  cash  balances  at  the  close  of  the  year. 

General  Statement  of  Receipts,  Payments  and  Cash  Balances 
(Three  ciphers  (000)  omitted) 
All  cities 


over  30,000 
inhabitants 
Cash  on   hand  beginning  of  year    $311,983 
Receipts — 

Revenue 1,124,084 

Non-Revenue     1.310,853 

Total    Receipts     

Total   Cash   and   Receipts 
Payments — 

Governmental    Costs    

Non-Governmental     


New 
York 
123,536 

242.873 
489,150 


All  cities 
over  30,000  *  New 
Chicago  inhabitants    York 
127,369     $305,660       $22,823 


92,777 
155,942 


1.224,112 
1,380,444 


259,193 
487,302 


Chicago 
$24,970 

98.003 
193  030 


.$2,434,748     $732,030     $248,719  $2,604,557     $746,496     $291,634 
.$2,749,731      $755,567      $276,089  $2,910,224      r09,319      $310,604 


1,172,693       238,336         97.948     1,233  111 
1,278,956       494,407       153.001     1.366,604 


245.963         96.221 
501,913       102,408 


Total    Payments    $2,446,651      $732,743      $251,010  $2,599,717     $747,876     $288,630 

Cash   on  hand  close  of  year $308,079       $22,823       $25,078     $310,506       $21,442       $27,974 


FUNDED,    FLOATING    AND    SPECIAL    ASSESSMENT    DEBTS    OF 
CITIES  AT  CLOSE  OF  1919 

Classified  by  Purpose  for  Which  Incurred 

All  cities 
over  30,000 
inhabitants 

General    Government    Buildings    $109,191,937 

Police  and  Fire   Departments    48,951,009 

Sewers   and   Sewage    Disposal    245,777,204 

Hiarhways— Street    Pavements    81.757,348 

Highways— Bridges  and  Grade  Crossings   188,724,846 

Highways— Other    Purposes     345,985,788 

Churches.    Hospitals   and    Corrections    55.085,997 

S-hool    Buildings    442,024,561 

Libraries,   Art   Galleries,   and    Museums 34,974,299 

P;»rks   and    Gardens    176,820.895 

Miscellaneous   General    Purposes    87,656,0flQ 

Combined  or  Unreported  Purposes — 

Funded  and   Floating   Debts    499,926.159 

Spcrial   Assessment    Debts    61.632,322 

For   Municipal   Service   Enterprises    21.284,209 

Water    Supply    System     599.512,707 

Electric   Light.   Gas,   etc..   Systems   26,700,532 

For  Other  Public   Service    543,979.035 

Incurred   for   Refunding    112,716,772 

Incurred   for   Funding    63,318,157 


New  York 

$45,455,154 

15,556.331 

4,940,310 

8d,'944",944 
147,433,006 

19,541.787 
117.934,599 

22,575,805 

Chicago 

$2,580,000 

990.000 

15,559,000 

'*2,664',86o 

6,149.300 

82.000 

259.000 

56,129.731 
20,164,094 

•385.729,980 

12.820.500 
5,247.300 

14  780.236 
18.408.573 

5.530.543 
212.009,572 

7,458  752 
2.088.711 

399.335.238 
38,514,265 

3.238.700 

836.950 

2,306.000 

Total    Funded,    Floating    and    Special    Assess- 
ment   Debts    $3,696,019,799  $1,521,795,309  $95,474,822 

•Includes  bonds  issued  for  a  rapid  transit  system  owned  but  not  operated  by  the  city. 

CITY  ASSETS  AND  VALUE  OF  PUBLIC  PROPERTIES,   1919 

Fiscal  Year 

All  cities 

over  30,000 

inhabitants  New  York  Chicago 

Assets  of  Sinking    Funds    $834,087,484  $482,772,208  $3,279,667 

Assets  of  Public    Trust    Funds    110.177.376  6.049,549  16,316.969 

Assets  of  Investment  Funds  388.208,024  225,778,073  39.754.029 

Assets  of  Other   Trust    Funds 16,177.305  6.337,310  364.605 

General    City    Cash    240,145,674  13,632.172  19,670.759 

Total  Value  of   Public   Properties    4,833.298,143  1,645.124,620  282,202.711 

Total     $6,422,094,006  $2,379,693,938  $861,588,740 
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INTERNAL  REVENUE  RECEIPTS  FROM  NEW  YORK'  STATE 

Summary   of    Year  Ended  June   ,?o,    1920,   by   Sources  for  Entire    United 
States,  and  Total  Receipts  from  New  York  State 

1919 

Specific  Sources  United  States 

Incomes  and  profits: 
Individuals,   partnerships  and   corporations..    $2,600,762,734 

Estates    of    decedents    82,029,983 

Distilled  spirits  and  alcoholic  beverages: 
Non-beverage  spirits  distilled  from — 

Fruit,    per   gall.,   $2.20 14,586 

Other  materials,  per  gal.  $2.20 26.385.462 

Beverage  spirits  distilled  from— 

Fruit,  per  gal.  $6.40  in  1920 5,976.871 

Other  materials,  per  gal.  16.40  in  1920 182,046.090 

Rectified   spirits   or   wines    4,963,854 

Bottled  in  bond  spirits    606.103 

Spirits  for  export    9,824 

Still  or  sparkling  wines,  cordials,   etc 10,521,609 

Grape    brandy     for     fortification     of     sweet 

wines    1.081,288 

Rectifiers     152.125 

Liquor  dealers- 
Retail,    125    1.984.395 

Wholesale.  |100    485.180 

Manufacturers  of  stills    2,295 

Retail  dealers,  etc.,  violating  Sec   1001.   etc 

Fermented    liquors    tll7.503.896 

Brewers — 

Less  than  500  bbls..  150 3,969 

500  bbls.  or  more,  |100  49,025 

Malt  liquor  dealers- 
Retail,    120    92.579 

Wholesale,  150   190,132 

Floor  tax — 

Distilled    spirits    40.914.532 

.  Rectified  spirts  or  wines    550,555 

Still  or  sparkling  wines,  etc 952.598 

Grape    brandy    for    fortification    of    sweet 

wines§      18,807 

Total     483,050,854 

Tobacco  and  tobacco  manufactures: 
Cigars,  according  to  retail  prices- 
Class   A,   $4    per    M 

Class   B,    16   per    M 

Class    C,   $9   per    M 

•      Class    D,   $12   per    M 

Class    E.    $15   per    M 

Cigars,   small,  $1.50  per   M 925,016 

Cigarettes,    large    162,349 

Cigarettes,    small    90,410.806 

Snuff      5,134.366 

Manufactured      tobacco 57,491.383 

Cigarette   papers  or   tubes    1.020,532 

Cigar    and    cigarette    manufacturers— annual 
sales— 

Not   over   50,000  cigars,   $4 

50,001—100,000  cigars,  $6    

100,001—200,000  cigars,  $12    

200,001-400,000    cigars,    $24... s 

Over  400,000  cigars,    10c 

Cigarettes   and   small   cigars,   6c 

Tobacco  manufactures,— annual  sales— 

Not   over  50.000  lbs.,  $6   

50,001    to    100.000   lbs.,   $12    

100,001    to   200.000   lbs.,   $24    

Over  2C0,000  lbs.,  etc.,   16c 

Floor  tax — 

Manufactures   held  by   dealers    13,027,306 

Cigar   and   cigarette   stamps   in    the   hands 
of   manufacturers    563,798 

Tobacco    and    snuff    stamps    in    the    hands 
of    manufacturers    362,176 

Total    206,003,091 


112$ 

19M 

• 
United  States 

From 
N,  Y.  State 

$3,956,686,003 
103.635,563 

$1,100,802,448 
32,772.304 

534.223  * 
63.458,951 

80.617 
3,487,737 

6,836 

3,270,787 

181,015 

110,452 

34.908 

4.017.596 

974 

1,630  522 

75.515 

1.173 

1,715 

1,789,931 

129.963 
42,402 

.  11,281 
9,490 

1.528.970 

242.680 

10.128 

294.018 

41,743,891 

212  472 

86.570 

337 

2360 

16,194.360 

3.013 
38,949 

147 
7,106 

98.058 
81,960 

4.297 
16.536 

23,156,824 

82^9 

726,473 

3,675.917 

20,614 

556.320 

59,675 

3.175 

139,871.149 

27.866,600 

9,286,904 

16.560.690 

27.727.671 

1.065,276 

783,271 

992,113 

285,934 

151,208.481 

6,948,931 

74,663.767 

1,541,746 

1,272.543 

1,793,950 

5,257.017 

283,230 

519.527 

133.819 

265,812 

33,015,655 

13.310 

1.880,499 

1,523,964 

26.219 
14.631 
20,050 
33,072 
•   586,352 
274,133 

5  386 

3.m 

3,499 

4,421 

165.260 

69.543 

11.118 
1.003 
3,070 

62,652 

2.837 
297 
368 

2.167 

3,704,271 

1.967,854 

5,417 

1.994 

2,573 

1.291 

295,809,355 

48.187,428 
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INTERNAL  REVENUE  RECEIPTS— Con tinii^d 

1919  ItM 


Specific  Sources  United  States 

Oleomargarine: 

Colored  product,    10c.   lb 680,351 

Uncolored   products,   >4   cent    852,888 

Manufacturers,    |600    38,175 

Retail  dealers- 
Colored,    $48    18,247 

Uncolored,    |6    756!801 

Wholesale  dealers — 

Colored.    $480    8,764 

Uncolored,    $200    436,602 

Total    2,791,831 

Adulterated  butter: 

Manufactured     54,103 

Manufacturers  and  dealers   18,184 

.    Total    72,287 

Process  or  renovated  butter: 

Manufactured     43,761 

Manufacturers      958 

Total    44.720 

Mixed  flour: 

Manufactured     15.523 

Makers,  packers  or  repackers   2,051 

Total    17,575 

Legal  and  business  transactions  and  docu- 
ments: 

Sales  of  documentary  stamps  by  postmas- 
ters       

Bonds,    capital    stock    issues,     conveyances, 

etc 18,747,421 

Capital    stock    transfers    / 7,540,881 

Sales  of  produce  for   future   delivery 7.263,671 

Total    33,551,873 

Public  utilities: 
Transportation — 

Freight    3%     116,345.976 

Express,,  1  cent  for  each  20c.  paid   14,301,901 

Passengers,    8%     77,790.778 

Seats,  berths  and  staterooms,  8%    5,896,833 

Oil   by   pipe   line    5.601,693 

Telegraph,   telephone   and   radio   messages...  17,902,388 

Leased    wires    

Total      237.839,572 

Insurance: 
Life: 

On   each  1100,   8c 3.402.524 

Industrial 805,287 

Marine,    inland    and    fire 7.469.835 

Casualty     2.831,234 

Total    14,508.881 

Excise  taxes  (manufacturers) : 

Automobile  trucks  and   wagons.  3% 

Other   autos  and   motorcycles,   5 % 

Tires  or  accessories,   5%    

Pianos,    organs,    phonographs,    etc.,    5% 

Tennis  rackets  and  sporting  goods,   10%....  

Chewing   gum,   8%    

Cameras,    10^^     

Photograpic   films  and  plates,  5%    

Candy,    5%    
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United  States 

From 
N.  Y,  State 

1,194,720 

930.343 
50.124 

35  6C8 
3.450 

60,156 
997,969 

32 
113.483 

44,932 
450,029 

40 
63.0S8 

2,728,276 

215,673 

40,320 
16,702 

161 
1,300 

57.023 

1.461 

24,037 

679 

25 

24.716 

25 

1,524 
332 

1.040 
151 

1,856 

1.191 

24,437.893 

1,341.245 

85.2n.437 
13.372.163 
8.171,870 

13.030.384 
12.386.171 
2.573,020 

81.259,365 

29.330.822 

130,785.810 
17.597,637 
98.786.635 
6,074,556 
8,426,405 
26.631,837 
1.045.208 

15,282il5 
16.295.571 
10.746.238 
83.532 
2.312J03 
13.390.592 
853.640 

289,348,087 

58.964.094 

5,850.969 
1.156,979 
7,986,106 
3,927,697 

1.748.540 
227.300 

2.816.765 
669.186 

18,421.754 

5.461,792 

14,471,464 

76,315,814 

53,135,513 

13,624,121 

2,944.912 

1,124.943 

876,212 

716.903 

23,142,033 

2,300.570 

7.479.761 

7.861.946 

2.810.061 

873.732 

431,854 

810,260 

581,688 

4,143.187 

Digitized  by  VjOOQIC 


Statistics  of  1  rade  and  finance — 1920 


193 


INTERNAL  REVENUE  RECEIPTS— CoBtinued 

1919  1920  1929 

Specific.  Sources  From 

United. States    United  States  N,  Y.  State        , 

Firearms,    shells,    etc.,    W/c 4,644,793  193.129 

Hunting  and  bowie  knives,   10%    15,835  6  626 

Dirks,  knives,   daggers,   etc.,   1007f    4,144  2,631 

Portable  electric  fans,  S'Tr    174,084  30,480 

Thermos   bottles,   etc.,  5%    218,304  34,345 

Cigar  or  cigarette  holders  and  pipes.   10% 142,373  79,063 

Slot  device  vending  and  weighing  machines, 

5%   and  10%   88,875  17,973 

Livery,    10%    136,020  81,834 

Hunting   garments,    10%    224,756  130  328 

Articles  made  of  fur,   10%    15,311,214  12,833.923 

Yachting  motor   boats,   etc.,   10%    212.684  29,119 

Toilet  soaps,   etc.,   3%    1,919,398  146,450 

Motion  picture  films  leased,   5% 4,381,276  3.701.940 

Employment  of  child  labor,  10%    of  profits 2,380            

Miscellaneous   (Rev.   Act   of   1917)    2.318,688  90,809 

Beverages   from   cereals,   15%    1,067,912  16,037,475  2,495,813 

Unfcrmented   grape   juice,    etc.,    10% 1,620,311  14,616,974  1.704,559 

Natural  mineral   waters,  2c.  per  gal 41,603  319,500  88.748 

Play   cards,   per   pack,   8c 2,091,790  3,088.462  692,331 

Opium,  coca  leaves,  etc.,  per  oz.,   Ic 32,450  276,728  151,147 

Total    250,485,890  49,854,320 

Excise  taxes  (consumers  or  dealers): 

Sculpture,   paintings,  statuary,   etc.,   10%....               112,770  1,543,133  1,172,666 

Carpets,  picture  frames,  trunks,  purses,  um- 
brellas,   wearing    apparel,    etc.,    10% 394,971  17,903,610  3,ni,251 

Jewelry,  watches,  clocks,  opera  glasses,  etc, 

5%     1,794,247  25,863,607  5,941,080 

Perfumes,  cosmetics,  patent  and  proprie- 
tary medicines,  etc.,   Ic.   on  each  25c....            1,500,018  6,427,881  994,091 

Carbonic  acid  gas,  in  drums,   etc 1,369,881  

Soft  drinks  compounded  at  soda  fountains, 

ice  cream,  etc.,   Ic.  on  each   10c 975,376  26,487,005  3,312.884 

Total    6,147.269  78,225,237  15.191,973 

Occupations,    acts,    and    privileges,    not    else- 
where enumerated: 

Corporations   on   capital   stock    28,775,749  93,020,420  22,981,899 

Theaters,   museums   and   concert   halls 1,287,572  1,941,804  205,780 

Circuses,    |100    12,388  16.737  868 

Street  fairs  and  other  public   exhibitions 49.780  90,263  3,451 

BowUng   alleys,   billiard   and   pool   tables....            1,611,980  2,782,156  265,691 

Shooting    galleries,    $20    8.986  35,165  3.379 

Riding   academies,   $100    3.525  23,359  1.601 

Passenger    automobiles   for   hire    507,721  2,040,243  183,152 

Use    of    yachts,    power    and    sailing    boats, 

etc 190,764  862,236  215,362 

Brokers — 

Stock,   produce   or   merchandise,   $50$200..               812,085  1,743,559  472,256 

Pawn,    $100    180.766  276,234  26.668 

Customhouse,    $50    23,870  42,691  12,339 

Ship,    150    31,856  58,826  30,656 

Admissions   to   places   of   amusement   or   en- 
tertainment- 
Theatres,  concerts,  etc.,  Ic.  for  each   10c..          50,779,245  75,966,166  14,365,072 

Other    amusements    140,362  694,987  187,774 

Dues   of   social,   athletic,   or   .^porting   clubs, 

etc.,   10%   if  over  $10   4,072,548  5,198,001  1,361,283 

Narcotics— Importers,  manufacturers,  com- 
pounders                   251,185  35.096  4.455 

Narcotics— Dealers,    Practitioners,    etc 442,500  1,202,094  99,677 

Total     89,182,981  186,089,449  40,425,374 

Collections  under   Nat'l   Prohibition    Act 641,029  63,356 

Sales  of  condemned  Government  property, 
receipts  under  repealed  laws,  other  miscel- 
laneous  collections,    etc 1,501,004  3,046,492  197,859 

Sales  of  internal-revenue  stamps  affixed  to 
parcel-post  packages,  etc.,  reported  by  the 
Postmaster    General    10,190,466  

Grand    total    •$3,850,150,078       $5,407,580,251       $1,418,336,728 

'Includes  sales   of   internal   revenue   stamps   affixed  to   parcel-post   packages,    etc.,    re* 
ported  by  the  Postmaster  General. 
M 
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NEW  YORK'S  PAYMENT  OF  INTERNAL  REVENUE 


1919 


19M 


New  York 
State 
Miscellaneous    Taxes  $217,318,791 
Income    and    Excess 


Total 

United 

States 

11,239,166,709 


Percent- 
age        New  York 

New  York       State 
17.38       1308,534,279 


Total        Percent- 
United  age 
States      New  York 
$1,450,644,248       21.27 


Profits     Taxes 712,425,702      2,600,783.902       27.40      1,109,802,448     3,956,936,003       28.04 


Total     $929,744,491    $3,830,950,612       24.21    .$1,418,336,728    $5,407,580,251       26.22 

In   addition,   the   Postmaster   General    reported   sales   of    internal-revenue 
stamps  affixed  to  parcel-post  packages  to  the  amount  of  $24,437,893. 

PERSONAL  RETURNS— DISTRIBUTION  OF  INCOME,  BY  CLASSES 

In  New  York  State 

Showing  for  each  class  of  income  the  number  of  returns,  net  income,  per^ 
sonal  exemption,  dizndends,  and  tax  paid 
(Three  ciphers   (000)    omitted  in  $  columns) 
Exemptions  From 


Normal  Tax 

Num- 
ber of 

Net 

Personal 

Normal 

Total 

Income  class 

returns 

income 

exemption 

Dividends 

tax 

Surtax 

tax 

:il.000-$2,000t    

42,043 

$62,452 

$80,974 

$3,595 

11,00042,000    

.      148.773 

217.717 

152,146 

2.497 

$3,841 

$3,841 

$2,000-$3.000t     

41.349 

93.828 

99,759 

6,150 

3,000-$3.000    

.      122,382 

312,275 

227,585 

5,374 

4,862 

4,862 

$3.000-$4,000t    

2.224 

7,494 

4.886 

3.859 

3,0OO-$4,00O    

75.141 

261,508 

154,513 

8,560 

6,114 

6,114 

$4,00O-$5,000t     

975 

4,321 

1,688 

3.488 

4,00045,000     

41,351 

188.748 

84  708 

11,035 

5,567 

5,567 

$5.000-$6,000     

18.233 

99,603 

36,332 

15,057 

3,380 

$85 

3.466 

$6,0OO-$7,00O    , 

11,889 

76.968 

23,422 

10,986 

•     2,848 

222 

8.070 

$7,00O-$8,OOO    

8,430 

63,021 

16,565 
11,444 

10,318 
9,306 

2.72« 

2,408 

829 

8.0U 

2,788 

$8,000-$9,000    

5,940 

50,3&1 

380 

$0,000410,000    

5,009 

47,482 

9,660 

9.325 

2,955 

467 

3,422 

i  ;io,ooo-$ii.ooo   

3,713 

39,114 

7.039 

10,899 

1,882 

487 

2.370 

1  ;ii.ooo  $12,000   , 

3,137 

36.080 

5.955 

8.375 

2,055 

528 

2,584 

1 112,000-$13,000    

2,653 

33.153 

4,969 

7,746 

1,971 

572 

2.543 

1 13,000-$14,000     

2.116 

28.618 

4,009 

7.052 

1,711 

556 

2,267 

i;l4,000-$15,000    

1,899 

27,572 

3.634 

7,254 

1.685 

602 

2.288 

1115,000-$20,000     

6,694 

116.094   ' 

'       12,483 

32.082 

7,344 

3.343 

10.687 

J  30,000425.000 

3,821 

83,619 

7.039 

26,646 

5,647 

3,541 

9.188 

J  35,000-$30.000     

2.506 

68.522 

4,504 

22.566 

4,658 

3,645 

8.303 

$30.000440,000     

$40,000450,000     

3.113 

107.443 

5,955 

37,977 

7,229 

7,603 

14,833 

1,804 

81,048 

3.277 

31,715 

5,483 

7,732 

13.216 

1 50.000-$60,000     

1.064 

58.835 

1.904 

23.968 

3.998 

7,309 

11.307 

160,000470,000     

750 

48.678 

1,342 

20.599 

3.211 

7,051 

10.262 

1 70.coa$«o.ooo   

483 

36,141 

850 

15.501 

2,417 

6.101 

8.519 

\  80.000490,000     

368 

31.219 

658 

13,921 

1,975 

6,025 

8.000 

190,0004100,000     

281 

26,743 

497 

10.938 

1,775 

5,752 

7,528 

1  100,000-$160,000    

806 

98.011 

1,418 

44.337 

6,243 

27,981 

34,225 

1  150.00042CO,000    

317 

54.897 

516 

30,278 

3.115 

19,379 

22,405 

1 200,000-$250.000     

140 

31.271 

237 

16.395 

1.901 

13,205 

15.107 

!  250,000$300,000     

96 

25,922 

149 

15.228 

1,428 

11.261 

12,690 

1300.000  $400,000     

84 

28.952 

134 

15.871 

1,701 

13.715 

15.419 

J  400.000  $500,000     

52 

22,675 

79 

13,402 

1,190 

11.470 

12.661 

$500.000- $7£0.00g     

750.00041,000.000     ... 

60 

36,830 

79 

25,135 

1.578 

20,038 

21.616 

17 

13.996 

18 

11.456 

340 

7,141 

7,482 

i  1.000,00041,500.000    . . 

14 

16.795 

15 

11,633 

788 

9,986 

10,764 

11,500,00042.000.000   .. 

12 

19.579 

12 

12.618 

1.007 

11,928 

12,935 

i  2,000,000$3,000,000    .. 

9 

22  107 

7 

18,268 

569 

13,771 

14.341 

1  3.0C0.0OO-$4,00O,000    .. 

2 

» 

« 

» 

• 

• 

!  4.000.000  $5,000,000    .. 

2 

• 

• 

• 

• 

• 

• 

$5,000,000  and  over    .. 
Classes    grouped*    . . 

1 

* 

• 

• 

• 

• 

• 

37.976 

1 

40.290 

3 

24,418 
246,637 

24.421 

Grand'   total    

559.753 

2,719,713 

970,481 

631,719 

107,625 

354.253 

Total    United    States  4.425.114    15,924,639      8,096,767     2.468,749        476,432        651.289      1,127,721 
t Non-taxable.     Personal  exemption  and  dividends  exceed  net  income. 
•Classes  grouped  to  conceal  the  net  income  and  identity  -of  taxpayer. 
In    1918   New   York   State  paid   31.41   per  cent,   of  the   total   personal   income  tax   col- 
lected   by   the   Federal    Government.     The    number    of   returns   made   equalled    12.65    per 
cent,   of  all  returns. 


Digitized  by  VjOOQIC 


196 


Sixty-Third  Annual  Report — Part  11. 


§ 


CO 

■sv. 

tl] 

•T3 

Lm 

S 

Q 

W 

Ul 

5 

•T3 
•T3 


t 


z 

D 

U 

X 
H 

2 

CO 

U 

CO 
CO 


s 
o 
u 

z 

>- 

z    ^ 
2    i: 

H    s^ 

D     ^ 


a 


u      u 

.5    -5 


IS    a 


H 

CO 


-^ 
S 

3 
« 


JI-- 


z 

D. 
H 


^1 


z 
o 

CO 

u 


?3> 

C 


•55 

to 


g= 9's  is's  s's  s  s  s  s  s  s  9  3  sss  s  s  &  s  g  sK  3  s !;  ^'s !;  s  9  s:  s  s' 


T|gssi$iSgg§gi§i§isii§gi§H|p§§§ssgig 
|§i§s§SHSiSigii^§=sii§i§§§§ssigis§g§§ 

iiSi»55i5gilHiiiSgSipiS^"22IS5W^'S"lS5S 
t  g  S  S'S  S  §338  =  g  ss = 3  s  sTa  sii  ss'i  3  s  s's  s  s  s's  s  s  X  s  s 

fcTf»^»-<'«'      o      to  <o  lo  CO  C4  e«i  c<  *^  *^  v«  (^  ic  TO  C4  "V  c<4  e>«  *^  v^  *^      e«»-^ 

1*^'-*^  ...."" . 

•o    I    I    *    I    I    !    I    !    I    I    *    :    I    !    !    I    I    ^    I    I    C    !    *    I    •    I    '    I    ^    !    t    I    !    :    •    * 

^     ;;;;•;;;;;;;•••;.;.;;;•;;     ; • 

'^iiiiiiiiiiiiisiiiiiiiiiiiiisllllSIII 


Digitized  by  VjOOQIC 


Statistics  of  Trade  and  Finance — 1920 


197 


R=SS    ,  3. 


ssp.    s 

Sill     I 


§1 

82 


§111       I 


i§SS 

g 

2 

lip; 

*  2 

s 

ssss 

»<• 

M 

a2s^« 

iiiiiJi  '^ 

§11  ill  I  >^' 
ij.oiiii  I 


•.T)3. 
•  a 

Mce 


I 

u 

z 

u, 
o 

u 

CO 

U 

X 
H 

u, 
O 

CO 


^^ 


s 


5>:giai2gsgg25§ 


^v 


•T3 

Co 


ifi 

< 

c/i 

'In 

U 

S^Sf 

U 

% 

S'sS 

X 

^ 

«i.'. 

H 

^ 

Z 

d 
o 

i-si 

o 

1 

s«> 

H 

S.i| 

lit 

CO 

z 

•3 

I  ^  ^*g  88  ff  S  S  g  S  S5  S  J2  S 


S 


r^ssip.sisgiiss  .s 


r^^-o-::- 


K  v/)  rt  eo  c*i  •^  *^  ^^  •H  v«^i4^i4 


it  " 


o»  o  •^  M  CO  ir 


•o<o»«ooo>e 

Ok  Ok  Ok  Ok  Ok  Ok 


Digitized  by  VjOOQIC 


198 


Suty-Tliird  Annual  Report — Part  11. 


THE  PORT  OF  NEW  YORK— ITS  BOUNDARIES 

AND  PORT  CHARGES 

Rates  of  PUotage— Sandy  Hook 

The  Board  of  Commissioners  of  Pilots,  H.  O.  Appleby,  Secretary/ Whitehall  Terminal 
Building,  has  provided  the  following  information  regarding  the  rates  of  pilotage  for  vessels 
arriving  at  the  Port  of  New  York  via  Sandy  Hook: 

Transpoutation    Nohth    to    East    Rivkr,   and   Vice   Versa,    ^5 

Hauling  To  or  From   Wharf,  $3 

DtfENTioif,   $3   Per   Day 

For  moving  any  vessel  from  the  North  River,  the  East  River,  Atlantic  Dock,  Erie  Basin, 

Kill  von  KuU,  or  any  pier  or  dock  in  the  upper  bay  of  New  York  Harbor  (excepting  such 

•laces  as  have  a  different  rate  established  for  them),  to  an  anchorage  in  the  said  upper 

•ay,  or  vice  versa,  five  dollars  each  way,  unless  such  moving  is  done  on  the  same  calendar 

day  as  the  vessel  enters  or  leaves  the  port. 

When  a  pilot  is  called  upon  especially  to  swing  a  ship  for  the  purpose  of  adjusting  com- 
passes, his  compensation  bhall  be  ten  dollars  in  addition  to  the  regular  pilotage. 

Vessels  boarded  so  far  south  or  east  that  Ambrose  Channel  light  vessel  cannot  be  seen 
from  deck  in  day  time  and  clear  weather,  one  quarter  extra. 

Pilotage  Kates 
Pilotage  for  Taking  Vessels  from   Upper  to   Lower  Quarantine 
For  Vessels  having  had  death  or  sickness  to  double  Outward  Pilotage.    For  Vessels  from 
sickly  ports,  but  having  had  no  sickness  On  board,  Single  Outward  Pilotage.     Pilotage  of 
Vessels  from  Quarantine  to  New  York,  Quarter  Pilotage. 

Intermediate  Pilotage 
From   New  York  to  Perth  AmUoy   and  vice  versa,  $2.50  |»cr  foot.      From    North  or   East 
River  to  Bayonne  or  vice  ver.sa,  $10.00  each  way.     From  North  or  East  River  to  Gravcsend 
Bay  or  vice  versa,  JIO.OO  each  way.     Gravesend  Bay  to  Sandy  Hook  Bay  and  vice  versa, 
one-half  pilotage.    Adjusting  Compasses,  110.00. 

Winter   Pilotage 
From  November  1st  to  April  1st,  inclusive,  14.00  to  be  added  to  each  Pilotage. 


Feet  and 

Inward                Outward 

Feet  and                Inward 

Outward 

Inches 

Pilotaue                 Pilotage 

inches                 Pilotage 

Pilotage 

6 

116.68                     $12.12 

22                        $107.36 

$78.32 

6.6 

18.07                       13.13 

22.6                       109.SC 

80.10 

7 

19.46                       14.14 

23                          112.21 

81.88 

7.6 

20.85                       15.15 

23.6                       114.68 

83.66 

8 

22.24                       16.16 

24                          117.12 

85.44 

8.6 

23.63                       17.17 

24.6                       119.56 

87.22 

9 

25.02                       18.18 

25                          122.00 

89.00 

9.6 

26.41                      19.19 

25.6                        124.44 

90.78 

10 

27.80                      20.20 

26                          126.88 

92.50 

10.6 

29.19                      21.21 

26.6                       129.32 

94.34 

11 

30.58                       22.22 

27                          131.76 

96.12 

11.6 

31.97                      23.23 

27.6                       134.20 

97.90 

12 

33.36                       24.24 

28                          136.64 

99.68 

12.6 

34.75                       25.25 

28.6                        139.08 

101.46 

13 

36.14                      26.26 

29                          141.53 

103.24 

13.6 

37.53                      27.27 

29.6                       143.96 

105.02 

14 

47.32                       32.62 

30                          146.40 

106.80 

14.6 

49.01                       33.78 

30.6                       148.84 

108.58 

15 

50.70                      84.95 

31                          151.28 

110.36 

l.r6 

52.39                      36.11 

31.6                        153.72 

112.14 

16 

5108                       37.28 

32                          156.16 

113.92 

16.6 

55.77                       38.41 

32.6                       1.58.60 

115.70 

17 

57.46                      39.61 

33                          161.04 

;  17.48 

17.6 

59.15                       40.77 

33.6                       163.48 

119.20 

Ifl 

74.34                       55.41 

34                          165.92 

121.04 

1S.6 

76.40                       56.98 

34.6                       168.36 

122.82 

19 

78.47                       58.52 

35                         170.S0 

124.60 

196 

80.53                      60.00 

35.6                      173.24 

.126.38 

20 

82.60                      61.60 

86                         175.08 

128.16 

20.6 

84.66                      63.14 

36.6                       178.12 

129.94 

21 

102.48                       74.76 

37                         180.50 

131.72 

21.6 

104.92                      76.54 

37.6                      183.00 

133.50 

Inward  Rates  from  6  feet  to  13.6,  12.78 

,   14  feet  to  17.6.  $3.38;   18  feet  to 

20.6, 

$4.13;  31 

feet  to  35, 

$4.88. 

Outward  Rates  from  6  feet  to  13.6,  $2.02; 

14  feet  to  17.6.  $2.33;  18  feet  to  20.6, 

$3.08;  21  feet 

to  35,  13.56. 

Hell«ate 

Pilotage    Law 

Hellgate 
dens.  Hall 

Pilots  are  under  the  jurisdiction  of  the  New  York  State  Board  of  Port  War- 

of  Records,  Chamber  and  Centre  Streets,  Secretary,  A.  W.  Dodge. 

Hellgate 

pilot  laws: 

"Being  Title  2,  Chapter  XXVIII  of  Chapter  410,  Laws  of  1882  as  amended  by 

Chapter  581 

,  Laws  of  1909.  and  Chapter  328,  Laws  of  1919." 

Digitized  by  VjOOQIC 


Statistics  of  Trade  and  Finance — 19^0 


199 


Section  2129  pertaining  to  charges  is  as  follows: 

"It  shall  be  lawful  for  the  first  pilot  who  tenders  his  services  to  demand  and  receive  from 
any  foreign  vessel  or  vessels  under  register  or  from  the  consignee  or  owner  of  said  vessel, 
from  the  westward  of  Sand's  Point  or  Execution  Rocks,  or  to  take  charge  of  any  such 
vessel  at  or  to  the  westward  of  Sand's  Point  or  Execution  Rocks,  and  pilot  her  to  the  port 
of  New  York,  for  every  vessel,  one  dollar  and  seventy-five  cents  for  each  and  every  foot  of 
water  such  vessel  may  draw;  and  for  pilotage  from  the  port  of  New  York,  they  shall  be 
entitled  to  receive  the  same  compensation  as  is  above  provided  when, the  said  vessel  is 
bound  to  the  port  of  New  York.  And  every  pilot  shall  for  such  service  be  entitled  in  addi- 
tion  to  the  above-ihentioned  rates  or  compensation  to  demand  and  receive  the  further  sum 
of  one  dollar  and  twenty-five  cents  for  each  and  every  foot  of  water  which  any  motor, 
steamer  or  square-rigged  vessel  may  draw,  which  they  shall  pilot  to  or  from  the  port  of 
New  York;  and  every  such  pilot  who  shall  have  piloted  any  ship  or  vessel  into  the  port  of 
New  York  shall  be  entitled  to  a  preference  in  piloting  the  said  ship  or  vessel  out  of  the 
said  port  on  the  next  outward  voyage  of  said  ship  or  vessel,  if  the  said  voyage  be  by  the 
way  of  East  River,  and  further,  from  the  first  day  of  Novemebr  to  the  first  day  of  April  in 
every  year,  every  such  Uellgate  pilbt  shall  be  entitled  to  demand  and  receive  for  every 
motor,  steamer  or  square-rigged  vessel  the  sum  of  four  dollars,  and  for  every  schooner, 
sloop  or  barge  the  sum  of  two  dollars  in  addition  to  the  rates  of  compensation  for  pilotage 
hereby  established.  And  for  every  day  which  any  Hellgate  pilot  shall  be  detained  by  any 
ship  or  vessel,  over  twenty-four  hours,  he  may  demand  and  receive  from  the  vessel,  owner 
or  consignee  of  said  vessel  four  dollars  for  each  and  every  day  he  shall  be  so  detained. 
But  no  pilotage  shall  be  charged  to  any  vessel  under  a  coastwise  license  unless  such  vessel 
actually  employs  a  pilot.  And  every  master  or  commander  of  any  vessel  who  shall  give  to 
such  Hellgate  pilot  an  untrue  account  of  the  draught  of  water  or  tonnage  of  his  vessel 
shall  forfeit  and  pay  the  sura  of  twenty-five  dollars  to  be  sued  for  and  recovered  by  the 
said  Board  of  Port  Wardens,  known  as  Commissioners  of  East  River  or  Hellgate  Pilots." 

From  the  above  provisions  the  following  table  is  constructed: 

HELLGATE 

Sloops,  Schooners  Barks,  Ships                         Sloops,  Schooners        Barks,  Ships 

and  Barges  and  Steamers  and  Barges  and  Steamers 

Outside  Pilotage  Outside  Pilotage  Outside  Pilotage    Outside  Pilotage 

Sands  Point  Sands  Point  Sands  Point  Sands  Point 

Ft.                     %Ubperft.  $3.00  per  ft.  Ft.  %1.75  per  ft.  $3.00  per  ft. 

5  18.75  $15.00  16  $28.00  $48.00 

6  10.50  18.00  17  29.75  51.00 

7  12.25  21.00  18  31.50  54.00 

8  14.00  24.00  19  33.25  57.00 

9  15.75  27.00  20  35.00  60.00 

10  17.50  30.00  21  36.75  63.00 

11  19.25  33.00  22  38.50  66.00 

12  21.00  36.00  23  40.25  69.00 

13  22.75  39.00  24  42.00  72.00 

14  24.50  42.00  25  43.75  75.00 

15  26.25  45.00 

It  shall  be  lawful  to  demand  from  every  ship,  bark  or  brig  the  sum  of  Four  Dollars,  and 
from  every  schooner  and  sloop  Two  Dollars  from  the  first  day  of  November  to  the  first  day 
of  April  in  every  year,  in  addition  to  the  rate  of  pilotage  established,  as  winter  pilotage. 

Port  Warden  Charges. — The  following  are  the  rates  of  charges  to  be  collected  by  the 
Port  Wardens,  as  established  by  Act  of  the  Legislature: 

"The  said  Board  of  Wardens  shall  be  allowed  for  each  and  every  survey  held  on  board 
of  any  vessel,  on  hatches,  stowage  or  cargo,  or  damaged  goods,  or  at  any  warehouse, 
store  or  dwelling,  or  in  the  public  street,  or  on  the  wharf,  within  the  limits  of  the  Port 
of  New  York,  on  goods  said  to  be  damaged,  the  sum  of  two  dollars,  a<id  for  each  and 
every  certificate  given  in  consequence  thereof,  the  sum  of  one  dollar,  and  for  each  and 
every  survey  on  the  hull,  sails,  spars  or  rigging  of  any  vessel  damaged,  or  arriving  at 
said  port  in  distress,  the  sum  of  five  dollars,  and  for  each  and  every  certificate  given  in 
consequence  thereof,  the  sum  of  two  dollars  and  fifty  cents,  and  for  each  valuation  or 
measurement  of  any  vessel,  the  sum  of  ten  dollars." 

Health  Officer's  Fees. — The  following  Quarantine  fees  are  paid  on  entering  a  ves- 
sel at  the  Custom  House: 

Health  Officer's  fees,  each  vessel  under  500  gross  tons     $5.00 

Health  Officer's  fees,  each  vessel  500  gross  tons  and  over  10.00 

Each  \esscl  touching  at  Porto  Rican  Ports  exclusively  3.00 

Tax  on  Tonnage. — Section  thirty-six  of  the  Tariff  Act  approved  August  6,  1909,  with 
respect  to  the  assessment  of  tonnage  tax,  reads: 

"Tftat  a  tonnage  duty  of  two  cents  per  ton,  not  to  exceed  in  the  aggregate  ten  cents 
per  ton  in  any  one  year,  is  hereby  imposed  at  each  entry  on  all  vessels  which  shall  be 
entered  in  any  port  of  the  United  States  from  any  foreign  port  or  place  in  North  Amer- 
ica, Central  America,  the  West  India  Islands,  the  Bahama  Islands,  the  Bermuda  Islands, 
or  the  coast  of  South  America  bordering  on  the  Caribbean  Sea,  or  Newfoundland,  and  a 
duty  of  six  cents  per  ton.  not  to  exceed  thirty  cents  per  ton,  per  annum,  is  hereby  imposed 
at  each  entry  on  all  vessels  which  shall  be  entered  in  any  port  of  the  United  States  from 
any  foreign  port,  not,  however,  to  include  vessels  in  distress  or  not  engaged  in  trade. 
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"This  section  shall  not  be  construed  to  amend  or  repeal  section  twenty-seven  hundred 
and  ninety-two  of  the  Revised  Sututes  as  amended  by  section  one  of  chapter  two  hundred 
and  twelve  of  the  laws  of  nineteen  hundred  and  eight,  approved  May  twenty-eighth,  nine- 
teen hundred  and  eight,  or  section  five  of  the  said  chapter  two  hundred  and  twelve  of  the 
laws  of  nineteen  hundred  and  eight,  or  section  twenty-seven  hundred  and  ninety-three  of 
the  Revised  Statutes. 

"Section  forty-two  hundred  and  thirty-two  of  the  Revised  Statutes,  and  sections  eleven 
and  twelve  of  chapter  four  hundred  and  twenty-one  of  the  laws  of  eighten  hundred  and 
eighty-six,  approved  June  nineteenth,  eighteen  hundred  and  eighty-six,  and  so  much  of 
section  forty-two  hundred  and  nineteen  of  the  Revised  Statutes  as  conflicts  with  this 
section,  are  hereby  repealed. 
**This  section  shall  take  effect  sixty  days  after  the  approval  of  this  Act." 
The  District  of  New  York. — ^The  Customs  Collection  District  of  New  York,  as  de- 
fined by  Executive  Order  March  8,  1913,  authorized  by  Act  of  Congress  approved  August 
24,  1912: 

"The  District  of  New  York,  to  include  all  that  part  of  the  Sute  of  New  York  not 
expressly  in  the  Districts  of  St.  Lawrence,  Rochester  %nd  Buffalo  and  also  to  include  the 
counties  of  Sussex,  Passaic.  Hudson,  Bergen,  Essex,  Union,  Middlesex,  and  Monmouth,  in 
the  State  of  New  Jersey,  with  district  headquarters  at  the  port  of  New  York,  in  which  New 
York,  Newark,  Perth  Amboy,  Patchogue,  Greenport,  and  Albany,  shall  be  ports  of  entry." 
The  following  information  is  furnished  by  H.  C.  Stuart,  Special  Deputy  Collector  of 
Customs  at  New  York: 

"There  is  no  statute  which  defines  the  limits  or  boundaries  of  the  Port  of  New  York, 
and  it  is  not  co-terminus  with  the  'district  of  New  York.* 

"Under  the  date  of  July  20,  1910,  the  Treasury  Department  advised  that  the  limits  of  the 
Port  of  New  York  so  far  as  the  Customs  laws  and  regulations  are  concerned,  'should  be 
considered  as  including  all  the  territory  lying  within  the  corporate  limits  of  the  cities  of 
Greater  New  York  and  Yonkers,  N.  Y.,  and  of  Jersey  City,  N.  J.,  and  in  addition  thereto 
all  the  waters  and  shores  of  the  Hudson  River  and  Kill  von  KuU  in  the  State  of  New 
Jersey  from  a  point  opposite  Fort  Washington  to  Bergen  Po^nt  Light  and  all  the  waters 
and  shores  of  Newark  Bay  and  the  Hackensack  River  lyinff  within  Hudson  County,  N.  J., 
from  Bergen  Point  Light  to  the  city  limits  of  Jersey  City.^ 

"Patchogue  was  constituted  a  port  of  delivery  by  the  Act  of  January  29,  1875,  and 
the  Act  of  February  28,  1879,  entitled  an  act  extending  the  limits  of  the  port  of  New 
York,  provides  "That  the  collection  district  of  the  port  of  New  York  shall  hereafter 
include,  in  addition  to  the  other  territory  embraced  therein,  all  that  part  of  the  County 
of  Hudson,  in  the  State  of  Ne^v  Jersey,  and  the  waters  adjacent,  now  within  the  col- 
lection district  of  ^'cwark,  New  Jersey,  east  of  Newark  Bay  and  the  Hackensack  River." 
The  Act  of  May  7,  1894,  extended  the  limits  of  the  port  of  New  York  so  as  to  include 
the  City  of  Yonkers  in  Westchester  County. 

The  following  named  places  are  not  ports  in  the  sense  of  the  statute  and  are  not 
named  therein  as  such,  but  are  places  especially  designated  by  the  Secretary  of  the 
Treasury  under  the  provisions  of  Section  29  of  the  Act  of  June  26,  1884,  where  ves- 
sels laden  with  coal,  salt,  railroad  iron  and  other  like  articles  in  bulk,  may  proceed  to 
discharge,  under  supervision  of  Customs  officers,  after  due  entry  of  vessel  and  cargo  at 
this  port  of  entry,  and  at  the  expense  of  the  parties  interested: 

Saugerties,  Dodges  Yard,  Port  Eaton  (Eaton^'s  Neck),  Hall's  Yard  (Hackensack 
River),  Rondout,  New  Windsor,  Ncwburgh,  Poughkeepsie,  Esopus,  Kinderhook,  Hudson, 
Troy,  Rhineback  Landing,  Cold  Spring,  Port  Jefferson,  Jones'  Point,  Manhasset  Bay, 
Port  Chester,  New  Rochelle,  Elizabetbpoit,  Bay  way,  Grasselle,  Tremley  Point,  Cartaret, 
Chrome>  Port  Reading  and  New  Brunswick. 

New  York  Harbor. — For  the  enforcement  of  the  Seamen's  Act  of  March  4,  1916,  and 
other  purposes,  the  limits  of  New  York  Harbor  are  defined  as  follows: 

"An  imaginary  line  drawn  from  Navesink  Lighthouse  to  the  life-saving  station  at  Rock- 
away  Beach,"  and  "an  imaginnary  line  drawn  from  Eaton's  Point  Lighthouse  on  the  north 
shore  of  Long  Island,  through  the  Lighthouse  on  Peeks  Ledge,  to  the  Connecticut  shore 
east  of  the  Naugatuck  River." 

Rates  of  Wharfage  in  Force  January  1,  1919. — ^The  following  are  the  rates  of 
wharfage  chargeable  within  the  City  of  New  York,  as  established  by  Act  of  the  Legisla- 
ture and  Commissioner  of  Docks,  as  authorized  under  Section  825  of  the  Charter: 

New  York  City. — Regular  Wharfage,  two  cents  per  ton  up  to  two  hundred  tons, 
and  one-half  cent  per  ton  for  any  excess  over  two  hundred  tons.  If  vessel  occupies  an 
outside  berth,  and  is  not  working  cargo  or  ballast,  one-half  of  this  rate. 

Wharfage  at  Covered  Piers  Three  and  one-half  .cents  per  ton,  but  not  less  than  $100 
per  day. 
Floating  Grain  Elevators,  half  first  above  rates. 

Floating  Structures  not  otherwise  provided  for,  double  first  above  rates. 
State  Traffic. — North  River  Barges,  Market  Boats  and  Barges,  Sloops  employed 
upon  the  rivers  and  waters  of  the  State,  and  Schooners  employed  exclusively  uport  the 
rivers  and  waters  of  the  State,  as  follows:   ' 

Under  50  tons   $  .50  300  tons  and  under  350 ?1.25 

50  tons  and  under  100 62H       850     "      "         "       400 1.37H 

100     "      "         "       150 75  400     "      "         "       450 1.50 

150     "      "         "       200 87^4       450     "      "         "       600 1.82% 

200     "      "         "       250 1.00  500     "      "         "       560 1.75 

250     "      "         "      800 1.12H       550     "      "         "       600 1.87H 
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For  six  hundred  tons  and  upwards,  twelve  end  a  half  cents  per  fifty  tons  in  excess  of 
last  rate. 

Canai.  Boats,  per  diem,  50  cents  loaded;  80  cents  unloaded.  (It  is  understood  that  a 
''canal  boat"  is  a  vessel  built  for  navigating  the  canals  of  the  State,  measuring  not 
more  than  98  feet  in  length,  nor  more  than  18  feet  in  width,  and  whose  registered  net 
tonnage  does  not  exceed  160  tons.)  In  excess  of  those  dimensions  one  cent  per  foot 
length  over  all. 

Vessels  freighting  brick  upon  the  Hudson  River,  same  rate.  Scows  or  barges  frcisht- 
ing  gravel,  broken  stone,  cement  or  sand  upon  the  rivers  and  waters  of  the  State,  fifty 
cents  per  day.    When  engaged  lightering  freight  in  the  harbor  one  cent  per  foot. 

Clam  and  Oyster  Vessels,  under  two  hundred  tons,  one  and  a  half  cents  per  ton  for 
an  inside  berth  and  one  cent  per  ton  for  an  outside  berth,  but  no  vessel  to  pay  less 
than  twenty-five  cents  per  day,  nor  for  less  than  one  day. ' 

LiGHTEKS  AND  Barges  engaged  in  lightering  freight  in  Harbor  of  New  York  on^  cent 
per  running  foot. 

Coal  Hoists  on  Scows  or  Ploats,  with  Coal  Hopper,  etc.,  one  dollar  per  day  each. 

Twenty-four  hours  from  the  time  of  day  or  night  when  a  boat  reaches  a  pier  or  slip 
constitute  a  dav  for  all  vessels.  A  fraction  of  a  day  cotmts  as  one  day,  and  vessels 
remaining  any  fraction  over  twenty-four  hours  pay  for  another  day. 

Top  Wharfage  on  merchandise  five  cents  per  ton  on  open  piers  or  bulkheads. 

(Accrues  after  the  expiration  of  twenty>four  hours  from  the  time  of  landing.) 

WATER  TRAFFIC  AT  THE  PORT  OF  NEW  YORK 

New  York  Harbor*  Comnr  Island  Channel 

Fiscal  / * V  / ^ , 

Year                                    Short  Tons                Value  Short  Tons                 Value 

1914     15,238.057            |2,05«.847.222  768.550                  15.250.680 

1915     17.885,893             2.216,337,518  750.867                •  7,049,795 

1916     22,963,249              3,743.430.013  736.775                    9.8S7.021 

1917     24,007.169              5,586,740,276  256,011                    8,171.231 

1918     18,407,667              3,917,355,373  168,550                    6,204.397 

1919  Foreign     only....         16,907,055  2.865,758.884  

1919  Coastwise     9.431,927  691,335,761  

1919  Total     26.341,982              3,557,094.645  181,925                    6,191.367 

'Ambrose,  Main  Ship,  Bayside  and  Gedney  Channels,  including  Upper  Bay  and  Craven 

Shoal,  and  Channel  between  Staten  Island  and  Hoffman  and  Swinburne  Islands. 

Bay    Ridge    and'  Red    Hook  , 

Channels  Wallabout  Channel 

Calendar  , ^ v  , ^ ^ 

Year                                    Short  Tons               Valued  Short  Tons                 Value 

1914     8.169.186               $860,000,000  090.618                $13,021,165 

1915     10,416,118                 484,022.000  1.245,680                  15,660,168 

1916     11.181.206                 564,200.000  1.628,147                  26.983,441 

1917     tl2,000,000               t650,000.000  1.927.914                  26.471,459 

1918     %                                %  1,707.079                  13.748.522 

1919      ,....           6.566.312                 697.305,583  2,625,186     .            105.935,827 

t  Valuations  are  approximate  estimates  only. 

t  War  conditions  have  made  it  difficult  to  get  accurate  data  for  1917. 
f  Statistics  for  1918  were  not  collected. 

East  River  Newtown   Creek 

Calendar  , * x  , * ^ 

Year                                    Short  Tons                Value  Short  Tons                 Value 

1914     55.218.078            $2,150,096,181  4.445.556               $147,739,825 

1915     74,178.177     .         4.192.206.408  5,756.102                 147.086.860 

1016     70.182,715              3.878.101.893  5,915,150                201,581.200 

1917     65,176,963              2,918,722,316  5.215,820                294,701,793 

1918     59,531,457              4,447,041,016  4,369.136                 322.960.545 

1919      53,414,753              4,099,494,176  4,733,235                 211,599,458 

Harlem    River  Hudson  River  Channel 

Calendar  , * ^  , * v 

Year                                    Short  Tons                Value  Short  Tons                 Value 

1914     11,577,922               $582,383,737  58,644,614            $4,559,185,809 

1915     15,096,169              1.588,506,583  63,458,291              0,410,144.119 

1916     13,789,723              1,286,970,462  68,3n,558              7,339,340.857 

1017     15,822,842              1,788,331.171  53,945,490              4,882.879.167 

1918     11,298.747              1,447,737,195  45,483.803              6.181,330.831 

1919      5.253,514                 475,290,714  51,399,505              5,772,290,584 

Bronx  River  Flushing  Bay 

Calendar  , ^ s  , ^ v 

Year                                       Short  Tons                Value  Short  Tons                  Value 

1914     841,586                  $1,947,786  853,714                     $968,461 

1915  1.164,090        1,732.725  677.460        1.006.295 

1916  767,938        1,801.990  710,547        1,137.195 

1017  432,478        1.624,273  f.355.620        3,608.600 

1918  381,171        8,046,629  335.801        1.251,323 

1919*    980,090                    2,181.841  1.413,466                    1,140.390 
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Hempstead  Harbor 


Calendar 
year 

1914  ... 

1915  ... 

1916  ... 

1917  ... 

1918  .. 
1^19  ... 


Short  Tons 

Value 

3,707,195 

$1,575,392 

3.644,716 

1.687,441 

3,966,885 

1.195,538 

2.451,014 

1,397,006 

2,008,349 

1,001,000 

2,072,685 

3,048.514 

Jamaica  Bay 

Short  Tons 

Value 

768,550 

15,171,668 

750,867 

7.049,795 

736,n6 

9,887,081 

256,011 

8,171,231 

168.550 

6,201,397 

181,925 

6.191,367 

WATER  FRONT  OF  NEW  YORK 

Length   of   waterfront   of   New    York   Harbor,   including   parts   of    New 
Jersey,  compiled  from  statistics  furnished  by  the  Hon.  Murray  Hulbert, 
Commissioner  of  Docks,  corrected  to  January  1,  1921. 
Direct  Water  Front 

Borough  of  Manhattan     228,000  lineal  feet  or    43.2  milefl 

Borough  of  The    Bronx    421,300      *'        "     "     79.8      " 

Borough  of  Brooklyn    1,063,800     "        "     "   201.6      " 

Borough  of  Queens     •. 1,039,300      "         "     "    196.8      " 

Borough  of  Richmond    301,500      **        "     **     57.1      " 

Total  for  Greater   New  York 3,053,900  lineal  feet  or  578.4  miles 

New  Jersey,  extending  from  Sandy  Hook  to  a  point  on 
the  Hudson  River  opposite  N.  Y.  City  line,  including 
river  shores  within  this  area   1,018,700      "         "     "192.93      ** 


Grand  Total   4,072,600  linear  feet  or  771.33  miles 

Length   of   present   developed   waterfront.      (Measured   around   piers   and 
along  the  heads  of  the  slips.) 

Borough  of  Manhattan     406,798  lineal  feet  or    77.0    miles 

Borough  of  The    Bronx    105,759        "        "      "     20.03      " 

Borough  of  Brooklyn     556,796        "        "      "    105.45      '* 

Borough  of  Queens     211.791        '*        *'      "      40.11      " 

Borough  of  Richmond     180,341        "        "      "     34.16      *' 


Total   for  Greater   New   York    1,161,476  lineal  feet  or  276.75  miles 

New  Jersey  as  described  above    , 348,480        "         *'      **      66.0        " 


Grand    Total 1,809,956  lineal  feet  or  342.75  miles  . 

Length  of  waterfront  measured  around  piers  and  shore  line. 

Borough  of  Manhattan     510,225  lineal  feet  or    96.6    miles 

Borough  of  The    Bronx     470,431        "        "     "     89.23      " 

Borough  of  Brooklyn     1,381,821        "         "      "    261.65      ** 

Borough  of  Queens     1,162,004        "        "      **    220.11      " 

Borough  of  Richmond     441,179        "         '*      "     83.56      " 


Total    Greater    New    York    3,965,660  lineal  feet  or  751.15  miles 

New  Jersey,  extending  from  Sandy  Hook  to  a  point 
on  the  Hudson  River  opposite  N.  Y.  City  line,  in- 
cluding river   shores  within   this   area   1.266.000        "        "      "    240.0        " 


Grand'    Total     5,231,660  lineal  feet  or  991.15  miles 

Piers 

Owned  by  U.    S.    Government    24 

Owned  by  State  of   New   York 9 

Owned  by  Private    Interest 410%       Number  of  lineal   feet...., 2,363,990 

Owned  by  City    257V^       Number  of  lineal   feet 668,721 

Kind  of  Piers 

Stone    S 

Wood     699 

Rental   for   use  of   Piers   and  Bulkheads    $6,722,507.09 

Wharfage    Collected     325  331.97 

Repairs  and   Maintenance  and   Payrolls,   exclusive  of   Ferries   1,202.427.39 

All  Ferries  placed  July  1st,  1918.  under  jurisdiction  of  Department  of  Plant  and  Structures. 

The  city's  jurisdiction  extends  in  general  to  the  pier  head  line  established 
by  the  ITnited  States  Government. 

The  Ship  Channels  are  dredged  to  a  depth  of  40  feet  from  the  city  line 
on  the  North  River  to  the  ocean. 

Width  of  entrance  to  channel,  2,000  feet. 

The  developed  waterfront  of  the. City  of  New  York  is  increasing  at  about 
the  same  rate  as  the  tonnage  of  the  port;  and  the  large  undeveloped  areas 
indicate  the  capacity  t)f  the  city  to  maintain  this  rate  of  progress  for  many 
years  to  come.  The  additional  possible  wharfage  by  improvements  under 
consideration  amounts  to  4  miles. 
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Lighterage  and  Floatage  Limits 
[From  Information  supplied  by  the  Commissioner  of  Docks,] 
The  free  lighterage  and  floatage  limits  in  New  York  harbor  as  agreed 
upon  by  the  various  railroad  companies,  are  as  follows: 

North    River 
New  York  Side— Battery  to  One  Hundred  and  Thirty-fifth  Street. 

New  Jersey    Side— National    Storage    Docks,    Communipaw,    to    and    including    Fort    Lee, 
N.  J. 

East  River  and  Harlem  River 

New  York  Side— Battery    to    Jerome    Avenue    Bridge,    including    Harlem    River    Side    of 

Ward's  and  Randall's  Islands. 
Brooklyn  Side — From    Pot    Cove,    Astoria,    to    and    including    Newtown    and    Dutch    Kills 

Creek   and  points  in   Wallabout    Canal   west   of   Washington   Avenue   Bridge,   and   to 

Hamilton   Avenue  Bridge,   Gowanus  "CanaU   and  to   and   including   Sixty-ninth   Street, 

South  Brooklyn  (Bay  Ridge). 

New  York  Bay 

Points  on  north  and  east  shore  of  Staten  Island  between  Bridge  Creek  (Arlington)   and 

Clifton,  both  inclusive,  and  including  Shooter  Island. 
Points  on  the  New  Jersey  Shore  of  New  York  Bay  and  on  the  Kill  von   KuU   between 

Constable  Hook  and  Avenue  C,  Bayonne  City,  opposite  Port  Richmond,  S.  I. 
Deliveries  beyond   the   Hamilton   Avenue   Bridge   for   Cowanus   Onal   and   beyond    the 
Washington  Avenue  Bridge,  Wallabout  Canal  and  for  points  in  Mott  Haven  Canal,  shall 
be  subject  in  every  case  to  extra  towing  charges. 

FEDERAL  APPROPRIATIONS  FOR  NEW  YORK  HARBOR 

The  funds  with  which  the  works  for  the  improvement  of  rivers  and  harbors  were 
prosecuted  during  the  past  fiscal  year  were  derived  from  tKe  appropriations  made  by 
river  and  harbor  acts,  sundry  civil  acts,  and  from  such  appropriations  as  have  been 
provided'  by  general  acts  and  by  special  acts  of  Congress. 

The  following  works  were  provided  for  by  permanent  appropriations:  Removing 
sunken  vessels;  operating  snag  and  dredge  boats  on  upper  Mississippi  River  and  tribu- 
taries; removing  obstructions  in  Mississippi  River;  gauging  waters  of  the  Mississippi 
River  and  its  tributaries;  examinations  and  surveys  at  South  Pass,  Mississippi  River; 
maintenance  of  South  Pass  Channel,  Mississippi  River;  operating  snag  boats  on  Ohio 
River;  operating  and  care  of  canals,  etc.;  support  and  maintenance  of  the  Permanent 
International  Association  of  the  Congresses  of  Navigation. 
Total   appropriations  for  rivers  and   harbors,   taken   from   report  of   1919..     $1,016  262.645.21 

River  anrf  harbor  act  of  June  5,   1920   12,400.000.00 

Sundry  civil   act   of  June  5,   1920    7.052.700.00 

Deficiency  act  of  Nov.  4,  1919  1,807.52 

Deficiency  act   of   March   6,   1920   956.63 

Permanent  annual  appropriations    297,600.00 

Indefinite  AppRorRi.\TioNs  $1,036,015,709.36 

Operating  and  care  of   canals,   etc $4,406,476.69 

Removing   sunken    vessels,    etc 122.880.23 

Increase    of    compensation,    rivers    and    harbors    (warrants    issued    during 

fiscal    year    1920)     1,136.221.08 

Related  Works  $5,665,578.00 

Expenses  of   California   Debris   Commission    $15,000.00 

Prevention  of  deposits,  New  York  Harbor   109.280.00 

$124,260.00 

$1,041,805,547.36 
AMOUNTS     APPROPRIATED     AND     EXPENDED     BY     THE     UNITED     STATES 
UPON  IMPROVEMENT  OF  CHANNELS,  ETC.,  IN  AND  ABOUT  THE  HAR- 
BOR OF   NEW  YORK,   AND   FOR  THE   MAINTENANCE    OF    SAME 

Net  total         Net  total  Total 

expended  to    expended  to        Appro- 
Project  June  30,  1919  June  30,  1920       priation 
Arthur  Kill,  between   Staten   Island  and  New  Jersey, 
and    channel    north    of    Shooters    Island,    between 

New   York   and  New  Jersey    $2,192,358        $2,399,248        $2,802,540 

Ambrose  (^annel   ( See  New  York   Harbor) 

Bay    Rid^€   andf  Red    Hook    Channels 4,350,223  4.395,249  4,471,100 

Bronx    River     244.808  250.200  576.500 

Coney   Island   Channel    123,021  123,021  124,300 

Ea.«;t    Chester    Creek     211,256  212.494  224.000 

East   River   and   Hell   Gate    7,010,457  8.172,734         14,524,527 

East   River,  including  Coenties   Reef   8,252,460        14,653  219 

Flushing    Bay    244,677  »  244,754  324,600 

New  York  Harbor- 
Ambrose     Channel     6.174,748  6,393,241 

Entrance   Channel,   Craven    2,879.714  3,173,030 

Shoal    and    Anchorage    Channel,    Channel    between 
Staten   Is.,  Hoffman   Is.,   andf  Swinburne   Is 31,795  125,000 
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FEDERAL  APPROPRIATIONS  FOR  N.  Y.  HARBOR— Contmued 

Net\otal        Net  total  Total 
expended  to  expended  to  Appro- 
Project                                        June  30, 1919  June  80, 1920  priation 

Gedney's  Channel  (See  New  York  Harbor)    

Gowanus   Creek   Channel    148,228            148,228  188:228 

Harlem     River     2,152.785          2,155,114  2,318,000 

Hempstead    Harbor    51,206              51,261  52,000 

Hudson   River  Channel,   New   York    Harbor 1,188,470          1,669,486  2,404,479 

Huntington    Harbor    73,000              75.916  75.916 

Jamaica    Bay    251,857             826,567  782,798 

Newtown    Creek     527,626             529,982  755.000 

New    York    Harbor    7,620,102          9,086,257  9,691.271 

Shecpshead    Bav     86,073              86,073  44,600 

Shooters    Island,    Channel    north    of,    between    New 

York   and   New  Jersey    277,019            277.024  819.889 

Wallabout    Channel    ..^ 86,400              36,417  37,000 

Westchester    Creek     88,878              88,428  91,280 


RATES  OF  MARINE  INSURANCE  AT  THE  PORT  OF  NEW  YORK 

Calendar  Year  1920 
The  following  statement  exhibits  the  rates  of  marine  insurance  charged 
by  the  underwriters  on  cargoes  by  vessels,  sail  and  steam,  sailing  from  and 
to  the  Port  of  New  york,  and  to  and  from  domestic  and  foreign  ports 
during  the  year  1919.  Prepared  under  the  direction  of  Mr.  Cornelius 
Eldert,  President  of  the  Atlantic  Mutual  Insurance  Company. 

ly 

Sail  Steam 

New  York  to  Boston    1%  @  2%  1/10  @  >4 

Providence     1%  @  2^  1/10  f*^  % 

Portland,    Me 1%  @  2%  %  C^  hi 

"                Portsmouth,   Va 1%  @  2>^  8%*C«9  >4 

"               Baltimore     1%  @  2%  1/10  @  % 

•*                Charleston    1%  @  2»4  %  &  hi 

"                Pensacola     2      @3  %@  % 

Key    West    1%  @  2%  2/10  @  Vi 

Mobile      2      @8  3/20  »  % 

**               New   Orleans   2      @Z  %^  H 

"                Galveston    .• 2      @  3  %  @  ^ 

**  San  Francisco  via  Cape    Horn    5%  ^  7%         *     1%  ^  3 

'*               San  Francisco  via  Panama    %  ®  1 

**               Acapulco   via   Panama    %  @  m 

Panama      3/10  ^  % 

Honolulu  via  Cape    Horn     5%  @  7%  

*•                Honolulu  via  Panama   1      ^  2 

**                Honolulu  via  R.   R.  via   San   Francisco    %  @  % 

•*               Ports  in  Central  America,  via  Panama  %  ^  1% 

Ports  in  Central  America,  via  Cape  Horn....       5%  O  7%  1%  ^  2H 

London     ". 4      @6  2/10  @  1% 

Liverpool     4      (»  0  2/10  0!^  IH 

Glasgow     4      <*  0  2/10  «  1% 

Cork     4      ^0  3/10  (^  1^ 

Havre     4      @6  %  @  1% 

Hamburg     4      ®0  3/10  @  IH 

Bremen    4      »6  3/10  <?  IH 

Archangel     5      ^  15 

Bordeaux     4%  ^  6%  3/10^  m 

Genoa    5%  ®  7%  3/10^  2% 

Smyrna    %  ^  2% 

Cape  Town,  C.  G.  H 4      «6  ^  ^  1% 

Canton      %0  3 

Hong   Kong    0     ®8  %#  8 

Shanghai     0     ®8  M^  3 

Yokohama    6     ®8  %^  3 

Vera    Cruz    2%  (?*  4  %»  1 

Colon     3      ®  8H-  8/10  »      H 

Havanat     2      (»  2%  2/10  ^      % 

Port    au    Prince    3      (??  4  %  »  1% 

Rio  de  Janeiro   4      ®6  4/10^  1 

Bahia     ../ 4      «6  4/10  ^      ^ 

"               Valparaiso  via  Cape    Horn    5      ©7  IH  ^  2H 

"               Valparaiso  via  Panama     %  ®  1% 

•8H  cents  per  $100. 

t  Owing  to  congestion  risk  at  Havana  rates  are  fluctuating  widely  at  present. 
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DEPARTMENT  OF  EDUCATION— CITY  OF  NEW  YORK 

Prepared  under  the  direction  of  Mr.   Eugens  A.   Nifknbcxsr»   Director  of   Reference, 
Research  and  Statistics  of  the  Board  of  £d\ication  of  the  City  of  New  York 

Enrollment,  Registration  and  Attendance  of  Pupils  for  Year  Ending 

July  31,  1920 


Regulak  Day  Schools 


Borough 
Manhattan 
The    Bronx 
Brooklyn 

Queens    

Richmond 


Tota!  No,  of  Pupils 
Taught  During  Year 

347.714 

131,212 

3M.107 

83,535 

20.940 


Average  Daily 

Register 

298,150 

117.557 

320,890 

74,978 

18.290 


Total,     1920 
Total,     1919 


943.508 
917,104 


829,871 
814.967 


Average  Daily  Attendance 


Elementary 
Boroughs  Schools 

Manhattan     241.040 

The   Bronx   97,143 

Brooklyn      260,481 

Queens    59,979 

Richmond     14,961 


Total, 
Total, 


High 
Schools 

21,789 
7.305 

21.920 
6,100 
1,144 


Vocational   Training 

Schools      Schools 

1.659  446 


434 


545 
197. 


1920....    674,204 
1919....    656.094 


58.258 
53,397 


2,093 
1.749 


1,188 
1,005 


Comp. 

Cont. 

419 

'2i9 

"44 

682 


Trade 
Ext. 


Supervising  and  Teaching  Staff  (Exclusive  of  Substitutes)  for 
Ending  July  31,  192Q 

Superintendents     

Examiners     

Director  and  Assistant  Director  of  Attendance   

Director  and  Assistant  Director,  Reference,  Research  andF  Statistics 

Director  of  Vocational  Activities   

Supervisor   of   Libraries    

Library  Assistant,  Superintendent  of  Schools'  Office   

Director  and  Assistant   Director  of  Lectures   

Directors,  Assistant  Directors,  Supervisors  and  Inspectors   

Special  Teachers  of  Special  Branches 

Training  School  Principals     *. 

Training  School  Teachers     

High  School  Principals     

High  School  Teachers     

Vocational  School  Principals     

Vocational  School  Teachers 

Heads  of  Model  Schools   

Elementary  School  Principals     

Elementary  School  Teachers     r 

Teachers   in    Charge    

Assistants   to    Principals    

Teacher    Clerks    

Kindergartners     


Total 
266.036 
104.448 
288,599 
66.276 
16.149 

736,506 
712,245 

Year 


Total 


7 

2 

2 

1 

1 

1 

2 

43 

757 

3 

92 

26 

2.735 

2 

161 

2 

410 

18,223 

68 

508 

672 

831 

24.850 


Evening    Schools,    Vacation    Schools    and    Kindred    Activities,    Year 
Ending  July  31,  1920 

No.  of  No.  of  Persons  Average  Att. 

Schools  Enrolled  per  Session 

Evening  High    Schools    17  36,921  11.807 

Evening  Trade    Schools    10  14,449  4.303 

Evening  Elementary  Schools   72  38.650  15,098 

Vacation  Schools   (Opportunity  CI.) 46  16.211  13,728 

Vacation  Playgrounds     223  3,815.953*  93,943 

Evening  Recreation    Centers    190  4,057,634*  41,566 

Evening  Lectures 81  320,372  158t 

"Aggregate  attendance. 

tAverage  attendance  per  lecture. 
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Evening  High  and  Trade  School  Teachers   823 

Evening  Elementary   School   Teachers    1.020 

Vacation  School  Teachers  (Opportunity  CI.)    -..  437 

Vacation  Playground  Teachers   1,030 

Evening   Recreation   Center   Teachers    230 

Number  and  Cost  of  Buildings 

Number  of 
Borough  Properties 

Manhattan    107 

The    Bronx    69 

Brooklyn    206 

Queens    108 

Richmond    40 

Total     590 


Accumulated  Cost 

of  School  Properties 

as  of  Dec.  31.  1920 

168,357.292.04 

23.234,062.09 

56,400,839.33 

16,776,707.38 

3,986.270.31 


1168.755.171.15 


Total  Annual  Charges  for  1920  Calendar  Year 

Allowances   for  current  purposes: 

Allowance  for   Supplies,   General    Repairs,   and  items   other   than    Sala- 
ries of  Supervising  and  Teaching  Staff   $55,456,534.53 

Other  Allowances  (State  appropriations,  etc.)    12.210.259.38 

Total  Allowance   (from  all  sources)    167,666,793.91 

Total  Bond  Issues— Corporate  Stock   for  School  Sites  and  Buildings....        $8,000,000.00 

POLICE  STATISTICS  IN  NEW  YORK  CITY 


For  Dkpt.  Expenses 


Appropria- 
tiotis  and 
Rcz'enu(^  Bonds       Expenditures 

ISIO....: $14,721,263  $14,665,780 

1911 14,933,i48  14,862.363 

1912 15,241,979  16,202,763 

1913 15,508.701  15,489,983 

1914 15.979.613  15,961.738 

1915 16.108,174  16.106,810 

1916 16,305.976  16,290,102 

1917 18,159,677  18,105,156 

1918 20,027,798  19,906.009 

1919 19,438.894  

1620 24,218,877  18,993,262 


For  Pension  Fund 


Total  Uniformed  Force 


1915 

Inspectors     19 

Surgeons    20 

Captains     93 

Lieutenants    548 

Patrolmen      9,215 

Sergeants     695 

Policewomen     (for- 
merly   Matrons)..  65 
Other    employees....  9 

Total    10,661 


1916 

1917 

19 

26 

18 

18 

96 

90 

522 

524 

9,146 

9,376 

726 

790 

60 

53 

9 

7 

Appropria- 
tions, Rex- 
enue  Bonds  and 
Other  Sources 
$1,749,019 
1.901,012 
2.121,714 
2.316,449 
2.477,527 
2,461,222 
2.511.044 
2,572,342 
2,601,081 
2,738,457 
2.967.888 


10,596 


10,884 


1918 

24 
18 
92 
524 
9,170 
789 

57 
7 

10,661 


Arrests  and  Convictions 

.  J    ^  1915  1916  1917 

Arrests   and    Summonses.    212.452  200,901  187  913 

Convictions*    I6I42I  154.270  141,891 


1918 

170.159 
122,783 


1919 

24 
18 
103 
524 
9,387 
769 

56 
7 

10.888 


1919 

220,149 
164.573 


Dis- 
bursements 
$1,752,263 
1.878.781 
2.113,976 
2,336.167 
2,483.803 
2.455.864 
2,507.230 
2.554.978 
2.598.095 
2.709.469 
2.918.085 


19M 

24 

18 

103 

521 

9,387 

769 


55 
25 


10,905 


1926 

266.749 
210.088 


^J-Convictions  given   are  those  secured  in   each  year  indicated,   of  arrests  made  in   that 
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HEALTH  STATISTICS  OF  NEW  YORK  CITY 

.  Annual  Report,  Year  1920 

Births,  Marriages,   Deaths  and  Still-Births  Reported,   with    Rates   per   1,000 

Population 

(Prepared  by  the  Division  of  Statistical  Research,  Bureau  of  Records,  Dept.  of  Health, 

City  of  New  York) 

Births                 Marriages  Deaths  Still-Births 

Estimated        f '• \          , ^^-^ %    f ^ x  t '' » 

Population                       Rate                        Rate  Rate  Rate 

July  1            Total         per         Total          per  Total        per  Total  per 

Year                 Each  yeat    Reported     1,000    Reported     1,000  Reported    1,000  Reported  1,000 

1900    3,446,042         81,721       23.72       82,247         9.36  70,872       20.57  5,815  1.69 

1901     3,554,079         80,735       22.72        33.447         9.41  70,720        19.90  5,750  1.62 

1902    3,665,825         85.6*4        23.36       36.207         9.88.     68,112        18.58  6.011  1.64 

1903    3,781,423         94,755        25.06       38,174        10.10  67,864        17.94  6.078  1.61 

1904    3.901,023         99.555        25.52        39.436        10.11  78.060       20.01  6.288  1.61 

1905    4,025,742        103,880       25.80        42.675        10.60  73,714        18.31  6,352  1.58 

1906    4,166,556        111,772        26.^        48,355        11.60  76,203        18.29  6.646  1.59 

1907    4,314.237        120.720       27.98        51097        11.84  79,205        18.36  7.351  1.70 

1908    4,469,248       126.862       28.38       37,499         8.39  73,072        16.35  7.191  1.61 

1909    4,632.078        122,975        26  54        41,513         8.96  74,105        16.00  6.697  1.45 

1910 4,785.009        129.080       26.95        46,417         9.70  76,742        16.04  6.752  1.41 

1911     4,873.211        134,542        27.61        48.765        10.01  75,423        15.48  6.669  1.37 

1912    4,961,205        135.655       27.34        51.703        10.42  73,008        14.71  6,619  1.33 

1913    5,049.199        135.134        26.77       51.268        10.15  73,902        14.64  6.631  1.31 

1914    5,137,193        110.647       72.38       53,052        10.33  74,808        14.56  6,617  1.29 

1915    5,225,187        141,256       27.04        50,997         9.76  76.193        14.58  6.413  1.23 

1916    5,313.181        137,614        25.91        54.782        10.31  77,801        14.64  6  253  1.18 

1917    5,401,175        141,564        2621        59,210        10.96  78,575        14.55  6.117  1.13 

1918    5,489,169        138,046       25.15        56,733        10.34  98,119        17.88  6,793  1.24 

1919 5.5n,163        130.377        23.35        60.256        10.80  74,433        13.35  5,984  1.07 

1920    5,665,157        132,856       23.45       64,427       11.37  73,249        12.93  6,234  1.10 

Populations  and  rates  on  above  tabic  from   1910  on  have  been  corrected  to  U.   S.  Cen- 
sus, 1920. 


Estimated 
Population 
July  1 
1920 
Manhattan     ....    2,281,664 

The    Bronx 747,520 

Brooklyn    2,042.246 

Queens    476,224 

Richmond    117,503 


City  of 
New     York... 


Births 


Marriages 


•Deaths 


Still-Births 


Total 
Reported 
56,839 
14,591 
49,171 
9,485 
2,770 


Rate 
per 
1.000 
24.91 
19.52 
24.08 
19.92 
23.57 


Total 

Reported 

36,496 

6.076 
18  242 

2.728 


Rate 
per 
1.000 
16.00 
8.13 
8.93 
5.73 
7.49 


Total 
Reported 

32,557 
7.895 

25,532 
5,530 
1.715 


Rate  Rate 

per       Total       per 
1,000  Reported  1,000 


14.27 
10.56 
12.51 
11.61 
14.60 


2,854 
629 

2.193 
434 
124 


1.25 
.84 

1.07 
.91 

1.06 


5,665,157      132,858       23.45       64,422        11.37       73,249        12.93       6.234        1.10 

•Figures  represent  the  number  of  deaths  credited  to  each  borough  after  correction  was 
made  by  distributing  to  each  borough  the  deaths  of  its  residents  that  occurred  in  other 
boroughs,  thus  constituting  an  interborough  corrected  mortality. 


Comparative  Mortality 

Previously 

Reported  192t 

New  York  City   12.39  12.9 

London^     16.80 

Paris     15.52 

Berlint    13.48 

Chicago     14.94  12.8 

Philadelphia     17.10  14.5 

Boston     16.14  15.5 

St.    Louis    14.17  14.1 

Pittsburgh    16.3 

Cleveland     12.4 

Baltimore 15.4 

'Administration  County  of  London. 
tFigures  for  1917  and  1918  not  available. 
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WATER  SUPPLY  OF  THE  CITY  OF  NEW  YORK  IN  1920 

Revenues  and  Cost  of  Water  Supply  for  1919 — Municipal  Systems 

[Statement  compiled  by  Courtesy  of  the  Department  of  Water  Supply,  Gas 
and  Electricity  of  the  City  of  New  York]  '  - 

Source  of  Supply — 

Manhattan  and  (  Catskill  Watersheds 

The  Bronx  Boroughs  \  Croton  Watersheds 
I  Catskill  Watersheds 
Brooklyn  Boroughs      -|  Driven  Wells  on  South  Shore  of  Long  Island 

[  Reservoirs  and  Ponds 
Queens  Borough      (  Catskill  Watersheds         Richmond  Borough    (  Catskill  Watersheds 
\  Driven  Wells  1  Driven  Wells 

Capacity  of  Distribution  Reservoirs  in  million  gallons — 

*Hillview    Reservoir — Catskill    System,   all   boroughs 929 

Manhattan   and  The   Bronx    .- 2,136 

Brooklyn 319 

Richmond    441 

Total    '. 3.825 

•Located  north  of  city  line. 

Available  capacity  of  Storage  Reservoirs  in  million  gallons — 

Catskill  System— Esopus  Watershed — Ashokan   Reservoir    130.400 

Bronx   and   Byram   Watershed— Kensico,   Byram   and   Wampus 

Reservoirs     31.580 

Croton  Watershed— Twelve   Storage    Reservoirs  and  six  controlled   lakes 104,443 

Ridgewood  Watershed'—Hempstead   Reservoir   884 

Total    267,307 

Consumption  in  1920.  Daily  average  for  the  year  in  million  gallons- 
Manhattan  and  The  Bronx   466.2 

Brooklyn  (187.2  Municipal    +13.6  Private)    200.7 

Queens   (18.1   MunicipalH- 31.5   Private)    49.6 

Richmond    18.4 


Total    (689.9    Municipal  +  45.0    Private)    734.9 

Charges  Against  Water  Funds,  Municipal  System  for  1919  (Being 
Apr^oximate  Cost  of  Supplying  Water) 


Borough 


'Manhattan 
•Brooklyn    . 

Queens    . . . 

Richmond 


and   The    Bronx 


Original 
Total  cost 
of  works 
Dec.  31.  1919 
Estimated 
$139,703,000 
44,239.000 
4,836,000 
4.433.000 


Present 
Bonded 
Indebtedness  Annua!  cost, 
on  Existing    fixed  charges 

Systems  and 

Dec.  31,  1919     operation 


tCatskill    (all    boroughs) 139,026,000 


Estimated 

147.459  000 

20.728.000 

3.315.000 

4.398,000 

139,026,000 


1919 

94.352.000 

$2,341,000 

S450.000 

492.000 

17,185.000 


Average 

daily 

supply 

in  1919 

M.  G.  D.  all 

sources 

417.4 

168.6 

15.9 

17.0 


Total    and    Averages $331,737,000     1214.926,000     114,820,000 


618.0 


Total  Cost 
of  million 
gallons 
on  basis 
of  fixed 
charges 

and 
operation 
28.56 
28.04 
77.41 
78.2ft 
t57.88 

65.60 


Manhattan 
Brooklyn 

Total     .. 
Water   Revenue 
Manhattan 

Bronx    

Brooklyn 
Queens 
Richmond    . 


Original  cost 

of  Pressure  Fire 

Service  Svstcms 

$7,052,000 

2,336,000 


Annual  cost 
of  operation 

1919 
$141,000 

89,000 


$9,388,000 

1919 

$7,715,596.53 

1.618.043.96 

4.777,798.35 

550.800.93 

377.992.48 


$230,000 

192$ 

$8,404,959.58 

1.151.376.0S 

5.137.905.18 

612.330.82 

460.380.90 


$15,070,232.25  $15,766,952.51 

operation    charges    distributed    in 


Total    

•Exclusive  of  high  pressure  fire  service. 

tFixed    Charges   of   Catskill    (Esopus)    system    only; 
various  boroughs. 

tCatskill  supply  (exclusive  of  27.8  m.  g.  d.  from  Bronx  and  Byram  tributary  to  Ken- 
sico  Reservoir  of  (Catskill  System.  340.9  m.  g.  d. 

S$30,000  included  in   Brooklyn   and   $116,000  included  in   in   Queens  for   fire  hydrant 
rentals  paid  to  private  water  companies. 
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PLACES  OF  AMUSEMENT  IN  NEW  YORK 

(Compiled  by  City  Fire  Department) 
Hon.  Thomas  J.  Drennan,  Commissioner 

1918                                    1919  19M 

/ ' ^  , * <  r^ ' . 

Seating                            Seating  Seating 

Number    Capacity          Number   Capacity  Number  Capacity 

Theatres     261           331.763                  258           354,090  276           376,611 

Motion    Picture-  Theatres.        595          325,050                 498          271,328  479          257.357 

Public    Dance    HaUs 673           161,242                 615           139.883  675           129,973 

Base   Ball    Parks    3            71,300                    3            71,300  3            71,300 

Total    1,532           889,355              1,374           836,601  1,333          835,241 

The  total   number  of  places  of   amusement   and   seating  capacity   stood   respectively   in 

1917  at  1,669  and  946,665;  in  1916  at  1,815  and  1,014,332;  in  1915  at  1,817  and  1.111.117. 


BRIDGES  OF  NEW  YORK— 1920 


There  are  four  bridges  over  the  East  River,  and  38  bridges  in  all  over 
other  navigable  rivers,  streams,  creeks,  etc.,  making  a  total  of  42  bridges 
under  the  jurisdiction  of  the  Department  of  Plant  and  Structures  (formerly 
Hepartment  of  Bridges).    Details  of  the  leading  structures  are  as  follows: 


Brooklyn- 
Main   Span   (feet)    1.595% 

2  Side  Spans,  930  ft.  each 1.860 

2  Approaches     2.560% 


Total   length    6.016 

Queensboro  (longest  span  1,182  ft.)— 

Bridge   Proper   (feet)    3.724% 

Approaches     3,724% 


Total   length    7,449 


Williamsburg- 

Main   Span   (feet)    1.600 

2  Side  Spans,  596%  ft.   each 1,193 

2  Approaches   4,515 


Total   length    7,308 

Manhattan — 

Main   Span   (feet)    1,470 

2  Side  Spans,  725  ft.  each 1.450 

2  Approaches     3,935 


Total   length    6.855 


FIRES  IN  NEW  YORK  CITY 

Calendar  Year  1920 

(Figures  supplied  by  Hon.  Thomas  J.  Drenkan,  Commissioner  of  the  Fire  Department.) 

1919  19M 

A A 

No.  of  Estimated  Av.  Loss  No.  of  Estimated  Av.  Loss 

Fires  Loss  per  Fire  Fires  Loss  per  Fire 

Manhattan     6,111  $6,213,268  $1,016.73  6.899  $11,718,948  $1,698.64 

Bronx     1,035  .i40.680  414.31  1,456  932,440  640.41 

Richmond     62C  53S.240  868.13  622  774,280  1.244.82 

Brooklyn     4,277  4.237.770  990.83  4,476  4.605,585  1,028.95 

Queens     1.116  958,280  858.67  1.185  775.655  654.66 

Total    of    the    City....     13,429      $12,488,258  $929.93  14,638     $18,806,908       $1,284.80 

The  total  of  these  three  items  stood  respectively  in  1917  at  14.053,  $14,278,523  and 
11.016.04:  in  1916  at  13,677,  $8,746,404  and  $639.50;  in  1915  at  13.416,  $5,757,015  and  $429,11; 
in   1914  at  14.425,  $8,217,811   and  $569.69;   in   1918  at  13,957.  $9,538,724  and  $683.44. 
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PARK  SYSTEM  OF  NEW  YORK,  1920 

(Supplied  by  Willis  Holly,  Secretary,  City  of  New  York  Park  Board,  Municipal  Bldg.) 

Area 
Manhattan —  Number  in  Acres 

Parks    75  1.548.ia 

Playgrounds    *72 

Richmond —  . 

Parks     4  «3.5« 

Manhattan  and  Richmond  Parkways   5  37.09 

Brooklyn — 

Parks     42  1.150.00 

Parkways  and   Streets    15  551.84 

Combined   Parks   andf  Playgrounds    10  107.48 

Ql'EtNS — 

Parks     24  1.18«.47 

Parkways    ; 1  .20 

Bronx — 

Parks 49  8,939.60 

Parkways    4      .  232.42 

Total,  Greater  New  York   8.703.24 

*The  72  playgrounds  of  Manhattan  borough  include  57  playgrounds  proper,  7  gym- 
nasiums, and  8  piers.  The  area  of  136.31  acres  in  playgrounds  is  included  in  the  park 
acreage. 


Total 

New  York 

City 

49.401 

79.216 

119.734 

152.056 

242.278 

391.114 

696,115 

1,747,779 

1,478,103 

1,911.698 

2.507,414 

3,437,202 

4,766,883 

5,620.048 


NEW  YORK  CITY  POPULATION  BY  BOROUGHS 

The 

Manhattan          Bronx           Brooklyn          Queens  Richmond 

1790 33.131       1.781       4,495       6.159  3.835 

1800 60.515        1,755        5,740       6,642  4.564 

1810 96.373       2.287       8.303       7.444  5,347 

1820 123.706       2,782       11.187       8,246  6,135 

1830 202,589       3,023       20.535       9.049  7.082 

1840 312,710       5.346       47.613       14.480  10.965 

1850 515,547       8,032      138,882       18,593  15.061 

1860 813.669       23.593      279.122       32,903  25,492 

1870 942,292       37.393      419.921       45.468  33,029 

1880 1,164,673       51.980      599,495       56,559.  38,991 

1890 1,441,216       88.908      838.457       87,050  51,693 

1900 1.850.093      200,507     1,166.582      152.999  67,021 

1910 2.331,542      430.980     1,634,351      284,041  85,969 

1920 2.284.103      732,016     2,018,356      409,042  116,531 

POPULATION  OF  THE  UNITED  STATES    (EXCLUSIVE  OF  OUT- 

LYING  POSSESSIONS),  THE  STATE  AND  THE 

CITY  OF  NEW  YORK 

Compiled  from  the  several  Official  Census  of  the  United  States  and  of  the 

State  of  New  York 

United       Increase,            State  of      Increase,  City  of      Increase, 

Years                   States            P.C.              New  York         P.C.  New  York        P.C. 

1790     3,929.214           ....                      340.120           ....  33,131 

1800     5,308,483          35.1                      589,061           73.2  60.515           82.7 

1810     7,239,881           36.4                      959.049           62.8  96,37)          59.3 

1820     9,638.453           33.1                   1.372.812           43.1  123,706          28.4 

1830     12.866.020          33.5                   1.918.608           39.8  202.589           63.8 

1840      17.069.453           32.7                    2.428.921           26.6  312,710           54.4 

1850      23vl91.876          35.9                   3.097.394           27.5  515.547           64.9 

1860      31,443,321           35.6                    3.880.735           25.3  813,660           57.8 

1870      38,558.371           22.6                   4.382.759           12.9  942,292           15.8 

1880     50,155.783           30.1                   5,082.871           16.0  1,206,290           28.  a 

1890     62,947,714           25.5                   6,003.174           18.1  1.515.801           25.6 

1900     75.994,575           20.7                   7,268.894           21.1  •3,437,202         126.8 

1910     91,972.266           21.0                   9,113,614           25.4  *4,766.883          38.7 

1920     105.710.620           14.9                 10.385,227           14.0  *5,620,048           17.9 

For  population  of  New  York  State  and  City  at  earlier  quinquennial  periods,  see  pmge 
220,  Chamber  of  Commerce  Report  of  1915-16.  and  earlier  issues.. 

•The  Consolidated  City. 
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CHANGES  IN  POPULATION  OF  NEW  YORK  CITY  BY  BOROUGHS 


Population 


Increase  1910-20  Increase  1900-10 


1921  1910  19«f 

Manhattan      2,284,103  2.331,542  1.850.093 

Bronx      732,016  430,980  200,507 

Brooklyn     2,018,356  1,634,351  1,166.582 

Queens     469.042  284,041  152.999 

Richmond     116,531  85,969  67,021 

New    York     City..  620,048  4,766,883  3,437,202 
•Decrease. 


Number 

P.C. 

>  / 

Nnmber 

P.C. 

M7.439 

•2.0 

481.449 

26.0 

301.036 

69.8 

230.473 

114.9 

387,911 

23.7 

467,769 

40.1 

182,770 

64.3 

131.042 

85.6 

29.990 

34.9 

18,948 

28.3 

853,165       17.9      1,329,681       38.7 


POPULATION   OF   GREATER   NEW   YORK   BY   BOROUGHS   AND 

DISTRICTS 


Manhattan 
Assembly 
Assembly 
Assemblj- 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 


Borough    2,284 


district 

district 

district 

district 

district 

district 

district 

district 

district 

district 

district 

district   12 

district   13 


137, 

147. 

113, 
94, 

103, 
99, 
85, 

109, 
82, 
79, 
79, 

121, 
76, 


district    14 120, 


district 
district 
district 


06 
108, 
85, 


district  18 141 


district  19. 

district  20. 

district  21. 

district  22. 

district  23. 


,103 
,522 
,115 
,098 
,980 
,166 
,165 
,486 
,522 
,994 
,801 
,314 
,539 
,008 
,879 
072 
117 
,663 
,790 
.052 
.156 
.982 
.895 
.787 


Brooklyn 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 
Assembly 


Borough    2, 

(district     1 

2 

8 

4 

5 

6 

7 


district 
district 
(Tistrict 
district 
district 
district 
district 
district 
district 
district 
district 
district  13. 
district  14. 
district  15, 
district  16, 
district  17, 
district  18, 
district  19, 
district  20. 
district  21, 
district  22. 
district  23. 


9. 
10. 
11. 
12.. 


,018,356 
86.912 

109.104 
90.760 
82,336 
67.808 
85.895 
77.456 
79.658 
92.754 
75.878 
78.062 
77.872 
88.399 
97.344 
72.994 
97,110 
76.186 
98.100 
83.897 
99.357 
84.484 

122.637 
98.359 


Queens   Borough    469,042 

Assembly  district   1 78.805 

Assembly  district  2 74,441 

Assembly  district  3 76.598 

Assembly  district  4 83.175 

Assembly  district  5 83.228 

Assembly  district  6 72.800 

Richmond   Borough    116.581 

Assembly  district  1 W.681 

Assembly  district  2 60,850 


Bronx    Borough    782.016 

Assembly  district   1 110,315 

Assembly  district  2 117.611 

Assembly  district  8 83.W2 

Assembly  district  4 84  195 

Assembly  district  5 88,428 

Assembly  district  6 70.482 

Assembly  district  7 89128 

Assembly  district  8 88.829 


FREIGHT  TRAFFIC  IN  NEW  YORK  HARBOR 

(Commercial  Statistics  Report  of  the  Chief  of  Engineers,  U.  S.  Army) 


Amount  of  foreim  and  coastwise 
Bay)  channels  to  New  York  Harbor 

Loc\litv 
Calendar    Year   1919 

East   River    

Htidson    River    Channel    

Newtown   Creek    

Harlem    River    

Gowanus   Creek    Channel    

Bay  Ridge  and  Red  Hook  Channel. 

Buttermilk    Channel"    

Upper    Bay*    

Kill   van   Kull    

Arthur   Kill    

Raritan   Bay    

Raritan    River    


commerce  that  passed  through  the  entrance  (Lower 
;  summarized  from  reports  on  the  several  localities. 


Foreign. 


Coastwise 


Short  tons 
3.290.765 
5,635.155 
7,359 


2.447.666 
2,531,936 

619,370 
1,975,399 

399,405 


Value 
$072,559,959 
1,873.157.303 
75.886 


285,718.295 

309.044.570 

148.638,449 

68.013.555 

8,550.867 


Total 16.90?,055         $2,865,758,884 

Passengers  carried,  2,612,535. 

*No  separate  report  submitted  for  these  localities. 


Value 

$2,402  161 

610.015.822 

42  014 

129.834 

75.581 

2,739  646 

28.601 

181.639 

68.686.310 

6,958.053 

4.500 

71.600 


9,434,927        $691,335,761 


Short  ions 

2,186.845 

4,357,843 

150.052 

535,574 

12.827 

89.461 

328.792 

2.630 

1,544.280 

254,448 

300 

22.375 
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LIFE  INSURANCE  COMPANIES  IN  NEW  YORK  STATE 

N.  Y.  State  Other 

Assets                                                                               Companies  Companies  Aggregate 

Real    Estate,    Market    Value    175.745,097  $55^1.905  $131,107,001 

Mortgage   Loans    802,573,465  1,231,802.704  2,034.430.101 

Collateral    Loans    10.843.920  12.178.327  23,022 J50 

Loans    on    Policies    897,943,273  359.809,170  757.812,449 

Bonds  and   Stocks  Owned   1,955,034,054  1.317,300,912  8,272.994.907 

Cash  in   Office  and  in   Bank   39,850,337  33,033,105  73.489.442 

Interest  and  Rent  Due  and  Accrued   44.999.481  53.925,720  98.925.201 

Net    Uncollected   and    Deferred    Premiums.         54,054.732  58.820,077  112.080.809 

Other    Assets    15,080,900  20.232.922  35,319.881 

Total    Assets     $3,396,737,331  $3,143,050,851  $8,539,788,183 

Reinsurance    Reserve    $2,880,345,871  $2,705,328,514  $5,645,074,885 

Policy   Claims   Unpaid    28,280.959  13,407,297  41.7484M 

Special    Reserve    Funds    91.604.647  50.798,148  142,402,795 

Total   New   Premiums   105,110,676  103.954.525  209.065  201 

Renewal    Premiums    350,819,901  399.971.355  750.791.316 

Total    Premium    Income    502,726,041  605,360.931  1.168.086,973 

Total    Income     746.507.329  767,558.630  1,514,065,900 

Death    Claims    147.677.420  156,994.797  3M.672.217 

Endowments      68.524.215  44.480.448  113.004.663 

Lapsed,   Surrendered  and  Purchased   Policies        68.859.718  42.783,982  111.643  700 

Dividends    to    Policyholders    79,232,721  70,819.636  150.043.357 

Total    Disbursements    590.627,955  495,100.161  1,085,728,117 

Total  Insurance  in  Force  December  31,  1919, 

including   Group    10,834.768,865  13,166,338.402  24,001,107.267 

Issued    During    1920    2,684,908,671  3,237,073,361  5,921.982.032 

Total  Insurance  in  Force  December  31,  1920, 

including    Group    12,708.941,037  15,711,387,294  28,420  328,331 

Increase   in   Insurance   in    Force 1,874,172,172  2,545,018,892  4,419.221,064 


TELEPHONES 

Comparison  with  Other  Cities 


Number   of  Telephonfs 


City 

New   York.   N.   Y... 

Chicago,    III 

London,    England... 

Boston.    Mass 

Philadelphia,  Pa.  .. 
Berlin,  Germany... 
Paris,    France     


Jan.  1. 

1916 

612.712 

411.680 

•263.135 

199,930 

156548 

t 

t 


Ja^i.  1, 

1917 
6«2,190 
45S.598 

•267  one 

219  9«2 
167  812 

X 

X 


Jan.  1, 

1918 

731.794 

487.481 

•271.000 

232.001 

176.594 

X 

X 


Jan.  1. 

1919 

761  940 

.501,428 

•2S0,000 

246.594 

180.133 

X 

X 


Jan.  1. 

mo 

845,890 
5.54,114 
•311,350 
272.244 
199,650 
•188,000 
•149,000 


Jan.  1, 

1921 
892.198 
575.840 
•340.000 
294,678 
214.093 
*200.000 
•165.000 


Growth  of  the  Telephone  System  in  New  York  City 

(January  1st  figures) 


1W.5 15.000 

1900 53.^1 

190:> 181,605 

1911 408,769 

1912 441,128 


1913 483.653 

1914 526  391 

1915 558929 

1916 612.712 

1917.: 682,190 


1918 

731.794 

1919 

7«1  941 

1920 845  890 

1921 892.198 

Extent  of  the  System  in  New  York  City 


Jan.  1. 

Jon.  1, 

Jan.  1, 

Jan.  1, 

Jan.  1, 

Jan.  1. 

Number  OF 

1Q16 

1917 

1918 

1919 

1920 

1921 

Tclrphones      

612,712 

682,190 

731,794 

761,940 

845,890 

892.196 

Telephone    buildings 

45 

47 

52 

54 

56 

50 

Central    offices 

78 

85 

86 

87 

94 

97 

Employees     

14,617 

16.482 

17,424 

15,684 

21,924 

29.784 

!MiIes,    underground 
and  overhead  wires 

1,810.247 

2,042,774 

2,415,841 

2.553.204 

2,762,522 

3.150.240 

Daily    averajje    tele- 

phone     calls      for 

previous    yearll 

2,520,309 

2,989.346 

3,248,658 

3.292,330 

.  3,665.273 

4.072,378 
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Extent  of  Bell  Telephone  System  in  United  States 

Jan.  1,  Jan.  1,  Jan.  1»  Jan.  1,  Jan.  I,  Jan.  1, 

NuuBESOF  1916  1917  1918  1919  1920  1921 

Miles    of    wire 18.505,543       19,850,315       22,610,487       23,281,150       24,162.999       25,377.404 

Exchange     circuits..      3.174,271         3,459.069         3,706,682         3,763,689         4,079.084         4.349,682 

Telcphonesli      9,151,221         9,847,192       10,475,678       10,992.325    -11,795,747    ••12,601,985 

Employees     156,294  179,032  192.364  $199,914  209.860  231,316 

Exchange       connec- 
tions   daily 25,183.799       28,530.073       30,845,153      §31,263.611    tt29.561.000       81.835,000 

**Includes  telephone  connected  with  but  not  owned  by  the  ©ell  Telephone  System.     All 
other  totals  of  items  under  above  caption  are  for  Bell  Companies  only. 
TtAverage  for  5  months'  period  ending  December  31,  1919. 
•Partly  estimated 
tMarch  31st. 

tNo  information  and  nothing  available  on  which  to  base  an  estimate. 
SJuly  31,  1918. 

hlncludes  telephones  connected  with  but  not  owned  by  the  Bell  Telephone  System. 
8 Differences  between  this  year's  and  last  year's  report  due  to  revised  basis  of  compil- 
ing figures. 

TRANSACTIONS  OF  THE  NEW  YORK  POST  OFFICE 

(Officially  compiled  by  courtesy  of  Hon.  Thomas  G.  Patten,  Postmaster  of  New  York 

City.) 
Receipts  of  New  York  Post  Office  for  the  Year  Ended  December  31,  1920 

To  sale  of  Postage  Stamps,  etc $44,585,874.69 

*•    Deficient    Postage    196,645.30 

'*    Postage  on   Second-Class  Matter  paid  at  pound  rate 6,639,544.28 

**    Postage  on  Third   and   Fourth   Class   Matter   mailed  without 

stamps     1,806,879.54 

•*    Box    Rents    51.379.35 

"    Mail    Sacks    70.38 

*•    Surplus   Revenue    589.82 

••    Miscellaneous    Receipts    19,885.09 


Total  Revenue  New  York  Post  Office  $53,300,868.45 

Comparative  Statement,  1919  and  1920 
1929 

Sales  of   Postage  Stamps,   etc $44,585,874.69 

Pos^tage  on  Second  Class  Matter  paid  at  poundi  rate   6,639,544.28 

Posta?&    on    Third    and    Fourth    Class    Matter    mailed    without 

siaraps     1.806,879.54 

Deficient    Postage    196.645.30 

$53,228,943.81 

1919 

Sales  of  Postage  Stamps,   etc $40,027,326.55 

Pobtage  on  Second  Class  Matter  paid  at  pound  rate  4,341,025.40 

Postage    on    Third    and    Fourth    Class    Matter    mailed    without 

stamps     1.558,016.97 

Deficient    Postage    124.891.90 

$46,051,230.82 


Increase    15.58%    $7,177,682.99 

Total  Receipts  for  Year  1920  53,300,868.46 

Total  Expenses  for  Year  1920  25,323,233.19 


Net   Revenue,    1920    $27,977,635.26 

Net   Revenue,    1919    26,800,979.11 


Increase,  4.38%    $1,176,656.15 

Comparison   of   Postal   Receipts   at   New  York   with   Total   Receipts   of   the    Post 
Office  Department,  by  Fiscal  Years 

The  following  is  a  statement  of  the  Receipts  of  the  United  States  Post  Office  Depart- 
ment and  of  the  New  York  Post  Office,  for  the  fiscal  years  ending  June  30,  1920,  1919, 
1918,  1917,  1916,  1915,  1914  and  1918,  together  with  the  proportion  of  the  total  receipts 
collected  at  New  York.  These  totals  for  the  United  States  include  ordinary  postal  reve- 
nues and  revenues  from  money-order  business  and  postal-savings  business. 
Year  ending 

..June   30  United  States 

1920    $437,150,212.33 

1919    436.239,126.20 

1918    388.975.962.24 

1917    329,726.116.36 

1918    312,057.688.83 

1915    287,248,165.27 

1914     287,934,565.67 

1913    266,619,525.65 


Per  Cent,  o] 

New  York 

New  York 

$19,607,455.02 

11.34 

43,821,165.05 

10.04 

39,282,843.02 

10.09 

34.736,389.09 

10.51 

32,164.055.02 

10.37 

28,840.230.20 

10.04 

30.463,823.30 

10.57 

27,968,552.05 

10.49 
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AREA  OF  STREETS  IN  NEW  YORK  BY  BOROUGHS  AS  OF 
JANUARY  1,  1921 


Classified  by 
Materials  Used 

Asphalt   block    

Asphalt,    crushed    

Asphalt  block  on  concrete     

Asphalt  block  on  macadam,  .etc. 

Asphalt  concrete    

Asphalt  on  concrete     

Asphalt  on  old  stone,  etc 

Asphaltic   concrete    

Belgium    block    

Belgian   block   trap,   etc 

Bituminous    

Bituminous  concrete    

Bituminous  macadam    

Brick  on  concrete     

Brick  on   sand    

Cobble    

Concrete   pavement    

Concrete    macadam    

Durax    

Grante  block  on  concrete,  grout 

joints    ,. 

Grante    block    on    concrete,    tar 

and    gravel    joints    

Grante    block    on    concrete,    tar 

and  sand  joints   

Granite  block  on   sand    

Granite   block,   improved    

Gravel    

Iron    slag     

Macadam      

Medina  block   (sand   stone) 

Medina    on    concrete,     tar    and 

gravel    joints    

Medina  '    on      concrete,      grout 

joints    

Other    materials    

Sheet     asphalt     

Trap   block    

Vitrified    brick    

Wood    block    on    concrete,     tar 

W'oints    
ood   block   on   sand  joints.... 
Wood    block   on    sand    


Manhattan  The  Bronx 
Sq.  yds.       Sq.  yds. 
823,802  


62.508 


9,902 


3.585,038 


78.332 

2,090 


760,631 


971,853 


6,717  494,860 


25,188 

775,070 
*  717,381 


29.611 

278,794 

3,954 


5,752,878         1,648,414 
68,068  2,374 


62,305 


Brooklyn 
Sq.  Yds. 


520,696 
18,152 

10,846.146 
415,497 
105,591 
134,421 


52.789 
43.399 
88 
36,812 
15.354 


251.831 
1.004.093 


291.748 
691.640 


75,848 
1.697,417 


1.159 
113,715 

"'3,252 


3.991 

103.082 

.2.049 


Queens  Richmond 

Sq.  yds.  Sq.  yds. 

446,683  54,48S 

32,889 


1.326,514 
54,656 


713,906 
156.061 


8,915 


807,477 


169.813 


534.059 
309,48S 


66.235 


356.S08  in,9M 


296.232  

11  827 

2200  ' '  Vs.525 
2.085.146  1.537,029 
6.794 


10.538 
"  1*08.563 

'  i75",8ii 


Total,    1920    11.150,769         5,010.894       16.429.248         6,436.338         5.082,559 

The  above  information  was  supplied  by  Clarence  H.  Fay,  Commissioner  of  Public 
Works  of  the  Borough  of  Manhattan;  William  J.  Flynn,  Commissioner  ^f  Public 
Works  of  the  Borough  of  the  Bronx;  President  Edward  Riegelmann,  of  the  Borough 
of  Brooklyn  I  President  Maurice  E.  Connolly,  of  the  Borough  of  Queens,  and  R.  R. 
McKee,   Assistant   Commissioner  of   Pu1}lic  Works  of  the  Borough  of  Richmond. 


THE  SEWERS  OF  NEW  YORK 

(Exclusive  of  Park  Sewers) 

Jan.  1,  1918  Jan.  1. 1919 

Miles  Miles 

Borough  of  Manhattan     530.80  532.21 

Borough  of  The  Bronx    369.16  373.50 

Borough  of  Brooklyn    1,053.94  1,059.33 

Borough   of   Richmond    93.00  93.29 

Borough  of  Queens    346.9^  360.93 

Total   length    2,398.88  2,419.26 

Number  of  Receiving  Basins 

Borough  of  Manhattan    8,407  7.192 

Borough  of  The  Br6nx     4,048  4,089 

Borough  of  Brooklyn    13,132  13.190 

Borough  of  Richmond    1,096  1.100 

Borough  of  Queens     3,718  8,963 

Total     30.401  80.994 

Manhattan  had  also  1798  sluice  basins  Jan.  1,  1921. 


Jan.  1, 1920 

Jan.  1. 1921 

Miles 

Miles 

534.37 

536.28 

378.90 

385.88 

1,066.41 

1,077.68 

96.62 

98.67 

370.56 

428.28 

2.442.86 

2,521.79 

7,221 

7.«1 

4.149 

4.228 

13,263 

18.866 

1,010 

1.019 

'       4.104 

4.292 

29,747 


80.111 
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AUTOMOBILES  LICENSED,  REGISTERED,  1915-1920,  INCLUSIVE 

(Courtesy  of  John  J.  Lyons,  Secretary  of  State,  Albany) 

1921 

New  York  City  215.782 

Rest  of  the   State    467.137 


1919 

178,441 
393,221 


1918 

138.349 
325,109 


i9n 

125,101 
280,466 


191C  191S 

102,530  71,906 

215,386  159.925 


State  of  New  York   ...    682,919  571,662  463,758 

1919 

Passenger    446,593 

Omnibus     22.572 

Trucks     97,346 

Trailers     2,470 

Dealers     2,681 

Total    cars    571,662 

Chauffeurs     181,632 


411,567  317,866 


1929 

524.271 
26.533 

125.401 
3,154 
3.560 

682.919 
216.875 


231.83] 


Increase  Per  Cent, 

77.678  18 

3,961  18 

28.055  29 

684  28 

879  33 


111.257 
35,243 


19 
14 


STREET  RAILWAY  STATISTICS  GREATER  NEW  YORK 

Years  Ending  June  30,  1918,  1919  and  1920 

(Figures  supplied  by  Mr.  James  B.  Walker,  Secretary,  Public  Service  Commission  fof 

the  First  District) 

1918  1919  1929 

Miles  of  Running  Track 1,734  1,793  1,771 

Passenger  Cars — Average  Number  Operated  in 

June    ^           8,013  8,480  8,622 

Passenger  Car  Miles   (active)    322,957,220  334,938,289  337,044,191 

Car   Seat  Miles   15,889,141,428  16,823.199.459  17,206.725.502 

Total   Revenue   Car   Miles    329,538,712  341.342,293  843,866.707 

Number    Transfers    320,419,738  293,988,420  147,574,268 

Number   Passengers   (cash  fares)    1,975.511,690  2,079,754,393  2,364,775.067 

Year's  Increase  or   (D)   Decrease  of  Passen- 
gers       56,699,464  104,386.605  284,830,770 

Passenger    Fares     197.394,224.84  1103.199,657.48  1118,886,956.00 

Revenue  from   Freight,  etc $545,943.36  $710,593.93     

Non-Transportaiion    Revenue    $5,560,020.97  $6,281,430.92  $8,195,056.00 

Total  Operating  Revenue   $103,500,189.71  $110,191,682.33  $127,880,161.00 

Year's  Increase  or  (D)  Decrease  of  Revenue. . .  $3,316,404.56  $6,696,918.96  $17,688,479.00 

The  following  table  shows  the  operating  revenue,  expenses,  taxes,  oper- 
ating income  and  net  corporate  income  for  the  fiscal  year  ended  June  30th 
from  1908  to  1920,  inclusive : 

RESULTS  OF  OPERATION  OF  STREET  RAILWAY  COMPANIES  IN  THE  FIRST 

DISTRICrr 

Years   Ended  Jumx  80,  1908-1920 


Street  railway  Expenses  of 

Fiscal  operating  maintenance 

year                 revenue  and  operation 

1906    $69,026,612  $40,129,956 

1909    72,432,715  41.606,428 

1910    79,593,910  43,585,932 

1911     83.751,415  45.993.964 

1912    88,242,144  t47,487.562 

1913    92,141,605  t48,244,147 

1914    94.155,521  50,117,712 

1915    93,644,428  50,324.095 

1916    98,628,185  52,038,312 

1917    100,185,796  55.960,722 

1918    103.499,468  60,699,402 

1919    110,198,575  75,985,007 

1980    127,880,161  96,059,605 

*Excea8  of  revenue  over  expenses  and  taxes. 
tBalance  after  interest,  renta  and  other  fixed  charges. 

tDoes  not  include  depreciation  expense  reported  as  income  deductions  hj  Third  Ave- 
nue Railway  companies  ($180,000  in  1913  and  $481,500  in  1918). 
fLou. 


Net 

^axes,  tolls, 

Operating 

corporate 

etc. 

income* 

income^ 

$4,330,227 

$24,566,429 

$2,665,764 

4,982,677 

25,848,609 

6,386.087 

5.148,324 

80,858,654 

9.559,816 

5,495,881 

32,261,570 

10,171,074 

5,803,790 

84.950.792 

12.073.641 

6,095,520 

87,801,988 

12,329.271 

5,895,985 

38,141,874 

11,849.985 

5,811,290 

87,509,043 

11,501,157 

6,288,461 

40,851,412 

12,852.438 

7,185,113 

37,039,961 

9,457,886 

8,282,851 

84,567.210 

5,266,496 

7,907,858 

26,806.210 

18,556,408 

7,858,877 

24,466,679 

110,735,399 
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BUILDING  IN  CITY  OF  NEW  YORK  AND  OTHER  PRINCIPAL 

CITIES 

Values  of  Building  Permits  in  Calendar  Years  of  1917-1920,  Inclusivt 

Popula- 
tion In-  Per  Cent, 


Potn- 

lation 

1920 

Census 

New    York,    N.    Y....  5,621,151 

Manhattan    Borough  2,284.103 

Bronx      Borough 732,01fl 

Brooklyn  Borough.  2,022,262 
Queens  Borough...  466.811 
Richmond    Borough.      115.950 

Chicago,     111 2,701.705 

Philadelphia,    Pa.    ....  1,823,779 

Detroit,    Mich 993,678 

Cleveland,    0 796.836 

St.    Louis,    Mo 772,897 


Increase 


Boston,    Mass 

Baltimore,     Md 

Pittsburgh,    Pa 

Los  Angeles,  Cal... 
San    Francisco,    Cal., 

Buffalo,    N.    Y 

Milwaukee,  Wis.  ... 
Washington,    D.     C 

Newark,     N.    J 

Cincinnati,    O , 

New  Orleans,  )L.a... 
Minneapolis.  Minn., 
Kansas    City,    Mo..., 

Seattle,     Wash , 

Indianapolis,     Ind... 


Jersey    City,    N.    J.. 
Rochester,    N.     Y... 

Portland,    Ore 

Denver,    Col 

Toledo,    O 


Providence,     R.     I.. 

Columbus,    O 

Louisville,    Ky 

St.    Paul,   Minn.    ... 
Oakland,    Cal 

Akron,    O 

Atlanta,    Ga 

Omaha,    Neb 

Worcester,     Mass . . . 


Birmingham,    Ala... 
Syracuse,    N.    Y,... 

Richmond,    Va 

New    Haven,    Conn. 
Memphis,    Tenn.    ... 

San    Antonio,    Tex. 

Dallas,    Tex 

Dayton,    O 

Bridgeport,    Conn.    . 
Houston,   Tex 


Hartford,   Conn 

Scranton,   Pa 

Grand    Rapids,    Mich. 

Paterson,    N.    J 

Youngstown,    O 

Springfield,    Mass 

Des    Moines,    la 

New   Bedford,   Mass.. 

Fall    River,    Mass 

Trenton,    N.    J 


1910 


Decrease 
mT  191t  1919  1920     from  1919 

17.9  $103,068,798    $56,500,495  $261,500,189  $291,528.2(M     +  1L6 
42,738,169      17.697,650    106.773,373    139.199,564 

23,383,799 

77,430,224 

38,289,851 

4.264,106 


718.060 
733.826 
588.193 
576,673 
506,676 

506.775 
457.147 
437.571 
414.216 
401.247 

387.219 
380,582 
324,410 
315,652 
314,194 

297.864 
295.750 
258.288 
256.491 
243,109 

237,595 
237,031 
234,891 
234.698 
216,261 

208,435 
200,616 
191.601 
179.754 

178.806 
171,717 
171,667 
162,537 
162,351 

161,379 
158,976 
152.559 
143,555 
138,076 

138,036 
137,783 
137,634 
135,860 
132,358 

129.614 
126,468 
121,217 
120,485 
119,289 


69.8 
23.7 
64.3 
34.9 

23.6 
17.7 
113.4 
42.1 
12.5 

11.6 
31.4 
10.2 
80.7 
21.9 

19.6 
22.3 
32.2 
19.2 
10.4 

14.2 
26.3 
30.6 
33.1 
34.5 

11.2 
36.5 
24.6 
20.1 
44.3 

5.9 

30.6 

4.9 

9.2 

44.1 

201.8 
29.6 
54.4 
23.1 

34.4 
25.1 
34.5 
21.6 
23.8 

67.0 
72.6 
30.9 
40.6 
75.2 

39.6 
6.1 

22.3 
8.2 

67.4 

45.7 
46.4 
25.4 
1.0 
23.2 


5.945.365 
23.232,539 
8.177.757 
2,091,373 


22,319.941 

69.702.860 

52,279,121 

5,177,080 


-f  36.4 

-  4.5 

—  10.0 
-h  36.5 


64.188.750 
34.016  480 
39,092,305 
30,483.605 
11,308.537 

23.294,161 
10,145.676 
11.464,204 
16,932,082 
15,635,319 

10,581,000 
11.535.859 
12.916,,S86 
9.437,101 
10,451.315 

2.862,958 
9,262.965 
10,158,450 
6.708.315 
7,103.138 


6,754.820 
3,717.945 

4,291,000 

3,817,000 
3,914,930 
1,742.245 
7,086.038 
4,442,533 

4,977*815 
7,737.047 
4,332,855 

1.818,736 
4.252,701 
4.118,688 
5,645,069 
2,625,865 

2,134,477 
3.573,259 


7,863,616 
1,421,486 
1,907,017 
1,599.888 


3.145,809 


35.131.150 

15.452,670 
18201,707 
16.386,360 
6,352,582 

7,702,190 
4.644,373 
7,781,729 
8,678.862 
9,135,477 

7.014,030 
4.790,750 
7,136,818 
5.320.  S33 
4.578,833 

1.761,569 
5.465,710 
5.666.995 
10,899,775 
4.557,637 


1,949.551 
6,174,157 
2,595.890 

4,986,000 
3.300,220 
1.990,308 
10.152,705 
5,382,158 

4,596,596 
3,572,086 
3.608,054 
2,085,459 

1,572,714 
1,637,894 
1.838,614 
3.219,558 
1,591,078 

3,671,071 
1,667,730 
3,829,125 
3,488,190 
2.276,359 

2,254,983 
359,671 
1,222,138 
1.790,620 
4,457,194 

1,598.423 

4,100.563 

976,714 

649,386 

544,475 


104.198,850 
6.5,088,750 
82,995,701 
46  211,175 
20,538,460 

23.520,855 
26,768.884 
11.731.616 
28  253.619 
15.163.242 

13,033,000 
20  062.193 
20.402.292 
20.890,187 
10,923,750 

5  249.092 
17,309.160 
13,164.060 
15.615,010 
12.794,556 

4,557,951 
9,641,579 
9,840.725 
6,779,880 
7,899,157 

8,309,100 

6  345,760 
4.140.715 

19,258,734 
7,134,572 

27,210.426 
10,442.739 
9,022,647 
6,677,194 

3  929,822 
6,122.638 
8.770,452 
8.910,917 
7,518,950 

4,046.669 
13,164,600 
6,347,760 
5,010,260 
6.860,917 

8,351,521 
1,505,595 
3.794,087 
1,790,668 
5,180.389 

5.899,865 
5.221,885 
7,006.420 
1,480.741 
3,823.063 


76,173.150 
55.305.390 
77,737.165 
65.625.830 
17,694,078 


—  26.9 

—  15.0 

—  6.3 
-4-  42.0 

—  13.9 


28.167.253  +19.8 

24.535.692  —    8.3 

16,048.058  -f    8.9 

60,023.600  +112.5 

26,729,992  -f  76.3 


13,121.000 
11.910.950 
19,706.296 
20,576  095 
11,6^1,837 

12.598.468 
13,369  564 
13,760,295 
13,760.090 
15,284.119 

7.459.049 
9.951.813 
12,088.506 
7.549,020 
6,788,'800 

10,084.200 
10,257.170 

8,622.152 
12.276,406 

9,489,906 

20,347.509 
13.372,666 
11.435.970 
5.971,446 

4,384.229 
6.888,180 
6,919478 
5.134,343 
6,715.183 

4.549,732 
13,596,157 
10.265.066 
6.142.900 
8,633,297 

19,926,309 
2,44M76 
4,689.942 
1,049.406 
3,426.960 

0.600.381 
4.091.229 
6,943,414 
2.781,166 
0.708,329 


-f    0.7 

—  25.7 

—  3.4 

—  1.5 
-f     7.0 

-1-140.0 

—  22.2 
-f     4.6 

—  11.9 
+  19.5 

-f  63.0 
+  3.2 
-I-  22.8 
+  11.4 

—  14.1 

+  21.4 
+  31.7 
+  108.8 

—  30.2 
+  33.0 

—  25.2 
+  28.1 
+  20.7 

—  10.0 

+  11.0 
+  12.5 

—  21.1 

—  42.4 

—  10.7 

+  12.4 

+  3.2 

+  01.0 

+  2.0 

+  24.4 

+  138.0 
+  02.2 
+  19.7 

—  7.9 

—  30.0 

+  10.3 

—  21.0 

—  16.2 
+  87.0 
+108.7 
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Popula- 

tion In- 

Per Cent, 

Popu- 

crease 

Increase 

lation 

over 

or 

1920 

1919 

J 

Decrease 

Census 

% 

i9n 

19U 

1119 

1929     /rom  1919 

Nashville,    Tenn 

118,342 

7.2 

632.462 

2,591,688 

2,156.640 

-  16.8 

Salt   Lake  City.   Utah 

118,110 

27.3 

2,732,155 

2.310,015 

4,059.320 

3,839  353 

—    5.4 

Camden,    N.   J 

116,309 

23.0 

7,727,187 

3,421,949 

2,781,430 

-  18.7 

Norfolk,  Va 

115,777 

71.6 

l,488,6i6 

2.723.592 

7.852,914 

9.632,053 

+  22.3 

Albany,   N-   Y 

113.344 

13.1 

1,249.922 

2,992,637 

3,568.620 

+  19.2 

Lowell,  Mass.   

112,759 

6.1 

1,416.624 

3,852,710 

4,980.378 

+  48.6 

Wilmington,   Del 

Cambridge,    Mass.    ... 

110.168 

26.0 

2,'3iB4,8i3 

3.018,149 

5,911,859 

3.840.531 

-35.0 

109,694 

4.6 

291.184 

3,803.632 

5,089,396 

4-  33.8 

Reading,    Pa 

107,784 

12.2 

, 

457,100 

1,505,595 

2,441,475 

+  62.2 

Ft.    Worth,    Tex 

106,482 

45.2 

1,705,611 

2,267,887 

18,657,654 

10,373,229 

-44.4 

Spokane,    Wash 

104,437 

2,140,760 

422.766 

1,689,928 

3,031,701 

4-  79.4 

Kansas    City,    Kan.... 

101,177 

22.9 

103,394 

1,640,086 

1.280  258 

—  21.9 

Yonkcrs,    N.    Y 

100,226 

25.6 

1,118.600 

2,675.300 

4.731.200 

4-  76.8 

ANNUAL  VALUE  OF  BUILDING  PERMITS  IN  NEW  YORK 
AND  THE  UNITED  STATES 

Annual  Value  of  Building  Permits  in  New  York   and  United  States 

Year 

1920 

1919 .' 

1918 

1917 

1916 

1915 

1914 

1913 

1912 

1911 

1910 

190J 

K08 

1907 

1906 


No.  Cities 
286 
286 
288 
286 
285 
284 
284 
273 
235 
235 
223 
209 
206 
200 
163 


Total  15  years 


New  York 
$291,528,264 
261,500.189 
56,500,495 
103.068.798 
221,293,974 
172,915,720 
138.115,266 
162,942,285 
228.601.308 
200.325,288 
213.818.617 
273.108.030 
171.757,619 
197,618,715 
241,064,458 

12,937,219,026 


Outside  Cities 
$1,316,328,319 
1  243,424,570 
410,927,542 
717,892,920 
919.339,446 
758,991.580 
753,730,258 
818.029,278 
798.913,875 
762,174,380 
763,368,1 S3 
740,677,942 
555,324,252 
604,671,736 
561.186.823 

$11,758,281,134 


Total  All 
$1,607,856,613 

1.504  924.759 
497,428,037 
820.961,718 

1.110,633.420 
931.937,300 
891.845,524 
980.971,563 

1,027.: 15, 183 
962.199,668 
577,216  800 

1.013,785,972 
730,0S1,871 
802,290.451 
805..551,281 

$14,695,500,160 


DISTANCES  IN  MILES  FROM  THE  CITY  OF  NEW  YORK  TO  THE 
PRINCIPAL  PORTS  OF  THE  WORLD 


(Distances  given   are  by   water 
FOREIGN 
Port  and  route                       New  York 

Aden : 

Via  Suez  Canal  6,532 

Via  Cape  of  Good  Hope  19.985 

Antwerp   3,325 

Batavia    (Java) : 

Via  Tehuantepec   12,323 

Via  Panama     13.167 

Via  Suez    Canal    10,182 

Via  Cape  of  Good  Hope  11,855 

Bombay : 

Via  Suez  Canal  8.120 

Via  Cape  of  Good  Hope  11.250 

Via  Singapore  &  Pt.     Townsend..  "12,771 

Via  Singapore  &  San    Francisco..  •12.971 

Via  Singapore  &  Tehuantepec    . . .  13.993 

Via  Singapore  &  Panama    14,837 

Brest,    France    2.954 

Buenos  Aires   5,868 

Bermuda    676 

Calcutta: 

Via  Suez    9,830 

Via  Cape  of  Good  Hope 12,180 

Via  Singapore  &  San    Francisco..  •12.181 

Via  Singapore  k  Tehuantepec    ...  13,405 

Via  Singapore  &  Panama    14,230 

Callao: 

Via  Tehuantepec  4,246 

Via  Panama  3.392 

Via  Magellan  Strait  9.608 


except   as   otherwise   stated) 
CITIES 

Port  and  route  New 

Cape  Town,   direct 

Colon     (eastern     end     of     Panama 

CanaDt 

Colombo: 

Via  Suez  Canal   

Via  Cape   of  Good   Hope    .... 

Copenhagen,    direct    

Gibraltar    

Guam : 

Via  San    Francisco    

Via  Port  Townsend    

Hamburg    

Habana     

Havre    

Hong  Kong: 

Via  Port   Townsend    _.. 

Via  San    Francisco    

Via  Tehuantepec     

Via  Panama     

Via  Suez    

Via  Cape  of  Good  Hope  

Via  Magellan    Strait    

Honolulu: 

Via  San    Francisco    

Via  Port    Townsend    

Via  Panama     -. 

Via  Tehuantepec     

Via  Magellan    Strait    

Kingston,    Jamaica    


York 
6.815 

1,981 

8,610 
11.130 
3.852 
3.207 

•8,245 

•8.107 

3,652 

1227 

3.169 


•9,277 
10.572 
11.431 
11,610 
13.590 
16,868 

•5,288 
•5.569 
6.686 
5,806 
13,269 
1,478 
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Port  and  route  New  York 

Kongo  River,  mouth  of  5.002 

Liverpool     3.052 

London 3.23S 

Manila: 

Via  Yokohama  &  San    Francisco. .  *9.480 

Via  Yokohama  &  Pt.  Townscnd..  •«.192 

Via  Tehuantepec     10.735 

Via  Panama   11.540 

Via  Suez    ,....  11.550 

Via  Cape  of   Good   Hope    13.530 

Via  Magellan   Strait    ,  10.730 

Marseille    3.870 

Melbourne: 

Via  San    Francisco    ^10.231 

Via  Panama     10.028 

Via  Tehuantepec     9.852 

Via  Magellan   Strait    12,880 

Via  Suez    Canal    12,981 

Via  Cape  of  Good   Hope   12.670 

Mexico    City    •2.399 

Mexico    City    t2.8P8 

Naples      4.172 

New    Orleans    1.741 

New    Orleans    tl,372 

Nome.  Alaska: 

Via  San    Francisco    •5.890 

Via  Port    Townsend    •5,555 

Via  Tehuantepec     7.130 

Via  Panama     '. 8.010 

Via  Magellan    Strait    15  840 

Odessa,    via  Gibraltar    5.370 

Panama    (western    end    of    Panama 

Canal ).t  via  canal  and  Colon..  2.028 

Pernamhuco,    Brazil     3.006 

Port   Said.   Egypt    5.122 

Port   Townsend    t3.199 

Via  Tehuantepec     5  190 

Via  Panama     0080 

Punta  Arenas   (Magellan   Strait)...  68% 

Rio  de  Janeiro   4.778 

San    Francisco    t3,191 

Via  Tehuantepec     4  415 

Via  Panama     5.305 

St.   Petersburg,   direct    4.032 

San  Juan,  P.   R.   U28 

Singapore: 

Via  San    Francisco    MOOPS 

Via  Port   Townsend    •10.405 


Port  and  route  Mew  York 

VU  Suez    10.170 

Via  C:ape  of  Good  Hope  1345S 

Vai  Yokohama  &  Panama    13104 

Via  Yokohama  &  Tehuantepec     . .  12 J0I 

Sitka,  Alaska: 

Via  San    Francisco    *4,49l 

Via  Port   Townsend    •J.BJl 

Via  Tehuantepec     5.748 

Via  Panama     0.007 

Via  Magellan    Strait    14.391 

Via  Honolulu  &  Panama    10.099 

Via  San  Francisco  &   Panama....  9.869 

Via  Magellan    Strait    16.205 

Via  Singapore  and  Suez   13.040 

Via  Cape  of  Good  Hope   15,0M 

Shanghai : 

Via  San    Francisco    •8.741 

Via  Port   Townsend    •8.489 

Via  Tehuantepec     9.9K 

Via  Panama     10  8i5 

Via  Suez    12300 

Via  Cape  of  CJood  Hope  14.593 

Tehuantepec    (eastern    end    of    rail 

road)5    2.030 

Tutuila,  via  San  Francisco   •7  311 

Valparaiso : 

Via  San    Francisco    8.331 

Via  Tehuantepec   5,480 

Via  Panama     4.03T 

Via  Magellan   Strait   8.400 

Vladivostok : 

Via  San    Francisco    •7.897 

Via  Port   Townsend    •7.550 

Via  San  Francisco  &  Tehuantepec  9  122 

Via  San  Francisco  &  Panama 10  001 

Via  Magellan   Strait    17.030 

Wellington.   New   Zealand: 

Via  San    Francisco    •O.IOO 

Via  Tehuantepec     8.344 

Via  Panama     8.540 

Via  Magellan    Strait    11..W0 

Via  Suez    14.230 

Via  Cape  of  Good  Hope  13,710 

Yokohama: 

Via  San    Francisco    •7,727 

Via  Port   Townsend    •7.439 

Via  Honolulu    and   Tehuantepec. .  9.243 

Via  San  Francisco  &  Tehuantepec  8.980 
•By  land  and  water.  tBy  land.  {Distant  by  canal  from  Colon  to  Panama,  47  miles. 
{Distance  from  Coatzacoalcos  (eastern  end  of  railroad)  to  Salina  Cruz  (western  end  of 
railroad),  190  miles. 


DISTANCE  BY  LAND  FROM  CITY  OF  NEW  YORK  TO  CITIES 
THE  UNITED  STATES 


City 

Atlanta,    Ga 

Baltimore,    Md 

Bismarck.    N.    D.    .. 

Boston.  Mass 

BuflFalo,  N.  Y 

Charleston.  S.  C.  .. 
Chattanooga,    Tenn. 

Chicago,    111 

Cincinnati.  Ohio  ... 
Cleveland.  Ohio  ... 
Columbus.    Ohio    ... 

Dallas,    Tex 

Denver,    Colo 

Detroit,    Mich 

Duluth,    Minn 

El    Paso.   Tex 

Galveston.    Tex.    ... 

Helena,    Mont 

Indianapolis,  Ind.  . 
Jacksonville,  Fla.  . 
Kansas  City,  Mo.  . 
Key  West,  'Fla.  ... 
Little  Rock,  Ark.  . 
Los   Angeles,    Cal.    . 

Louisville,    Ky 

Memphis,  Tenn.  ... 
Milwaukee,    Wis.    . . 


New  York 

870 

188 

1.707 

235 

442 

739 

847 

912 

757 

584 

037 

1.769 

1.930 

093 

1.391 

2,310 

1.782 

2,452 

835 

988 

....       1,842 

1,454 

UOO 

....        3,149 

871 

1,157 

997 


City 

Minneapolis,    Minn , 

Mobile.    Ala , 

New   Orleans.   La , 

Norfolk.    Va 

Ogden,  Utah    , 

Oklahoma.    Okla 

Omaha.    Neb 

Philadelphia,    Pa 

Pittsburgh,    Pa 

Port  Townsend,   Wash.    . 

Portland,    Me , 

Portland,    Ore , 

Salt   Lake  City.  Utah   ... 

San    Antonio,   Tex 

San   Diego,   Cal 

San   Francisco,  Cal , 

Santa   Fe,   N.    Mex 

Sault   Ste   Marie,   Mich. 

Savannah,    Ga 

Seattle,    Wash 

Sioux  City,  la 

St.    Paul,   Minn 

St.    Louis,    Mo 

Tacoma,  Wash 

Toledo,   Ohio 

Washington,  D.  C   


New 


OF 

York 
1.332 
1.231 
1.372 

347 

2.405 

l.OOfl 

1.405 

91 

444 
3.199 

350 
3.204 
2.442 
1943 
3.231 
3191 
2J11 
1.036 

845 
3.151 
1.423 
1.322 
1.005 
3.199 

705 
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pool 

hama 

Janeiro 

Aires 

ra^so 

Sydney 

cutta 

3.086 

9.714 

4,748 

5,838 

4,627 

9,704 

9.795 

11,113 

5,158 

6,258 

7,185 

11,501 

7,865 

ii,m 

.... 

11.580 

12,105 

9,339 

4,316 

4.532 

4,613 

9.124 

5,180 

6,281 

4,058 

9.236 

11,202 

4,530 

7,742 

4,228 

5,318 

2,655 

7,732 

11.138 

4,865 

9.527 

5,220 

6,400 

4,135 

9,527 

11.500 
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DISTANCES  BETWEEN  PORTS  IN  NAUTICAL  MILES 

New       Liver-     Yoko-      Rio  de    Buenos   Val^a-  Cal- 

New    York    ^.^.. 

Liverpool     3,036 

Yokohama    9.714 

New    Orleans    1,738 

Colon    1,972 

Tampico     2,039 

NEW  YORK  PRODUCE  EXCHANGE 

(L.  B.  Howe,  Secretary) 

Rules  Regulating  Transactions  in  Grain  Among  Members 

[As  amended  April  1,  1920,  effective  April  12,   1920] 

Rule  37.  Sec.  1.  The  following  rates  of  commission  are  hereby  established  as  the 
minimum  charges  which  shall  be  made  for  the  transaction  of  the  business  hereinafter 
specified: 

For  the  sale  of  consigned  wheat  not  less  than  one  and  one-half  cent  per  bushel  shall 
be  charged. 

On  consigned  com,  rye,  buckwheat,  barley  and  barley  screenings  not  less  than  one 
cent  per  bushel  shall  be  charged. 

On  consigned  oats  not  less  than  three-quarters  of  a  cent  per  bushel  shall  be  charged. 

On  consigned  ear  corn,  kaffir  corn,  milo  maize  and  feterita  not  less  than  two  cents 
per  hundred  pounds  shall  be  charged. 

On  consigned  mill  feeds  not  less  than  forty  cents  per  ton  shall  be  charged'. 

It  is  further  provided  that  where  grain  is  shipped  and  "futures"  sold  against  same, 
if  such  grain  be  actually  delivered  on  such  "futures"  contract,  the  commission  for  sell- 
ing the  "futures"  mav  be  waived.  But  in  all  cases  where  the  cash  grain  is  otherwise 
disposed  of  than  by  delivery  on  said  "futures,"  by  sale  or  otherwise,  not  less  than  the 
minimum  rate  of  commission  as  provided  in  Rule  36,  of  the  Grain  Rules,  shall  be 
charged  on  the  "futures,"  and  not  less  than  the  minimum  rate  of  commission,  as  here- 
tofore provided  in  this  Rule,  shall  be  charged  on  the  cash  grain. 

In  making  advances  on  grain,  when  bought  for  account  of  a  member  or  firm,  one  of 
whose  general  partners  is  a  member,  or  corporation,  one  of  whose  executive  officers  is 
a  member  of  this  Exchange,  contract  for  same  being  made  in  the  name  of  the  party 
making  the  advances,  and/or  delivery  of  such  grain,  not  less  than  a  minimum  charge  of 
one-half  of  a  cent  per  bushel  commission  shall  be  charged  for  services  in  connection 
therewith,  provided  delivery  is  made  within  seven  days  from  the  date  of  such  pur- 
chase; when  delivery  is  not  made  within  seven  days  from  the  date  of  purchase,  the 
rates  of  commission  as  provided  for  in  the  second  paragraph  of  this  section  shall  be 
charged.  When  bought  for  account  of  non-members  the  rates  of  commission  as  pro- 
vided for  in  the  second  paragraph  of  this  section  shall  be  charged  for  services  in  con- 
nection therewith.  In  addition  to  the  foregoing  specified  minimum  rates  of  commission 
and  forwarding  to  be  charged,  all  the  legitimate  expenses,  such  as  storage,  inspection, 
government  tax,  insurance,  interest  (where  advances  have  been  made)  at  not  less  than 
the  rate  of  five  per  cent,  per  annum,  and  all  or  any  other  expenses  which  are  neces- 
sarily or  properly  incurred,  in  caring  for  the  property  and  guardiing  the  interests  of 
both  consignor  and  consignee,  except  as  hereinafter  provided,  shall  be  charged. 

For  receiving  or  taking  in  grain  delivered  on  contracts  made  for  future  delivery,  and 
delivery  or  sale  thereof,  when  for  account  of  a  member  or  firm,  one  of  whose  general 
partners  is  a  member,  or  corporation,  one  of  whose  executive  officers  is  a  member  of 
this  Exchange,  not  less  than  one-half  of  a  cent  per  bushel  shall  be  charged,  and  the 
rales  provided  for  in  the  second  paragraph  of  this  section  shall  be  charged  non-members 
for  this  service.  In  adfdition  to  the  foregoing  specified  minimum  rates  of  commission 
to  be  charged,  all  the  legitimate  expenses,  such  as  storage,  inspection,  government  tax, 
insurance,  interest  (where  advances  have  been  made)  at  not  less  than  the  rate  of  five 
per  cent,  per  annum,  and  all  or  any  other  expenses  which  arc  necessarily  or  properly 
incurred  in  caring  for  the  property  and  guarding  the  interests  of  both  parties  thereto, 
shall  be  charged.  In  such  cases,  both  for  members  and  non-members,  the  commission  on 
the  "futures"  received  as  above,  may  be  waived. 

Sec.  II.  For  the  purchase  or  sale  of  grain  f.o.b.,  c.i.f  or  c.  &  f.,  whether  for  pres- 
ent or  future  delivery,  the  minimum  charge  shall  be: 

On  all  export  American  and  Canadian  wheat,  barley,  rye  and  buckwheat  one-quarter 
of  a  cent  per  bushel  with  a  minimum  charge  of  $3.00  per  car  for  car  lots. 

On  corn  and  oats  for  export:  On  lots  of  8,000  bushels  or  over,  one-eighth  of  a  cent 
per  bushel. 

On  lots  under  8,000  bushels,  one-quarter  of  a  cent  per  bushel  with  a  minimum  charge 
of  $3.00  per  car  for  car  lots. 
FOR  DOMESTIC: 

On  oats  not  less  than  one-sixth  of  a  cent  per  bushel  or  $3.00  per  car. 

On  corn  not  leas  than  one-fifth  of  a  cent  per  bushel  or  $8.00  per  car. 
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On  barley,  barley  screenings  and  buckwheat  not  less  than   one-qaurter  of  a  cent  per 

bushel. 
On  ear  corn,  kaffir  corn,  milo  maize  and  feterita  not  less  than  one  cent  per  one  hun* 

dred  pounds. 
On  mill  feeds  not  less  than  15c.  per  ton. 

Sec.  III.  For  the  purchase  or  sale  of  track  grain,  other  than  for  export,  a  minimum 
rate  of  not  less  than  one-sixth  of  a  cent  per  bushel  brokerage  shall  be  charged  on  oats, 
one-fifth  of  a  cent  per  bushel  on  corn,  And  one-quarter  of  a  cent  per  bushel  on  wheat, 
rye,  barley  and  buckwheat,  or  $3.00  per  car  in  car  lots. 

For  all  other  forms  of  cash  grain,  whether  afloat  or  in  store  or  elevator,  or  f.o.b. 
vessel,  for  purchase  or  sale,  the  minimum  rate  of  brokerage  shall  be  not  less  than  one- 
eighth  of  a  cent  per  bushel  in  lots  of  8,000  bushels  or  over. 

Sec.  IV.  Brokers  or  agents  who  perform  any  or  all  of  the  following  services  for 
persons  not  members  of  the  New  York  Produce  Exchange,  or  for  non-resident  members, 
namely,  shipping  grain  for  "export,  receiving  and  shitiping  grain  for  export,  exchanging 
inland  for  ocean  documents  ^nd/or  engaging  ocean  freights,  shall  make  a  minimum 
charge  of  one-quarter  of  a  cent  per  bushel  and  shall  also  charge  all  expenses  of  what- 
ever character  incurred  in  the  handling  of  the  grain  6r  transfer  of  documents. 

Sec.  V.  Nothing  in  this  Rule  shall  be  so  construed  as  to  prevent  special  agreements 
by  which  higher  rates  of  commission  or  brokerage  may  be  charged. 

COMMISSION  CHARGES  ON  THE  NEW  YORK  STOCK  EXCHANGE 

(Secretary  E.  V.  D.  Cox) 
(As   amended  August  19,   1920) 

Sec.  1.  Commissions  shall  be  charged  and  paid,  under  all  circumstances,  npon  all 
purchases  or  sales  of  securities  dealt  in  upon  the  Exchange  (except  as  provided  in  Sub- 
division (h)  of  Section  2  of  this  Article);  and  shall  be  absolutely  net  and  free  from  all 
or  any  rebatement,  return,  discount  or  allowance  in  any  shape  or  manner  whatsoever, 
or  by  any  method  or  arrangement  direct  or  indirect;  and  no  bonus  or  any  percentage 
or  portion  of  the  commission  shall  be  given,  paid  or  allowed,  directly  or  indirectly,  or 
as  a  salary  or  portion  of  a  salary,  to  any  clerk  or  person  for  business  sou^t  or  pro- 
cured for  any  member  of  the  Exchange. 

Sec.  2  provides  that  commissions  shall   be  calculated  on  the  basis  stated  below: 

Stocks 


%\^per  share  and     $135 
Under  $10      above  but      per  share 
per  share      under  $125     and  above 
(al),    (bl)    and*  (cl):     On   business   for  parties   not 

members    of    the    Exchange,    including    joint    ac- 
count   transactions    in    which    a    non-member    is 

interested:    transactions    for    partners    not    mem- 
bers  of   the    Exchange;    and   for   firms   of   which 

the    Exchange    member    or    members    are    special 

partners   only,   the   commission   shall   be   not   less 

than 7%c.  15c  20c 

Provided',    however,    that    the    minimum    commission 

on    an    individual    transaction    shall    be    not    less 

than   one  dollar. 
(a2),   (b2)   and   (c2) :     On   business  for  members  of 

the     Exchange    when    a    principal    is    given    up, 

the  commission  shall  be  not  less  than l^c  2V&c  3c 

Except  that  when   the  amount  dealt  in  is  less  than 

100    shares,    the    commission    shall    be    not    less 

than    Ic.    per   share   on    stocks   selling   below    $10 

and  2c.   per   share   on   stocks   .selling   at   $10   per 

share  and  over. 
(a3),   (b3)   and   (c3) :     On  business  for  members  of 

the   Exchange  when  a  principal  is  not   given  up, 

the  commission   shall   be  not   less   than \%q  Z\c  5c 

(al).  (bl)         (a2),  (b2)         (a3).(b3) 
and  (cl)  and  (c2)  and  (c3) 

On    railroad,    public    utility    and    industrial    bonds 

having  more  than   five  years  to  run,  per  $10,000 

par   value    (see   paragraph    (A)    below),    not   less 

than    $15.00  $3.75  $5.00 

On  securities  of  the  United  States.  Porto  Rico  and 

the    Philippine   Islands,    and    of    States,    Territo- 
ries  and    Municipalities    therein    per    $10,000   par 

value,  not   less   than    0.75  2.00  3.125 
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Clearakces  on  Orders  From  a  Non-Member 

(d)  In  transactions  where  orders  are  received  from  a  non-meraber,  wherein  the  broker 
filling  the  order  is  directed  to  give  up  another  broker  or  clearing  house,  the  responsibil- 
ity of  collecting  the  full  commission,  specified  in  Subdivisions  (al),  (bl)  and  (cl), 
hereof,  shall  rest  with  the  broker  or  clearing  house  settling  the  transaction. 

Clearances  on  Orders  From  a  Member 

(e)  In  transactions  where  orders  ar<^  received  from  a  member,  on  which  a  clearing 
firm  is  ^iven  up  by  said  member  or  by  his  order,  the  responsibility  of  collecting  the  full 
commission,  as  specified  in  Subdivisions  (a3),  (b3)  and  (c3),  hereof,  shall  rest  with 
said  clearing  firm;  and  it  shall  be  the  duty  of  the  broker  who  executes  such  orders  to 
report  such  transactions  to  the  clearing  firm  and  render  to  them  and'  collect  his  bill 
therefor  at  the  rate  specified  in  Subdivisions  (a2),  (b2)  and  (c2),  hereof;  and  also  that 
where  a  broker  executes  an  order  for  a  member  and  clears  the  security  himself,  he  must 
charge  the  rates  specified  in  Subdivisions   (a3),   (b3)   and  (c3),  hereof. 

Transactions  Made  Outside  of  United  States 

(f)  Whenever  a  non-member  of  this  Exchange  shall  cause  to  be  executed  in  any  mar- 
ket outside  of  the  United  States  any  order  or  orders,  for  the  purchase  or  sale  of  securi- 
ties listed  on  this  Exchange  (except  as  provided  in  Subdivision  (h)  hereof),  and  said 
purchase  or  sale  shall  be  accepted'  by  a  member  or  firm  who  are  members  of  this 
Exchange,  for  the  account  of  said  non-member,  the  commission  as  specified  in  Subdivi- 
sions (al),  (bl)  and  (cl),  hereof,  shall  be  charged  said  non-member  in  addition  to  any 
commission  charged  by  the  party  or  parties  making  the  transaction. 

Deliveries  on  Privileges 

(g)  When  securities  arc  received  or  delivered  on  a  privilege  for  a  non-member,  the 
commission  as  specified  in  Subdivisions  (al),  (bl)  and  (cl),  hereof,  must  be  charged 
whether  said  securities  are  received  or  delivered  upon  the  day  of  expiration  of  said 
privilege  or  prior  thereto. 

Exceptions — Special  Rates 

(h)  On  Subscription  Rights;  Bonds  or  Notes  of  Foreign  Countries  having  five  years  oi 
less  to  run;  Notes  of  Corporations  having  five  years  or  less  to  run;  Bonds  having  five 
years  or  less  to  run;*such  rates  to  members  or  non-members  as  may  be  mutually  ajprced 
upon;  provided,  however,  that  the  Committee  on  Commissions  with  the  approval  of  the 
Governing  Committee  may  hereafter  determine  special  rates  on  any  or  all  of  the  above- 
mentioned  securities. 

Government  Securities 

On  September  22,  1920,  the  Committee  on  Commissions  determined  that  the  commis- 
sion on  Victory  Liberty  Loan  3%%  and  i%%  Series  Convertible  Gold  Notes  due 
1922-23,  shall  be  as  follows: 

Rates  to  Non-members,  etc.,  per  |10,00  par  value,  not  less  than $6.25 

Rates  to  Members— Give-ups,  per  110,000  par  value,  not  less  than 2.00 

Rates  to  Members— Clearance  Business,  per  110,000  par  value,   not  less  than 3.125 

Any  member  who  shall  be  convicted  by  the  Board  of  Managers  of  a  violation  of  the 

Srovisions  of  this  Rule,  or  of  any  evasion  thereof,  by  making  rebates  in  prices,  by  re- 
ating  any  government  tax,  by  making  any  contract,  or  observing  any  contract  already 
made,  by  giving  any  bonus,  gift,  donation  or  otherwise,  or  by  rendering  any  other  ser- 
vice or  concession  whatsoever,  except  as  hereinafter  provided,  shall  be  subjected  to  the 
penalties  prescribed  in  Section  32  of  the  By-Laws. 

It  is  hereby  provided  that  free  telegraph  communication  shall  not  be  construed  as  a 
violation  or  evasion  of  this  Rule. 

# 

NEW  YORK  COTTON  EXCHANGE 

Minimum  Rates  of  Commission  for  Transactions 

(Secretary  Thomas  Hale) 

(Commission   Law 

Sec.  49.  The  following  rates  of  Commission  are  the  lowest  that  may  be  charged  on 
transactions  for  future  delivery: 

(a)  For  each  one  hundred  bales  bought  or  sold  for  any  person  residing  in  the  United 
States  or  Canada,  who  is  not  a  member  of  the  Exchange,  twelve  dollars  and  fifty  cents, 
when  the  price  of  such  transaction  does  not  exceed  25  cents  per  pound;  and  when  the 
price  of  such  transaction  exceeds  25  cents  per  pound,  an  additional  two  dollars  and  fifty 
cents  for  each  five  cents  or  portion  of  five  cents  of  such  excess  in  price. 

(b)  For  each  one  hundred  bales  bought  or  sold  for  any  person  residing  outside  of  the 
United  States  and  Canada,  who  is  not  a  member  of  the  Exchange,  the  foregoing  rates 
plus  two  dollars  and  fifty  cents. 
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(c)  Rates  for  members  shall  be  one-half  of  the  above  rates. 

(d)  For  each  one  hundred  bales  bought  or  sold  by  one  member  for  another,  giving 
up  his  principal  on  the  day  of  the  transaction,  one  dollar  and  twenty-five  cents,  when 
the  price  of  such  transaction  docs  not  exceed  25  cents  per  pound;  and  when  the  price  of 
such  transaction  exceeds  25  cents  per  pound,  an  additional  twenty-five  cents  for  each 
five  cents  or  portion  of  five  cents  of  such  excess  in  price. 

(e)  Seventy-five  cents  for  each  one  hundred  bales  bought  or  sold  where  one  member 
clears  for  another  member  transactions  made  durii^g  the  day  by  him  personally  or  for 
his  account  while  present  on  the  floor  of  the  Exchange. 

The  above  mentioned  rates  shall  be  in  each  case  the  minimum  commission  that  may 
be  charged  by  any  member  of  the  Exchange,  and  shall  be  absolutely  net  and  free  of  all 
and  any  rebate,  in  any  way,  shape,  or  manner;  nor  shall  any  bonus  or  pro  rata  percent- 
age of  commission  be  given  or  allowed  fo  any  clerk  or  individual  for  business  procured 
or  sought  for  any  member  of  the  Exchange. 

The  penalty  for  violating  or  evading,  or  seeking,  offering,  proposing,  promising,  or 
agreeing  to  violate  or  evade  the  provisions  of  this  Section  in  any  way,  shape,  or  man- 
Mcr  whatsoever,  whether  by  an  agreement,  arrangement,  or  understanding,  expressed  oi 
implied',  either  directly  or  indirectly,  in  person  or  through  any  firm  or  co-partnership  of 
which  a  member  may  be  or  may  appear  to  be  a  partner,  or  through  any  agent  or 
agents,  or  otherwise,  shall  be,  upon  conviction  for  the  first  offense,  suspension  for  a 
period  not  exceeding  twelve  months,  the  term  of  suspension  to  be  fixed  at.  the  discre- 
tion of  a  majority  of  the  Board  of  Managers  present  at  a  meeting  thereof,  and  for  the 
second  offense,   expulsion. 

ALIEN  IMMIGRATION  ADMITTED  AT  THE  PORT  OF  NEW  YORK 

Number  and  Nationality  of  Alien  Immigrants  admitted  at  the  Port  of  Ne^v 
York.  Prepared  by  the  Hon.  A.  Caminetti,  Commissioner  General  of 
Immigration. 

191S  1917  1918  1919  1929 

Calendar  Years                               iVo.  No,  No.  No.  No. 

Austria     2,343  296  11  51  1.392 

Hungary      1,236  142  1  24  623 

Belgium     478  235  51  2,788  7,970 

Bulgaria,   Scrvia  and  Montenegro   336  17  3  28  275 

Denmark     3.813  1.613  •780  1734  4  830 

France,    including    Corsica    3.495  2,064  1,894  6.778  9.900 

German    Empire    1.982  625  129  200  G  608 

Greece     33,914  2.758  305  1,640  26.027 

Italy,   including  Sicily  and   Sardinia    44,039  8,513  1,743  25,415  154.197 

Netherlands     2,894  973  "950  1,920  6  827 

Norway      5.638  2,989  1,263  2.599  6  199 

Portugal,   including  Cape  Verde  and   Azore 

Islands     1,707  395  276   '  1,975  6,541 

Roumania     67  18  7  214  11530 

Russian  Empire  and*  Finland   9,056  5,575  408  367  2,665 

Spain,      including      Canary      and      Balearic 

Islands     6.211  5,769  1,656  3,236  32.752 

Sweden     7,832  3,182  1.199  4.010  8.138 

Switzerland     956  465  187  1.574  6,528 

Turkey    in    Europe    274  21  2  .  448  5.6^4 

United   Kingdom— England    11,172  2,402  1,447  11,149  30.527 

Ireland     7,103  537  187  2.057  21133 

Scotland    2,628  303  268  2,842  12,069 

Wales      498  327  87  430  1.554 

Republic   of  Czecho-Slokavia    ....  ....  "522  24,509 

Republic    of    Finland    "*        ....  ....  •234  2,421 

Republic   of    Poland    ....  ....  ♦267  48,051 

Kingdom    of    the    Serbs,     Croats    and    Slo- 
venes                  •274  11773 

Other    Europe    2,445  231  32  110  4.673 

Total    Europe    150,117.  39,450  12,886  72,916  452.315 

China    7  9  6  4  45 

fapan     5  5  2  •      5  20 

India     41  14  4  56  207 

Turkey   in   Asia    1,158  57  7  508  10.430 

Other    Asia    606  227  14  26  340 

Total   Asia   1.817  312  33  593  11,042 

.•\frica     rJl  189  76  344  820 

Australia,   Tasmania   and    New   Zealand 49  24  20  58  121 

Pacific   Islands,   not   specified   3  None  1  3  10 

British   North  America    833  350  49  252  691 

Central    America    698  1,273  1.206  459  692 

Mexico     1.430  722  299  768  608 

South    America    5,757  4.339  2,017  2,679  4,579 
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West    Indies    10^77 

Other   Countries    0 


7,040 
17 


4,713 

1 


6,371 
207 


225 

8.4S5 
51S 


Grand  total  admitted   171,M8        54,322 

•This  new  country  added  to  list  beginning  July  1,  1919. 

EMIGRANT  ALIENS  DEPARTED  FROM 

Calendar  Years 


21,301 


88.050       479.871 


Scrvia  and  Montenegro 


Mo. 

130 

363 
20 
35 

533 


Austria 

Hungary 

Belgium 

Bulgaria, 

Denmark 

France,   including   Corsica    2,571 

German    Empire    260 

Greece    2,880 

Italy,  including  Sicily  and   Sardinia   15,399 

Netherlands     294 

Norway    1,835 

Portugal,  including  Cape  Verde  and  Azore 

Islands     ; 010 

Roumania     20 

Russian  Empire  and  Finland  4,541 

Spain,     including     Canary     and     Balearic 

Islands     1,392 

Sweden     1,514 

Switzerland     192 

Turkey  in   Europe   2 

United   Kingdom— England    3.953 

Ireland     1,470 

Scotland    1,066 

Wales 94 

Republic   of   Czecho-Slovakia    

Republic  of  Finland   

Republic   of   Poland    

Kingdom    of    the    Serbs,    Croats    and    Slo- 
venes       .... 

Other   Europe    38 


Total    Europe    39,233 

China    1 

Tap?n     3 

India     13 

Turkey  in   Asia   9 

Other    Asia 453 


Asia 


Total 

Africa     

Australia,  Tasmania  and  New  Zealand 

Pacific   Islands,   not   specified    

British   North   America    

Central    America    

Me:::ro      

South    America 


479 

63 

18 

2 

203 

152 

293 

919 

West    InoTies    .///////////............]....        2,808 


Other    Countries 


Grand  total  departed    44,172 

Net    excess   of   aliens   admitted   over    emi- 
grants         127,386 

Net  excess  of  aliens  departed  over  immi- 
grants            


PORT 

1917 

No. 

106 

43 

24 

57 

353 

2,958 

200 

2.394 

9,292 

150 

1,578 

1.630 

7 

3,747 

1,881 
1,016 

177 

45 
U46 

231 

148 

23 


OF  NEW  YORK 


151 


27,413 
4 
12 
17 

8 
82 

123 

105 

4 

None 

130 

201 

473 

893 

1.918 


31,209 
23,053 


191t 

No. 
.      6 
1 

42 

14 

299 

2.951 

23 

2,917 

5,445 

203 

1.180 


3  263 

1,119 

160 

None 

810 

143 

66 

10 


397 

20,122 
17 
61 
None 
2 
4 

84 

31 

None 

1 

26 
113 
213 
578 
1,682 
8 


1919 

No. 

518 

1,368 

1,707 

4,091 

1,102 

4,192 

819 

26,749 

99,149 

1.048 

3,134 


5.525 
2,961 

930 
1.368 
8,315 
3.181 
1.345 

104 
2.148 

774 
2,^9 

17,396 
1.002 

205,326 
28 
91 
29 
614 
67 

829 

142 

34 

4 

150 

220 

338 

1.196 

2.346 

28 


19M 

No. 

2.411 

20  139 

1122 

4  174 

1.220 

3.429 

5.475 

15.131 

48.638 

880 

2.606 


884  3,310  1 264 

6         10,459         14.702 

183  392  6.332 


3  465 
2.787 
1.034 

652 
6.557 
2  170 
1.024 

179 
17.478 
2.023 
33.686 

17.568 
940 

217.0S6 
32 
108 
101 
2.833 
197 

3.271 
110 
30 
7 
494 
1P3 
3*^6 
13"0 

2.5ro 

35 


22.858   210,613   225.501 


1,557   126,963   254,370 


OCEAN  PASSENGER  MOVEMENT 

Arriving  Cabin  and  Steerage  Passengers,  Calendar  Year  1920 

Inward 

Aliens    ^ 598.780 

U.    S.    Citizens    149.847 

Total     748,627 

Departing  Cabin  and  Steerage  Passengers,  Calendar  Years  1919-1920 


Aliens      

U.   S.   Citizens 

Total    


Outward 

. ; "■ ^  1919 

Cabin     Steerage  Total 

76.526       197.907  274.433 

53.148         23.511  76.659 


Outward 

, ■ * V  1929 

Cabin     Steerage  Total 

84.646       227,928  312.574 

107,843         62,956  170.790 


129,674       221.418       351.092 


192,489       290,884       483.373 
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WEATHER  BUREAU  DATA  AT  CITY  OF  NEW  YORK 

[Supplied  by  James  H.  Scarr,  Meteorologist  of  U.  S.  Department  of  Agriculture,  Weather 

Bureau  at  New  York  City. J 

PRECIPITATION  DATA  AT  NEW  YORK  CITY.  N.   Y.,  1857  1920 

Year  Jan.  Feb.  Mar,  Apr.  May  June  July  Aug,  Sept.   Oct,  Nov.  Dee.  Annual 

1857 3.22  0.55  1.24  4.15  5.25  3.67  4.97  3.53  2.84  2.54  1.86  4.87  38.69 

1858 2.69  2.66  1.39  0.90  5.44  3.79  4.12  2  88  3.30  2.30  3.29  3.94  36.70 

1859 6.46  4.51  7.53  5.35  2.02  5.20  3.80  4.50  9.60  1.66  1.90  7.15  59.68 

I860 3.45  1.26  1.68  1.90  2.53  0.78  2.02  8.91  2.09  0.37  4.91  1.18  31  OS 

1861 4.45  2.16  4.01  2.55  2.90  1.20  1.06  2.47  4.20  4.87  5.55  1.80  37.22 

1862 7.45  4.18  3.60  0.30  1.20  6.86  3.29  2.74  1.92  7.54  6.15  1.55  46.78 

1863 2.10  3.58  2.92  2.20  4.45  1.60  4.30  3.45  2.21  4.25  7.08  5.30  43.41 

1864 2.45  4.25  5.25  4.40  3.27  1.60  2.82  1.10  4.10  2.85  4..50  2.92  39.'.1 

1865 2.66'  3.79  4.85  Z.77  4.91  3.77  5.63  3.15  1.69  3.93  2.69  4.16  45.00 

1866 1.01  5.38  2.44  2.66  4.31  2.68  4.13  5.48  3.46  0.64  3.16  2.91  38.26 

1867 3.3<  5.15  5.24  2.50  5.78  0.50  4.50  8.54  O.H  3.73  1.98  2.34  53.37 

1868 4.53  2.32  0.61  6.09  6.14  4.80  5.58  9.66  9.30  1.32  4.28  2.77  57.40 

1869 2.99  6.04  3.98  1.88  4.34  4.33  3.83  2.49  2.46  7.03  3.28  5.47  48.12 

1870 4.83  5.15  4.34  4.40  2.06  2.78  3.53  3.24  2.02  4.90  2.71  2.49  42.45 

1871 1.15  3.86  4.90  3.41  4.49  7.14  3.60  5.4X  2.13  7.07  4.33  1.24  4H.N'J 

1872 2.40  1.45  3.93  2.49  2.44  2.94  9.46  6.13  3.41  3.53  5.04  2.54  45.78 

1873 5.05  1.73  1.92  3.05  4.08  1.29  4.15  7.66  2.51  2.47  4.01  2.09  39.98 

1874 4.82  2.41  1.88  7.02  2.16  2.87  3.22  2.58  7.21  1.82  2.21  1.69  39.84 

1875 2.87  3.23  4.25  3.21  1.47  1.66  5.23  10.42  2.51  3.13  4.43  2.78  45.19 

1876 1.21  5.39  7.90  3.79  3.94  2.87  5.72  2.97  5.24  1.68  4.40  2.29  47.40 

1877  3.55  1.67  6.65  3.18  0.73  3.31  3.86  2.54  1.33  7.69  5.48  0.95  40.94 

1878 4.63  3.40  4.02  1.93  3.73  2.91  5.26  7.30  3.20  1.71  3.74  4.93  46  66 

1879 3.05  2.74  2.04  4.06  2.23  3.42  3.39  5.17  1.45  0.58  2.22  5.86  36.21 

1880 2.19  2.11  4.66  3.18  0.82  1.69  6.67  4.40  2.26  2.81  2.40  4.15  37.34 

1881 5.41  5.06  6.78  1.00  2.33  6.23  1.31  1.56  1.38  2.10  2.87  4.37  40.40 

1882 6.15  4.36  2.32  2.15  4.21  2.82  2.75  1.^  14.51  1.69  1.80  2.22  46.61 

1883 3.22  4.58  1.63  3.82  3.03  4.00  3.37  2.29  3.57  4.27  1.65  3.40  38.83 

1884 6.07  5.09  4.43  2.66  4.35  4.16  6.14  8.56  0.15  3.63  3.44  6.66  55.34 

1885 3.50  6.09  1.19  2.44  2.22  1.86  3.04  7.70  0.72  5.62  5.05  2.69  42  1? 

1886 5.02  5.90  3.54  4.95  6.53  8.01  2.57  1.18  1.79  3.90  4.61  3.73  46.73 

1887 4.19  5.26  3.51  3.67  0.99  7.70  6.75  3.66  2.30  2.36  2.01  4.20  4u.tvl 

1888 5.14  4.03  5.64  3.57  4.87  1.68  1.27  6.35  7.40  4.14  4.81  4.05  52.95 

1889 5.38  3.07  4.09  5.90  3.25  2.38  9.63  3.39  7.43  2.53  9.82  1.81  58.68 

1890 2.95  3.86  6.67  2.58  3.11  4.19  3.96  4.06  8.21  6.46  0.82  5.43  52.30 

1891 5.73  4.69  4.22  2.37  3.10  1.18  4.11  5.87  2.12  2.69  2.06  3.30  41.44 

1892 5.61  1.27  4.62  2.36  4.30  2.97  2.45  3.90  0.87  0.63  8.28  1(M  38  90 

1893 3.56  7.81  4.47  6.36  5.06  2.56  1.26  7.18  2.27  5.28  3.71  3.49  53.01 

1894 2.70  5.15  1.69  2.51  3.90  0.86  2.89  1.54  8.04  5.83  3.83  5.23  44.17 

1895 5.62  0.82  2.80  2.92  2.04  2.57  4.40  4.12  0.95  4.04  3.58  1.87  35.73 

1896 1.25  5.50  6.13  1.24  2.01  6.38  4.45  2.16  3.04  1.71  2.12  l!70  37.99 

1887 8.51  2.72  2.51  2.96  5.30  2.98  9.52  3.14  1.64  0.72  4.44  4.83  44.27 

1898 3.95  4.06  2.92  3.23  5.55  1.28  4.76  3.12  1.28  6.14  5.90  2.93  45.12 

1809 4.08  5.46  6.78  1.23.  1.14  1.83  6.20  3.90  5.89  2.05  2.13  1.37  42.06 

1900 4.18  5.16  3.18  2.06  4.05  3.36  4.33  2.69  2.36  4.17  4.26  1.98  41.78 

1901 2.07  0.86  5.18  6.82  7.01  0.94  5.41  6  88  2.33  2.20  1.31  6.0-5  *7  (^ 

1902 2.28  5.78  4.32  3.51  1.23  5.91  3.12  3.29  3.59  6.66  1.19  6.19  47.07 

1903 8.44  3.83  3.65  2.88  0.33  7.42  8.23  5.96  2.60  11.55  0.90  2.81  4&60 

1901 3.38  2.18  3.44  3.94  1.61  2.70  4.31  7.13  3.18  3.21  2.62  8.87  41.57 

1905 3.93  2.79  3.65  2.45  1.12  4.18  6.01  5.23  7.11  2.67  1.67  3.67  44.48 

1906 2.98  '2.57  5.58  5.78  4.67  1.70  3.21  3.68  2.51  4.30  128  3.53  4I.K2 

1907 3.26  2.52  3.80  3.89  4.08  3.29  1.18  2.48  8.0O  3.82  5.05  3.91  45.28 

1908 3.84  5.30  2.15  1.82  9.10  1.70  4.33  5.65  1.60  1.92  0.75  3.21  41.43 

1909 3.33  4.31  3.19  5.93  1.72  3.17  1.98  7.94  2.66  0.74  1.58  5.00  41.55 

1910 5.61  4.07  0.86  4.53  1.66  5.10  0.23  2.13  1.43  3.79  4.62  1.95  35.98 

1911 2.27  3.17  2.87  3.06  0.91  4.63  1.55  7.38  1.51  5.38  4.22  3.39  40.34 

1912 1.86  2.06  5.68  3.61  3.94  1.17  3  26  2.77  3.38  4  32  2.21  4  24  3«* 'n 

1913 2.77  2.18  5.17  5.32  2.51  1.43  3.02  1.84  5.28  10.56  1.91  2.40  44.89 

1914 3.69  3.27  4.55  2.67  1.97  1.83  5.13  2.18  0.20  1.92  2.08  4.01  33.50 

1915 5.61  5.03  1.14  2.10  3.23  3.66  4.60  5.37  2.52  2.25  1.09  4.23  40.83 

1916 1.08  4.49  3.71  3.28  3.49  3.94  3.41  0.59  2.98  0.63  1.57  3.97  33.17 

1917 2.44  1.70  3.38  2,35  3.29  5.57  5.96  1.79  2.74  5.68  0.68  3.70  39.28 

1918 3.41  1.98  1.51  3.78  3.37  4.12  3.61  1.70  3.51  0.83  2.04  3.70  33^0 

1919 3.35  3.45  4.69  2.55  3.81  2.23  7.93  7.74  3.60  3.17  3.33  2.53  48.38 

1920 2.23  6.56  4.16  4.44  2.88  6.19  4.78  4.91  3.24  0.n  3.56  5.00  48.81 

Means   ...  3.62  3.72  3.88  3.40      3.19  3.30  4.24  4.39      3.42  3.58  3.18  3.46      43.38 

•  The  mean  temperature  over  the  years  1871  to  1919  inclusive. 

Note.— Record  from  1826  to  1864  inclusive,  made  at  Jamaica,  N.  Y.;  from  1865  to  1876, 

inclusive,  made  at  Eighty-sixth  Street  Reservoir,  N.  Y.:  from  1871  to  1919  inclusive,  made 

at  New  York  Weather  Bureau  Office. 
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DAILY  MINIMUM  TEMPERATURE  IN  CITY  OF  NEW  YORK,  1920 

Day  Jan.  Feb.  Mar.      Apr.  May  June  July  Aug.  Sept.  Oct.  Nov.    Dec. 

1  30—3  15  41  42  5S  6S  65  61  50  48  41 

2  13  20  24  37  41  62  64  62  53  46  46  37 

3  9  32  28  43  41  68  62  57  55  49  43  33 

4  8  24  32  37  44  52  63  64  61  53  42  41 

5  5  25  22  37  41  56  59  64  62  46  43  44 

6  16  25  14  31  42  50  64  65  64  45  44  39 

7  27  30  12  33  47  54  66  66  65  46  44  33 

8  34  25  14  30  48  57  68  67  61  52  43  29 

9  33  23  24  St  48  56  69  71  62  58  46  33 

10  22  27  33  30  55  56  69  70  64  58  40  33 

11  25  30  39  33  51  62  68  70  64  55  39  35 

12  24  32  48  40  50  65  65  68  65  52  27  34 

13  26  30  23  38  46  57  67  72  60  50  25  38 

14  11  30  20  36  45  60  68  72  .  56  58  29  43 

15  10  12  25  38  43  67  69  78  57  61  33  35 

16  6  7  38  40  45  68  65  72  62  57  36  30 

17  13  15  37  40  50  56  62  72  56  57  36  27 

18  10  34  31  44  49  52  66  67  56  56  38  27 

19  7  18  28  42  55  52  68  63  53  58  35  25 

20  12  17  31  49  57  55  67  60  47  55  43  25 

21  22  23  33  43  57  53  68  63  56  58  41  26 

22  16  30  36  46  53  63  68  64  58  60  40  34 

23  27  29  44  46  50  60  66  61  58  51  38  38 

24  22  28  44  41  49  60  65  64  61  50  35  30 

25  8  22  42  37  63  58  58  65  65  52  32  20 

26  7  11  47  42  56  63  55  66  68  59  35  It 

27  23  6  42  40  57  67  56  65  67  62  39  28 

28  17  14  37  42  55  64  62  64  66  54  36  23 

29  12  25  41  44  56  65  63  67  66  39  34  19 

30  22  40  49  56  65  62  68  60  37  38  30 

31  —3  48  54  67  69  ..  43  34 

Means..  17  22  32  39  50  59  65  66  60  52  38  32 

Mote.— Lowest  monthly  temperatures  in  boldface  figrures. 


DAILY  MAXIMUM  TEMPERATURE  IN  CITY  OF  NEW  YORK,  1920 

Day  Jan.  Feb.  Mar.  Apr.  May      June     July  Aug.     Sept.      Oct.  Nov.    Dec. 

1  45  27  38  59  59  80  81  77  73  60  67  55 

2  30  37  34  49  54  84  79  76  71  61  62  51 

3  20  49  44  60  58  83  75  76  74  68  57  48 

4  22  37  45  50  57  69  73  81  76  75  58  53 

5  22  29  48  55  59  57  76  78  73  62  60  55 

6  35  33  22  43  65  66  80  72  73  60  57  46 

7  39  38  26  48  63  68  78  84  77  66  51  46 

8  41  35  30  39  54  72  81  85  76  74  53  40 

9  41  35  40  44  69  75  83  85  78  78  61  42 

10  34  39  53  49  76  76  87  80  79  76  58  40 

11  33  40  58  56  66  9t  80  82  77  74  47  43 

12  32  40  57  51  68  79  81  85  U  64  45  48 

13  39  39  53  52  58  71  tt  83  75  71  42  50 

14  28  44  34  53  52  83  87  83  72  t2  41  59 

15  24  41  48  57  61  86  80»  81  72  75  40  45 

16  19  22  55  60  67  79  78  85  74  70  41  42 

17  32  37  53  50  70  71  77  tS  70  68  53  41 

18  22  49  42  61  66  60  72  80  78  64  52  39 

19  22  41  34  66  72  69  82  74  65  66  51  36 

20  34  33  40  65  72  69  82  72  66  72  53  37 

21  34  35  50  61  69  75  83  75  68  80  47  41 

22  28  40  58  73  77  74  85  82  68  80  47  48 

23  35  36  65  69  61  74  82  74  78  64  47  53 

24  35  42  60  54  59  H  87  74  82  66  46  39 

25  22  34  68  58  71  77  76  77  82  69  40  30 

26  27  26  56  62  72  82  70  79  80  68  45  29 

27  49  20  58  52  74  84  76  77  74  70  43  43 

28  41  32  67  61  76  84  82  74  74  68  45  38 

29 28  36  59  61  7t  86  80  78  77  54  42  33 

30  42  ..  68  66  74  81  82  83  70  51  49  45 

31  26  69  70  86  83  63  44 

Means..  32  36  49  56  66  76  80  79  74  68  50  44 
Note.— Highest  monthly  temperature  in  bold-face  figrures. 
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NORMAL  AND  COMPARATIVE  WEATHER  DATA  AT  NEW  YORK 

Based  on  Records  of  10  to  50  Years 

Jan.   Feb.  Mar.  Apr.  May  June  July  Aug.  Sept.  Oct.  Nov.  Dec.  Year 

Tehpkratuke: 

Maximum    38       38       45       57       08       77       82       80       74       68       51       41         S9 

Minimum     24       24       31        41       52       61       67       M       59       49       38       28         45 

Mean    30       31       38       48       59       68       74       72       66       56       44       34         tt 

Highest     mean 40       40       48       54       65       72       78       77       72       61       50       42         54 

Lowest    mean    22       23       29       41        68       64       70       69       61       50       87       25         49 

Daily    range    14        14        13       16       16       16       15       14        14       14       18       13         15 

Daily    variability...  665544334455          5 

Precipitatioh  : 

Monthly      3.79    3.74    4.10    3.80    3.18    3.26    4.54    4.53    3.59    3.71    8.44    3.45    44.61 

Greatest    monthly..  6.15    7.81    7.90    7.02    9.10    7.70    9.63  10.42  14.5111.55    9.82    6.66    58.68 

Least     monthly 1.08    0.82    0.86    1.00    0.33    0.86    0.23    0.59    0.15    0.58    0.68    0.95    33.17 

Snowfall     8.1    lO.l      7.7      1.3       T.     0.0     0.0     0.0     0.0       T.     1.0     6.7     34.9 

Rel.  Hum.  per  cent.: 

8  a.  m 74   72   72   69   72   74   78   77   78   76   74   74    74 

8  p.   m 70       6665646669       69n71696869         68 

Sunshine: 

No.    of    hours 149      180      214      236     268     285     287     265      237     206      163      147    2,688 

Possible     298     298     371      400     449     452      458      427      374      344      297      287     4.456 

P.  C.  of  possible     ..  5060       58       59       60636362636055       51         59 
Cloudiness*     (Scale 

0   to    10) 6.1      5.8      5.8     5.8     5.7     5.5      5.6      5.6     5.0     5.0     5.6     5.9       5.6 

Wind: 

Hourlj^    velocity...  14        15       15       13       11        10       10       10       11       12       14       14         12 

Prevailing  direction  nw     nw     nw     nw     nw     nw     sw     sw     nw     nw     nw     nw     nw 
Winds   40   miles   or 

more  per  hour...  88974332246763 

Number  of  Days: 
aear»(Scale0to3): 

Average      88999889       11       11         98       107 

Greatest  14   14   19   15   17   18   15   17   20   19   17   15   138 

Least  3    1    2    1    1    2    2    1    2    2    2    3    65 

Partly  cloudy* 

(Scale  4  to  7)...  11        10       11        11        12       14       14        13       10       10       10       11       137 
Cloudy*(Scale8tolO): 

Average    12        10       11        10       10         8         9         9         9       10       II        12       121 

Greatest    19       17       17       21       18       20       19       19       17       17       18       19       159 

Least    734542231353n 

Precipitation  (.01  or 
more) : 

Average    12        10        12        11        11        10        12        10         9         9         9        10        125 

Greatest      21        19       20       16       21        17       19       17       17       15       17       18       1S2 

_Lcast    443454342334        100 

Thunderstorms     ...  ttl2457521tt28 

Dense    fog    3         3         3         2         2         1          1          t         1         2         2         3         24 

Snow    6         5         4          1         0         0         0         0         0         0         1          4         21 

Max.  temperature: 

32  dcg.  and  below.  97210000001626 

00  deg  and  above..  000ttl311000          7 
Min.  temperature: 

32  deg.  and  below.  24       23       17         3         0         0         0         0         0         t         7       21         96 

Zero  and  below..  ttOOOOOOOOOt           1 

•Daylight  hours  only.     tLess  than  one. 

EXTREMES  OF  PRECIPITATION  AND  SNOWFALL  AT  NEW  YORK 


Pri 

:C1PITATI01 

r 

S 

nowfall* 

Greatest 

in  24  hours 

2.48 

11-12 
25-26 

5-6 

7-8 
14-15 

26 
16-17 

23 

a-9 

15-18 
1^14 

Year 
1884 
1886 
1876 
1886 
1908 
1917 
1872 
19U9 
1882 
1903 
1892 
1909 

Greatest 
in  24  hours 
13.1 
17.8 
10.5 
10.2 

T 

0 

0 

0 

0 

T 

8.8 
14.0 

Day 

14 
17-18 

12 

3^ 

6 

11 
26-27 
26-27 

Year 
1910 

3.25 

1893 

3.60 

1888 

3.72 

1915 

4.17 

1891 

3.88 

3.80 

5.05 

6.17 

9.40 

tl906 

3.62 

1898 

.        2.93 

1890 

Month 

January      , 

February     

March     

/>rril    

Miy      

June  
uly    

August    

St  ptcmber     

October     

November     

December     

•Record's  extending  to  winter  of  1884-5  only. 

tAIso  in  1903,  26th  and  27th,  and  in  1885,  30th 

"T,"  trace,  less  than  0.1  inch. 
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MEAN   TEMPERATURES  AT  CITY  OF  NEW   YORK 

Year  Jan,    Feb,  Mar,  Apr,  May  June   July  Aug,  Sept.   Oct,  Nov.  Dec.  Annual 

1871 

1872 

1878 

1874 

1876 

1875 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

1893 

1894 

1895 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1906 

1904 

1906 

1906 

1907 

1908.../. 

1909 

1910 

1911 

1912 

1913 

1914 

1916 

19Id 

1917 

1918 

1919 

1920 

Means     ..    80.8     30.6     38.0     48.7     59.9     68.7      74.0     72.6      66.4      55.9     44.0     34.1      52.0 
Note. — Highest  and  lowest  monthly  and  annual  mean  temperatures  in  bold*face  figures. 

WIND  DIRECTION 

Monthly  and  annual  percentage  from— (c,  1920;  n,  normal) 

Month  N  NE  E  SE  S  SW           W           NW         Calm 

en  en  en         en         en        en        en        en         en 

Tan 16  3  14  13  6  6 

Feb 12  7  14  12  8  5 

Mar 4  9  3  12  9  9 

Apr 10  9  11  14  11  8 

May    15  7  13  12  8  10 

Tune      16  5  9  8  11  9 

July     13  5  2  9  3  6 

Aug.    11  8  9  10  21  7 

Sept 12  8  4  13  7  6 

Oct 16  9  5  16  3  8 

Nov 5  7  12  12  14  6         2      4         7      9       10    16       12    17       St    29         0     0 

Dec 6  10  9  11  8  5         4      4         5      8       11    18       28    19       SO    26         0     0 

Year       ....     11      8       "o    12         9     7         6     9       13    12       16    16       14    14       23    24         0    "o 


30.4 

31.8 

43.6 

68.6 

60.8 

09.1 

n.9 

73.0 

6M 

64.9 

39.8 

29.7 

61.6 

29.4 

30.3 

28.9 

47.8 

61.1 

70.6 

76.0 

75.6 

65.2 

66.3 

40.4 

27.4 

60.6 

28.1 

28.8 

36.6 

46.7 

56.0 

68.8 

73.6 

71.4 

•4.9 

66.8 

STJ 

86.3 

60.2 

34.6 

81.4 

88.0 

41.S 

68.2 

70.0 

73.6 

70.6 

68.1 

65.1 

42.8 

38.8 

61.4 

26.3 

28.2 

82.6 

42.6 

68.6 

67.5 

72.7 

71.9 

64.4 

62.3 

88.9 

33.0 

48.6 

33.9 

31.8 

86.2 

46.1 

58.0 

70.7 

76.4 

72.6 

61.8 

49.T 

44.6 

26.1 

60.6 

27.6 

36.6 

36.6 

48.0 

69.0 

68.8 

73.8 

74.3 

66.2 

66.6 

46.6 

89.3 

62.6 

32.1 

34.6 

48.8 

62.7 

68.2 

66.8 

74.6 

72.9 

67.0 

67.4 

43.6 

32.4 

52.9 

26.8 

27.6 

38.4 

46.9 

60.8 

68.8 

73.1 

70.9 

63.2 

69.8 

43.1 

37.3 

51.3 

39.8 

36.3 

36.7 

48.7 

64.8 

70.7 

73.2 

70.7 

66.7 

68.8 

39.7 

27.7 

52.2 

26.8 

29.5 

36.9 

46.0 

60.2 

64.2 

72.6 

73.1 

712 

69.1 

46.8 

40.7 

52.2 

80.6 

86.6 

39.8 

46.1 

63.6 

68.2 

78.8 

71.7 

66.9 

68.6 

41.7 

32.2 

61.5 

27.8 

31.4 

33.6 

46.6 

69.1 

69.6 

78.3 

70.8 

63.1 

63.7 

46.0 

88.7 

60.6 

26.2 

35.1 

37.5 

47.6 

SI 

68.7 

T0.1 

71.6 

69.6 

66.1 

43.2 

84.6 

51.6 

29.2 

2S.1 

29.7 

47.7 

67.3 

74.2 

70.8 

64.1 

64.6 

44.8 

36.0 

40.8 

28.6 

28.5 

36.0 

50.3 

58.6 

65.6 

72.9 

71.0 

67.1 

66.6 

46.8 

30.8 

61.0 

30.1 

83.7 

34.8 

47.7 

62.9 

68.2 

76.7 

71.4 

68.1 

64.7 

48.7 

86.1 

51.9 

26.0 

31.8 

82.9 

48.4 

59.3 

71.8 

72.6 

74.8 

66.2 

61J 

46.8 

36.0 

51.6 

37.6 

28.0 

41.6 

61.6 
61.0 

62.0 

70.4 

73.5 

71.5 

66.8 

62.0 

46.9 

41.4 

68.6 

40J 

40.4 

37.6 

60.6 

70.4 

73.4 

72.3 

66.8 

66.5 

46.9 

31.4 

63.8 

34.7 

87.6 

37.8 

62.0 

69.9 

69.6 

70.8 

73.6 

70.1 

64.2 

43.8 

4L8 

63.8 

30.3 

33.0 

34.6 

49.9 

69.4 

72.0 

74.8 

73.9 

66.0 

66.4 

42.6 

31.3 

51.9 

23.3 

29.6 

86.2 

47.8 

69.0 

09.4 

74.8 

74.4 

•4.4 

67.6 

44.2 

85.1 

51.3 

34.6 

29.6 

44.5 

49.6 

60.8 

70.6 

76.1 

72.8 

69.8 

67.2 

42.2 

36.8 

53.7 

80.1 

26.2 

36.4 

47.7 

69.4 

70.0 

70.8 

73.8 

69.7 

61.0 

46.0 

36.9 

61.4 

27.6 

80.2 

32.1 

60.4 

63.8 

66.6 

73.4 

73.0 

64.8 

61.9 

48w0 

32.1 

61.2 

29.4 

32.6 

39.2 

48.6 

69.3 

66.2 

72.8 

n.o 

66.4 

66.3 

44.1 

85.8 

61.6 

82.2 

33.0 

48.7 

46.8 

66.6 

68.9 

74.1 

74.3 

68.9 

57.6 

44.6 

34.4 

52.9 

30.8 

26.9 

38.4 

49.6 

61.0 

72.2 

78.8 

73.6 

66.2 

58.2 

46.4 

86.4 

52.6 

33.2 

31.6 

36.0 

61.1 

60.8 

71.4 

76.4 

71.8 

70.8 

60.8 

48.7 

86.2 

64.3 

31.6 

26.6 

38.6 

49.4 

68.6 

71.4 

78.1 

75.6 

68.4 

66.0 

39.7 

S4.4 

52:3 

29.2 

28.5 

44.0 

50.6 

60.2 

68.2 

73.6 

71.4 

66.9 

66.9 

60.0 

32.2 

52.6 

sao 

34.4 

47.5 

52.2 

64.1 

64.0 

74.2 

69.2 

66.4 

66.6 

41.4 

30.1 

52.5 

24.1 

26.0 

36.4 

46.4 

63.6 

69.2 

73.6 

72.2 

66.9 

63.3 

41.4 

28.2 

40.9 

27.5 

24.6 

40.0 

49.8 

60.5 

68.8 

75.4 

72.2 

66.8 

56.9 

43.8 

37.7 

62.0 

87.8 

31.2 

34.9 

61.7 

61.8 

n.5 

74.8 

75.3 

70.2 

66.1 

44.9 

32.7 

63.5 

82.2 

24.4 

40.8 

46.0 

65.3 

66.2 

74.8 

72.0 

67.8 

52.6 

46.2 

37.8 

61.2 

82.0 

28.1 

41.4 

60.6 

61.8 

71.6 

76.8 

72.6 

67.8 

69.6 

44.7 

35.2 

53.5 

33.2 

87.3 

88.8 

49.6 

60.4 

70.6 

78.4 

71.6 

66.6 

68.2 

47.7 

31.4 

52.7 

82.4 

31.4 

44.7 

54.0 

60.2 

68.0 

n.8 

72.2 

68.4 

68.2 

41.6 

28.0 

63.1 

84.8 

S1.4 

87.6 

48.2 

63.6 

68.3 

76.0 

71.8 

66.6 

66.6 

41.4 

39.2 

62.9 

28.6 

28.4 

36.8 

49.0 

60.7 

68.4 

74.0 

70.7 

66.9 

68.6 

46.6 

38.6 

61.8 

40.0 

30.9 

44.0 

61.0 

60.2 

69.2 

76.0 

72.7 

64.6 

68.2 

46.9 

38.8 

64.3 

81.4 

26.3 

36.8 

46.6 

63.6 

67.6 

71.1 

73.7 

66.2 

69.0 

44.0 

31.5 

51.3 

84.1 

86.2 

86.4 

58.4 

67.7 

66.6 

72.5 

70.4 

69.0 

66.7 

46.4 

33.5 

62.6 

36.4 

27.7 

82.2 

47.1 

59.8 

64.2 

73.8 

73.6 

66.0 

67.2 

44.8 

33.8 

51.3 

32.4 

27.8 

38.7 

47.2 

5SJ 

68.3 

74.1 

74.6 

63.0 

52.0 

41.2 

25.6 

49.8 

2L6 

29.6 

41.2 

49.8 

64.0 

66.4 

72.7 

74.8 

62.8 

58.6 

46.7 

39.0 

52.2 

36.2 

34.7 

42.0 

48.8 

61.0 

69.7 

74.0 

70.2 

66.6 

68.4 

44.4 

30.0 

52.8 

24.1 

29.1 

40.6 

4.77 

57.8 

67.6 

72.5 

72.8 

67.4 

60.4 

44.2 

37.8 

51.8 

4 

3 

11    16 

17 

18 

SS    SO 

0 

0 

4 

10 

8    12 

14 

19 

31    SS 

0 

0 

9 

11 

20    10 

15 

12 

SO    29 

0 

12 

10 

8    10 

18 

11 

2T    2T 

0 

11 

14 

22 

10    16 

6 

11 

15    17 

0 

13 

12 

22    18 

13 

11 

11    19 

0 

10 

26 

22    24 

9 

12 

17    16 

0 

12 

2S 

19    17 

6 

11 

5    17 

0 

11 

10 

20 

14    17 

11 

10 

21    20 

0 

7 

11 

19    16 

20 

12 

22    22 

0 
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Sixty-Third  Annual  Report — Part  II. 
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METROPOLITAN  DISTRICT  OF  THE  CITY  OF  NEW  YORK 

The  Metropolitan  District  of  the  City  of  New  York  includes  not  only  the  area  within 
the  corporate  limits  of 'the  central  city«  but  also  parts  of  the  surrounding  territory  which 
are  closely  associated  with  the  development  of  the  city. 

The  United  States  Bureau  of  the  Census,  in  its  census  of  New  York  manufactures, 
1014,  which  was  published  in  1918,  contained  the  following: 

"New  York  City  Metropolitan  District  embraces  616,928  acres  of  territory,  of  which 
183,555  acres  constitute  the  area  of  New  York  City  and  4332373  acres  the  area  of  the  out- 
side territory.  The  estimated  population  of  New  York  City  in  1914  was  5,333.539  and 
that  of  the  outside  territory  1,923,846,  the  total  for  the  district  being  7,527.885. 

**In  1914  the  New  York  City  metropolitan  district  had  36,410  manufacuring  establish- 
ments, which  gave  employment  to  an  average  of  1,031,815  persons  during  the  year,  842,108 
being  wage  earners,  and  paid  out  1711,085,669  in  salaries  and  wages.  These  establish- 
ments manufactured  products  to  the  value  of  $3,428,223,150,  to  produce  which  materials 
costing  11,984,842,079  were  utilized.  The  value  added  by  manufacture  was  11,443,381.071. 
The  district  ranged  first  in  1914  among  the  metropolitan  districts  of  the  United  States  in 
the  value  of  its  products.  It  represented  12.5  per  cent,  of  the  persons  employed,  11.5 
per  cent,  of  the  capital,  and  14.1  per  cent,  of  the  value  of  products  reported  for  the 
entire  country. 

"The  greater  part  of  the  value  of  the  manufactured  products  t>f  the  district  was  re- 
ported by  factories  within  the  central  city.  New  York  Citjr  contains  nearly  three- 
fourths  (73.5  per  cent.)  of  the  estimated  population  of  the  district  and  contributed  more  ' 
than  two-thiros  (66.9  per  cent.)  of  the  value  of  products  in  1914,  The  corresponding 
percentages  for  1909  were  73.6  per  cent,  and  68.3  per  cent,  respectively,  which  indicates 
that  the  increase  in  population  and  in  the  manufactures  of  the  central  city  have  not 
kept  pace  with  the  growth  of  the  district  as  a  whole.  In  1914  the  manufacturing  estab- 
lishments of  New  York  City  constituted  over  four-fifths  (81.4  per  cent.)  of  all  in  the 
district,  and  gave  employment  to  nearly  seven-tenths  (69.5  per  cent)  of  the  wage  earn- 
ers. Outside  of  New  York  City,  Newark  was  the  leading  city  within  the  district  both  in 
value  of  products  and  in  population,  its  products  representing  6.1  per  cent  and  its 
population  5.4  per  cent  of  the  total  for  the  metropolitan  district 


NEW  YORK'S  LARGJ^ST  INDUSTRIES 

The  following  is  the  record  of  the  eighten  largest  industries  in   New   York   City,   ac- 
cording to  the  latest  United  States  Census  returns  of  1914  or  1915: 


No.  of 
Establish- 

'  ments 

Gas    20 

Printing  and  Publishing   3,185 

Men's   Clothing    2,232 

Malt    Liquors     53 

Foundry    and    Machine    Products 1,013 

Women's    Clothing    3,723 

Tobacco    1,688 

Bakery  Products   2,491 

Slaughtering    209 

Copper,  Tin  and  Sheet  Iron   475 

Musical    Instruments    121 

Paint  and  Varnish   119 

Millinery  and   Lace  Goods    1,233 

Lumber  and  Timber   267 

Silk  and  Silk  Goods  94 

Patent    Medicines  " 500 

Jewelry     512 

Furniture    495 

Total    18   industries    19,830 

Other   industries    10,291 

Total    all    industries    29,621 


1914  or  1915 

No.  of 

"* 

Persons 

Capital 

Value  of 

Engaged 

Invested 

Products 

11,145 

1230,497,000 

$42,300,000 

79,573 

155,587,000 

215.571.000 

66,143 

81,477,000 

192,112,000 

7,442 

102,768,000 

56,312.000 

34,673 

95,713,000 

77.898,000 

124,827 

99,476.000 

839,843.000 

28.017 

53,683,000 

75,406.000 

25.197 

49,115,000 

80,056,000 

5,567 

31,954,000 

110.707.000 

12,025 

25,399.000 

27.621.000 

10,099 

29.838.000 

25,00,000 

4,775 

25,181.000 

29.2n,000 

30,370 

28.963,000 

70,800.000 

8,258 

16.463.000 

20,568,000 

6,648 

11,621,000 

15,008,000 

7.024 

17,388,000 

30,156.000 

6,519 

16.048.000 

20,468.000 

10,895 

12.928.000 

22,994,000 

479,192 

$1,084,093,000 

$1,452,227,000 

253,598 

542.011.000 

840.605.000 

732,790 

$1,626,104,000 

$2493.832.000 
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NUMBER  AND  TONNAGE  OF  VESSELS  DOCUMENTED   IN  THE 
CITY  OF  NEW  YORK 

Number  and  Gross  Tonnage  of  Sailing  Vessels,  Steam  Vessels,  Canal  Boats, 
and  Barges,  belonging  to  the  City  of  New  York  on  June  30,  igig,  and 
June  30,  1920. 

1911  19M 

/ ^ X        .       / ^ . 

Number  Tonnage  Number  Tonnage 

Sailing  vessels    304  247,529  268          218.170 

Steam    vessels    1,W8  2.749,257  1,908       8,792,898 

Gas    vessels    592  09,428  001            02,990 

Canal    boats    82  11,200  80            11,004 

Barges     1,887  017,570  1,501          515,494 

Total  City  of  New  York 4.523  8,095.051  4,474  4,590,217 

Total    of   all   other   Atlantic    Ports    of   the 

State  of  New  York   1.040  92,278  1,028  97,011 

Total   Lake  Ports  in  New   York   State 585  309,880  524  3/1.904 

Total  State  of  New  York   0.098       4.157,209  0,020       5,005,732 

'Total    of   all    other    States   of    the    United 

States 21.415       8,750,091  22,157      11,258.292 

Total   United   States    27.513     12.907,300  28.183      10,324.024 

The  Gross  Tonnage  of  Registered,  Enrolled  and  Licensed  Vessels  belonging 
to  the  Port  of  New  York  for  the  years  indicated  ending  June  30* 

Embollxo  axd 

Fiscal  Yiax  Rzgisterxo  Licbnsso  Totals 

Ending  Jumb  80  Tons                                  Tons  Tons 

1900 278,045  ..                  834^44  ..  1.112.989 

1901 308.201  ..                 877.100  ..  1,185,807 

1902 298.935  ..                  948.898  ..  1,247,828 

1903 870,905  ..  1.022.893  ..  1,899,358 

1904 891,077  ..  1,009,017  ..  1,400,094 

1905 432,040  ..  1,108,709  ..  1,540,809 

1900 406,248  ..  1,102,830  ..  1,571,084 

1907 880,479  ..  1,197,847  ..  1,578,820 

1906 849,288  1,245,198  ..  1,594,488 

1909 848.940  1,207.064  ..  1,011,024 

1910 830,780  1,313.100  ..  1.049.949 

1911 845,048  1.845,022  ..  1,091.206 

1912 879.728  ..  1.841.620  ..  1,721,248 

1913 419.549  ..  1.402,202  ..  1,821311 

1914 468,808  ..  1.688.678  ..  1.991.870 

1915 889,446  ..  1,621388  ..  .    2.411,338 

1910 1.082,844  ..  1.407.706  ,.  2.550.049 

1917t ..  ..  

1918 1,037,041  ..  1314,000  ..  8.152.807 

1919 2.845,183  1,442,190  ..  8.7873W 

1920 8,219,305  ..  1,370,852  ..  4,590,217 

•  When  the  "City  of  New  York"  is  designated,  the  figures  given  are  for  the  City  only: 
when  the  "Port  of  New  York"  is  designated,  the  figures  are  for  the  customs  district  of 
New  York.     tXhe  figures  for  1917  were  not  made  public 

MERCHANT  MARINE  OF  THE  UNITED  STATES 

In  the  table  following  are  given  figures  showing  the  number  of  vessels, 
the  registered  tonnage,  both  steam  and  sail,  illustrating  the  growth  of  steam 
tonnage  and  the  decline  of  sail  tonnage  in  the  American  merchant  marine 
as  of  June  30th: 

1890                1915  1918  1910                1920 

Total    vessels'    23,407             20,701  20,444  27,513             28.188 

Toul    tons    4.424,497  8.389,429  8,409,049  12,907,800  10,324.024 

Steam   ffross  tons    1.859,068  5,943,810  0,070,003  10.415,027  13,823.449 

Sail   net    tons    2,505,409  2,445,019  2,399.580  2,491,073  2,500,575 

Total    saUing   vessels^    10,753  10.383  9,802               9.309 

Total   sailing   vessels    0.952  0,824  4,200              4,030 

Gas  vessels  included  in  steam  vessels  prior  to  1915;  gas  vessels  rank  large  in  num- 
bers but  very  small  in  tonnage. 

'Includes  sailing,  steam  and  gas  vessels. 

tincluding  canal  boats  and  barges. 
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SHIPBUILDING  IN  THE  UNITED  STATES 

Class,  Number  and  Gross  Tonnage  of  Vessels  built  in  the 
and  documented  during  the  fiscal  years  indicated,  ending 


I9lt 


Class  of  Vessels  Num- 
ber 
Sailing  Vessels- 
Schooners      58 

Sloops    5 

Barkentine      1 

Total     64 

River  vessels — 

Side  Wheel— Steam     2 

Gas    2 

Stern  Wheel— Steam     31 

Gas     80 

Screw— Steam     74 

Gas     512 

Ocean   Steamers — 

Screw- Steam      61 

Gas     9 

Lake  Steamers — 

Screw — Steam     21 

Gas     6 

Canal    Boats    26 

Barges     406 

Total    United    States 1,297 

Total    Sailing    Vessels    64 

Total    Steam    Vessels    192 

Total  Gas  Vessels   609 


Ton- 
nage 

41,848 

117 

U20 

43.185 

1,171 

26 

4,393 

1.649 

18.488 
16.582 

320,963 
21,923 

116305 

11.743 

3,423 

104.628 

664.479 
43,185 

461,320 
51,923 


1919 


Num- 
ber 

81 
2 
1 

84 

1 

2 
15 
51 
80 
566 


Ton- 
nage 

n,825 

16 

1.393 

39,234 

53 

21 

1.732 

1,033 

17,994 

20,419 


United  States 
lune  30 

19M 

Num-     Ton- 
ber        nage 


795    3.087,285 
14         28.554 


'15 

330 

"2.73! 
87,565 

1,953 

3,326.621 

84 

79.234 

891 

3,107,064 

94 
9 
12 


109.39S 

79 

22.718 


115        132.184 


1 
1 
26 
62 
156 
635 


5S 

31 

4.937 

1.268 

42.635 

18.^7 


782     3.555,144 
15         37,098 


"2 

272 

259 

88,173 

2.067 

3.880,639 

115 

132,184 

965 

3.602.769 

633 


50,027 


718 


57,254 


AMERICAN  SHIPPING  GROWTH  SINCE  1914  IN  GROSS  TONS 

Changes  since  1914  in  our  merchant  shipping  under  register  for  the  foreign 
trade  and  under  enrollment  and  license  for  the  coasting  trade  and  fisheries, 
giving  the  gross  tonnage  (100  cubic  feet  of  closcd-in  space  equaling  a  gross 
ton)  on  June  30  for  each  year,  arc  as  follows: 

Coasting  Tbadk 

f 

June  80  Foreign  Trade 

1914 1,076,152 

1915 1.871,543 

1916 2.191.715 

1917 2.446.399 

1918 3,603.706 

1919 6.669.726 

1920 9,928.595 


Great  Lakes 

Sea  and  River 

Total 

2,882.922 

3,969.614 

7.928,688 

2.818.000 

3,699.886 

8,389.429 

2.760.815 

3.517.119 

8,469.M9 

2.769.824 

3,654.814 

8,871.037 

2,708.523 

3,612,289 

9,924.518 

2,635,680 

3.601.891 

12,907.300 

2,595,062 

3.800,367 . 

16,324,024 

WORLD'S  MERCHANT  MARINE 

The  following  table  shows  the  changes  in  the  number  of  vessels  and 
growth  of  steam  tonnage,  and  the  decline  of  sailing  tonnage,  including  ves- 
sels of  100  tons  or  over,  between  1890  and  1920  according  to  Lloyd's 
Register: 


World  1899 

Total    vessels    32,298 

Total   tons    22,151,651 

Sail    net    tons    9,166.279 

Steam    gross    tons    12,985,3?2 

United  States 

Total    vessels    

Total   tons  gross    

Steam    gross    tons 

Sail    net    tons    

•Gross. 


1915 

30,720 

49,261.769 

3,532.561 

45,729,206 


19U 

30,167 

48.683,136 

3.435.412 

45,247,724 

3.245 
6,148.861 
5,116,215 
1,032,646 


1919 

29,255 
50.919.273 
•3,021,866 
47,897,407 

4,929 
13,091,778 
11.983,256 
•1,108,517 


1919 

31,595 
57.314.065 
•3,409,377 
53.904,688 

5.457 
16,049,289 
14.574.375 
•1,474.914 


Digitized  by  VjOOQIC 


Statistics  of  Trade  and  Finance — 1920 


235 


SHIPBUILDING  IN  THE  STATE  OF  NEW  YORK 

Class,  Number  and  Gross  Tonnage  of  Vessels  built  in  the  State  of  New 
York  and  documented  during  the  fiscal  year  ending  June  30,  1920: 

Class  of  Vessels 


Sailing        Steam  Gas 

Vessels      Vessels      Vessel^ 


Canal 
Boats 


Barges 


Ports 


New    York    5 

Albany     

Patchogue     

Grcenport    

Ogdensburg    

Cape   Vincent    

<  >5WCgO      

Rochester     

Buffalo      

Total,  N.Y.  State...      5 

Total,     1919     1 

Total,     1918     

Total,     1916     


No.    Tons  No.    Tons   No.     Tons  No.     Tons  No. 


6,320    59    131.566 
1 


1 


3  5,233  13 

6,320  64  136.929  73 

664  44  130,853  40 

....  21  19,813  25 

....  23  4,049  25 


2.936 
31 
76 


7 

118  2 

3,168  2 

804  14 

.394  32 

353  19 


..     78 
..    21 


2 
259     *8 


259  109 
2,437  174 
4,101  229 
2,292    80 


Tons 
31,248 
5,752 


Total 

No.  Tons 

195  172.170 

25  5,865 

3  76 


30 
1.668 


2  30 

1  48 

1  7 

26  7,278 


38.698  253  185.474 

60.079  273  194,837 

78,073  307  102,381 

30,254  147  36,948 


STEEL  SHIPBUILDING  IN  THE  UNITED  STATES 

Class,   Number  and   Gross   Tonnage   of  Steel   Vessels  built   in   the    United 
States  and  documented  during  year  ending  June  30,  1920 


Sail 


Steam 


Gas 


Barges 


Total 


No.      Tons 


> 

No. 

Tons 

No. 

Tons 

No. 

Tons 

No. 

Tons 

2 

692 

2 

692 

4 

27.079 

3,834 

6 

im 

12 

33,301 

7 

40.462 

7 

40.462 

6 

38.522 

'12 

7 

38.534 

5 

31.184 

5 

31,184 

140 

125.798 

2*221 

ti4 

5,594 

56 

133.613 

107 

411,030 

107 

411.030 

123 

743,063 

"697 

126 

713.760 

17 

61.268 

17 

61.268 

20 

119.663 

22 

123.846 

7 

42,657 

7 

42.657 

3 

24.845 

'2 

'494 

5 

25,339 

1 

326 

1 

320 

t6   . 

31,672 

6 

31.670 

17 

13.797 

17 

13,797 

HI 

2,391 

.... 

1 

2.391 

5 

15,609 

5 

15,609 

5 

32.697 

5 

32.697 

7 

39,902 

7 

39,902 

l!9 

39,625 

'595 

, . 

10 

40.220 

2 

1.553 

617 

2 

1,360 

6 

3,530 

1 

2,469 

1 

2.469 

2 

'i62 

2 

162 

*i 

"473 

1 

473 

4 

732 

4 

732 

"26 

1 

20 

76 

4 

76 



12 

1 

12 

46 

1 

46 

*5 

*  1,626 

'5 

3,538 

10 

5.164 

2 

5,201 

"35 

85 

1,482 

11 

6.718 

34 

86,660 

34 

86.660 

12 

30.7352 

12 

30.732 

41 

108,458 

.... 

•^2 

"m 

43 

109.070 

5 

12,394 

5 

12.394 

7 

18,569 

'55 

8 

18,624 

17 

32,446 

12 

18 

32.458 

42 

87,520 

, . 

42 

87.520 

26 

146.659 

'087 

1 

m 

28 

147.811 

46 

285,029 

46 

285.029 

35 

204,875 

35 

201.875 

69 

412,174 

69 

412.174 

Ports 

Boothbay,     Me 

Bath,     Me 

Portsmouth,    N.    H 

Boston,      Mass 

New    London,    Conn... 

New    York.    N.    Y 

Newark,    N.    J 

Philadelphia,     Pa 

Wilmington,    Del 

Baltimore.      Md 2        4,183 

Alexandria,   Va 

Newport    News,    Va... 

New    Bern,    N.    C 

Wilmington,    N.    C... 

Savannah,    Ga 

Brunswick,    Ga 

Jacksonville,     Fla 

Tampa.    Fla 

Pcnsacola,     Fla 

Mobile,    Ala 

New    Orleans,    La. 

Morgan   City,    La 

Port   Arthur,   Tex 

Galveston,    Tex 

New    Orleans,    La 

Nashville,    Tenn 

St.    Louis,    Mo 

Great    Falls,    Mont 

Dubuque,    Iowa    

Pittsburgh,    Pa 

Buffalo,    N.    Y 

Cleveland,   Ohio    

Toledo,    Ohio    

Detroit,      Mich 

Port    Huron,    Mich 

Chicago,     111 

Milwaukee.    Wis 

Duluth.     Minn 

Los  Angeles,  Cal 

San   Francisco,  Cal.... 

Portland,     Ore 

Seattle,    Wash 

Total 2       4,183      741     3,279.852       25       9,219       39      15,795      807    3.309,049 

•Includes  1  concrete  vessel  of  2,564  gross  tons,  tincludes  4  concrete  vessels  of 
1,194  gross  tons.  ^Includes  2  concrete  vessels  of  5,590  gross  tons.  ^Includes  1  con- 
crete vessel  of  2,391  gross  tons.  H Includes  2  concrete  vessels  of  12,574  gross  tons, 
f Includes  1  concrete  vessel  of  306  gross  tons.  ••Includes  2  concrete  vessels  of  612 
gross  tons. 
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COMPARISON  OF  TOTAL  AMERICAN   MERCHANT  MARINE 


1913 

Classification  f ^ s 

Gross 

Geographical  Distribution           Number  Tons 

Atlantic   and   Gulf  coasts    16,327  5,356,976 

Pacific    coast    5,755  1,646,697 

Northern    lakes    2,939  2,797.503 

Western    rivers 1,690  123,342 

Total     26.711  9.924,518 

Power  and  Material 
Sail: 

Wood     4,422  900,542 

Metal    165  308,993 

Total     4,587  1.209,535 

Steam : 

Wood   4,233  823.823 

Metal    2.534  6,313,690 

Total     8,767  7,137,513 

Gas: 

Wood   9,n5  275.494 

Metal    116  58,307 

Total     /. 9,891  333.801 

Canal: 

Wood  519  58,588 

Metal  

Total    519  58,588 

Barges: 

Wood   4,705  1,051,726 

Metal    242  133,355 

Total     4,947  1,185,081 

Grand    total    26,711  9,924,518 


1919 


19M 


Number 
16.596 
6,198 
3.043 
1,676 

Gross 

Tons 

6,945,260 

2.816,481 

3,023,762 

121,797 

Number 
16,850 
6,512 
3,091 
1,730 

Gross 

Tons 

9.738,819 

3,326,285 

3.138,090 

120.230 

27,513 

12,907300 

28,183 

16.324.024 

4,102 
168 

903,430 
296.231 

3,872 
158 

973.637 
298,522 

4,260 

1,199,661 

4.030 

1,272,159 

4,300 
3,097 

1,320.578 
8,736,822 

4.322 
3.781 

1,539.479 
11,926,921 

7,397 

10,057,400 

8,103 

13,466,400 

10,126 
128 

299,726 
58,501 

10.559 
152 

296,227 
60,822 

10,254 

358,227 

10,711 

357,049 

489 

1 

56,137 
294 

448 

51,752 

490 

56,431 

1,019,576 
144,005 

448 

51.752 

4,832 
280 

4.580 
311 

i.oi5.on 

161,593 

5,112 

1.235.581 
12,907,300 

4.891 
28.183 

1.176,664 

27,513 

16,324,024 

AMERICAN  SEAGOING  SHIPS 

The  Commissioner  of  Navigation  points  out  in  his  annual  report  that  in 
six  years  our  merchant .  shipping  has  increased  nearly  9,000,000  gross  tons, 
the  increase  being  wholly  in  seagoing  vessels  of  1,000  gross  tons  or  over. 
The  table  below  shows  the  number  and  gross  tons  of  seagoing  vessels  of 
1,000  gross  tons  or  over  of  the  several  types  on  June  30  at  the  end  of  each 
fiscal  year  (except  1915).  Sailing  tonnage  has  been  virtually  stationary,  the 
increase  in  seagoifig  wooden  steamers  from  8  of  19,595  gross  tons  on  June 
30,  1914,  to  377  of  933,424  gross  tons  on  June  30,  this  year,  is  to  be  regarded 
more  as  a  sacrifice  in  the  effort  to  put  forth  all  our  resources  than  as  a  per- 
manent addition  to  our  commercial  fleet.  The  substantial  addition  has  been 
in  steel  steamers,  of  which  the  tonnage  is  sixfold  greater  than  in  1914. 


Sailing  and 

Schooner  Barges, 

Wood  and  Steel 

Steam 

AND  Gas  V 

ESSELS 

Wood 

Steel 

Total 

No. 

> 
Gross  Tons 

No. 

June  30 

No. 

Gross  Tons 

No. 

Gross  Tons 

Gross  Tons 

1914     

318 

528,403 

8 

10,595 

429 

1,589,733 

755 

2.128.731 

1916     

315 

523,204 

13 

17,799 

601 

2.354,557 

929 

2,895.560 

1917     

327 

538,196 

41 

58,895 

660 

2,696.368 

1.028 

3.293,459 

1918     

315 

518,216 

91 

161,425 

874 

3.627.251 

IW 

4.306,892 

1919     

329 

533,580 

293 

693,541 

1,436 

6,072,901 

2.058 

7.300,022 

1920     

397 

642,260 

377 

933,424 

2.065 

9.270.418 

2.839 

10.846.102 
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BRADSTREET'S  COMMODITY  PRICES  INDEX 

Price  ranges  are  set  forth  in  the  following  table,  in  which  are  given  the  index  num- 
bers based  on  prices  per  pound  of  ninety-six  articles  of  common  consumption: 

1M2  IMS  19H            19tS 

Tan 7.6604  8.0789  7.9885  8.0827 

Feb 7.6884  8.0824  8.0973  8.0805 

March    7.7632  8.1300  8  0882  8.0979 

April      7.7838  8.1247  7.9690  7.9996 

May      7.8828  7.9567  7.9352  7.9700 

Tune 7.8695  7.8751  7.7877  7.9073 

July      7.8380  7.8706  7.6318  7.9160 

Aug 7.8754  7.7473  7.7623  8.1111 

Sept 7.9271  7.7583  7.7845  8.2795 

Oct 7.9924  7.9083  7.9213  8.2298 

Nov 8.0894  7.8671  8.0015  8.2097 

Dec 8.1413  7.8383  8.0579  8.3015 

1910  1911  1912            1913 

Tan 9.2310  8.8361  8.9493  9.4935 

Feb 9.0730  8.7662  8.9578  9.4592 

March    9.1103  8.6917  8.9019  9.4052 

April     9.1996  8.5223  9.0978    •    9.2976 

May    9.0385  8.4586  9.2696  9.1.394 

June     8.9105  8.5294  9.1017  9.0721 

July      8.9246  8.5935  9.1119  S.9522 

Aug 8.8222  8.6568  9.1595  9.0115 

Sept 8.9519  8.8191  9.2157  9.1006 

Oct 8.9267  8.8065  9.4515  9.1526 

Nov 8.8841  8.8922  9.4781  9.2252 

Dec 8.7844  8.9824  9.5462  9.2290 


January     . . 

February 

March 

April    

May      

June     

July    

August    ... 
September 
October     . . 
November 
December 


19N 

7.9885 

8.0973 

8  0882 

7.9690 

7.9352 

7.7877 

7.6318 

7.7623 

7.7845 

7.9213 

8.0015 

8.0579 
1912 

8.9493 

8.9578 

8.9019 

9.0978 

9.2696 

9.1017 

9.1119 

9.1595 

9.2157 

9.4515 

9.4781 

9.5462 
191t 
17.9436 
18.0506 
18.0607 
18.4431 
18.8908 
18.9818 
19.1624 
19.0037 
19.0260 
18.9942 
18.8885 
19.0151 


19M 

8.3289 
8.2415 
8.2321 
8.2987 
8.5054 
8.3203 
8.2835 
8.3376 
8.4528 
8.iS580 
8.7509 
8.9023 
1914 
8.8857 
8.8619 
8.8820 
8.7562 
8.6224 
8.6220 
8.6566 
8.7087 
9.7572 
9.2416 
8.8620 
9.0354 
1919 
18.5348 
17.0344 
17.2244 
17.2795 
17.2376 
18.0900 
18.8964 
20.0017 
19.4720 
19.5215 
19.9026 
20.1756 


im 

8.9172 
8.P«53 
9.1293 
8.9640 
8.9356 
8.9901 
9.0409 
8.9301 
8.8297 
8.8506 
8.7468 
8.5246 
1115 
9.1431 
9.6621 
9.6197 
9.7753 
9.7978 
9.7428 
9.8698 
9.8213 
9.8034 
9.9774 
10.3768 
10.6473 


19M 

8.2949 

8.1289 

^9862 

8.0050 

7.9629 

7.7227 

7.8224 

7.9328 

7.9651 

8.0139 

8.0674 

8.2133 

1916 

10.9163 

11.1415 

11.3760 

11.7598 

11.7483 

11.6887 

11.5294 

11.4414 

11.7803 

12.0399 

12.7992 

13.6628 


liM 

20.3638 
20.8690 
20.7950 
20.7124 
20.7341 
19.8752 
19.3528 
'18.8273 
17.9746 
16.9094 
15.6750 
13.6263 


1999 

8.2631 

8.3022 

8.2167 

8.3157 

8.3016 

8.3960 

8.4573 

8.5039 

8.5906 

8.7478 

8.9635 

9.1262 

1917 

13.7277 

13.9427 

14.1360 

14.5769 

15.1203 

15.4680 

16.0680 

16.3985 

16.6441 

16.9135 

17.0701 

17.5966 

1921 

12.6631 


INDEX  NUMBER  OF  WAGES,  1840  TO  1920 

The   Bureau  of  Labor  Statistics  has  issued   the   following  table  giving  the   index   num- 
ber of  wages-per-hour  for  all  industries  for  the  period  from   lh-10  to  1920: 

(1913—100) 
(Currency    Basis   During   Civil    War   Period) 


Year 

1840... 

1841... 

1842... 

1843... 

1844... 

1845... 

1846... 

1817... 

1848... 

1849... 

18i0... 

1851... 

1852... 

18o3... 

1854... 

1855... 

1856... 

1857... 

1858... 

1859... 


Index 
No. 

,.  33 

.  34 

,.  33 

,.  33 

.  32 

.  33 

.  34 

.  34 

.  35 

.  36 

.  35 

.  34 

.  35 

.  35 

.  37 


40 
39 
39 


Year 

I860.. 

1861.., 

1}^62.. 

1863.., 

1864... 

1865.., 

1866... 

1S67.., 

1868... 

1869... 

1870. . . 

1871... 

1872... 

1837... 

1874... 

1875... 

1876. . . 

1877... 

1878... 

1879... 


Index 
Xo. 

.  39 

.  40 

.  41    • 

.  44 

.  .50 

.  5H 

.  61 
63 

.  65 

.  66 

.  67 

.  68 

.  69 

.  69 

.  67 

.  67 

.  64 

.  61 

.  60 

.  59 


Year 

1880... 

1881... 

1882... 

18S3.., 

1884... 

1S8.5... 

1886... 

1887... 

1888... 

1889... 

1890... 

1891... 

1892... 

1893... 

1894... 

1895... 

1896... 

1897... 

1898... 

1899... 


Index 

No. 

.  60 

.  62 

.  63 

,.  64 

.  64 

.  64 

.  64 

.  67 

.  67 

.  68 

.  69 

.  69 

.  69 

.  69 

.  67 

.  68 

.  69 

.  69 

.  69 

.  70 


Year 
1900... 
1901... 
1902... 
1903... 
1904... 
1905... 
1906... 
1907.., 
1908... 
1909... 
1910... 
1911... 
1912... 
1913... 
1914... 
1915... 
1916... 
1917... 
1918... 
♦1919... 
tl920. 


Index 

No. 

..    73 

,.     74 

,.     77 


.  85 

.  89 

.  89 

.  90 

.  93 

.  95 

.  97 

.  100 

.  102 

.  103 

.  Ill 

.  128 

.  162 
.•184 
.t234 


•This  index  number  applies  to  the  spring  of  the  year.  Wage  rates  adVanced  during 
the  year. 

tThis  index  number  applies  to  the  summer  of  1920,  and  probably  represents  the  wage 
peak  of  the  year.  • 
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DUN'S  INDEX  NUMBER 

Monthly  comparisons  of  Dun's  Index  Number  for  t)ie  various  dates  in- 
dicated : 

Bread-  Dairy  and    Other  Cloth-  Miscel- 

stuffs  Meat  Garden  Food  ing  Metals  laneous  Total 

1111 

Jan.     1 $19,883  $10,912  $17,925  $11,073  $21,015  $17,942  $22,087  $120,832 

July    1 21.192  13.090  13.039  10.213  20.534  16.512  21.739  116.319 

1114 

Jan.     1 21.967  12.150  20.087  10.950  20.664  16.170  22.546  124.528 

July    1 21.066  21.979  17.244  10.449  20.834  15.691  21.425  119.703 

Aug.    1 22.507  13.427  16.291  10.284  20.975  15.764  21.522  120.740 

1915 

Jan.  1 25.891  10.706  19.289  10.608  19.724  16.000  21.794  124.168 

Apr.  1 28.867  11.072  15.585  10.761  20.480  15.942  22.383  125.090 

July  1 26.467  .  12.134  15.568  10.724  20.902  16.607  22.561  124.958 

Oct.  1 23.540  11.469  18.769  10.717  21.926  17.065  23.m  126.663 

1916 

Jan.  1 27.318  11.494  20.509  11.212  23.420  18.893  24.820  137.666 

Apr.  1 26.703  14.166  21.256  11.932  24.947  20.643  26.043  145.690 

July  1 26.378  14.400  19.435  12.156  25.800  21.174  25.799  145.142 

Oct.  1 31.821  13.691  20.702  12.616  26.826  21.326  25.373  152.355 

1917 

Jan.  1 36.152  15.020  25.167  12.928  30.082  24.451  25.762  169.562 

Apr.  1 43.813  18.894  29.301  13.280  80.678  26.683  27.354  190.012 

July  1 53.918  18.824  26.449  14.225  36.527  82.390  29.617  211.950 

Oct.  1 55.518  19.127  25.802  16.086  39.486  31.159  82.551  219.679 

Nov.  1 55.680  18.168  25.886  18.720  40.444  29.843  32.009  220.750 

Dec.  1 53.996  19.006  27.021  18.767  40.745  28.413  32.222  220.172 

1918 

Jan.     1 54.276  19.292  27.416  18.744  40.880  29.273  32.294  222.175 

Feb.     1 54.001  20.5n  28.768  18.848  42.384  29.584  32.858  227.020 

Mar.    1 55.498  20.917  27.123  19.194  42.213  29.914  33.118  227. 9n 

Apr.    1 57.036  22.246  24.155  20.326  43.322  29.508  33.720  230.813 

May    1 51.328  22.467  23.706  21.419  43.450  29.880  34.420  226.665 

June    1 48.360  22.362  23.826  21.096  44.707  29.936  84.556  224.843 

July    1 51.420  23.719  24.750  21.929  45.288  30.170  35.349  232.575 

Aug.    1 51.620  23.085  24.681  22.307  44.285  30.345  35.735  232.058 

Sept.   1 50.814  23.664  25.009  22.491  44.739  30.609  86.056  232.882 

Oct.     1 49.196  22.901  26.439  23.010  44.533  30.6n  36.471  233.227 

Nov.    1 47.472  21.930  27.334  23.367  43.670  30.554  36.302  230.529 

Dec.    1 47.947  21.556  27.631  23.407  48.157  30.394  36.283  230.375 

1919 

Jan.     1 48.599  22.192  27.138  23.962  43.194  28.762  36.299  230.146 

Feb.     1 44.999  21.530  24.705  23.400  42.249  28.587  34.580  220.050 

Mar.    1 44.633  22.027  22.987  23.847  40.464  28.217  34.912  217.037 

Apr.    1 49.039  22.892  24.440  23.829  39.178  25.637  34.963  219.973 

May    1 48.873  24.362  26.120  22.727  39.565  25.796  34.750  222.193 

June    1 51.237  24.712  26.901  22.808  41.798  25.559  84.958  227.973 

July    1 51.728  25.660  26.160  23.342  45.623  25.759  35.435  233.707 

Aue.    1 54.757  25.105  26.877  23.695  48.588  26.606  36.052  241.650 

Sept.   1 53.233  23.790  26.293  23.470  47.926  26.533  37.097  238.342 

Oct.     1 48.009  20.084  27.983  23.382  49.852  26.578  39.979  235.867 

Nov.    1 47.529  19.144  28.731  24.157  51.408  26.711  40.893  238.578 

Dec.    1 48.281  20.007  80.094  24.630  52.285  27.727  41.615  244.639 

1936 

Jan.     1.- 48.943  19.955  29.077  24.944  52.778  28.963  42.734  247.394 

Feb.     1 50.626  20.937  28.848  25.447  54.415  29.761  43.n9  253.748 

Mar.    1 49.874  19.937  28.727  25.364  54.102  80.400  44.612  253.016 

Apr.    1 52.684  'O.'Wg  28.331  25.385  54.752  80.723  45.439  257.901 

May    1 56.965  21.384  28.963  25.246  58.696  30.994  46.084  263.332 

June    1 58.504  21.536  27.944  24.977  51.804  31.017  46.367  262.149 

July    1 57.170  22.019  22.044  25.521  50.268  81.172  46.220  260.414 

Auff.    1 49.871  22.124  26.450  25.593  29.538  82.046  46.666  252.288 

Sept.    1 51.570  19.899  26.039  24.911  46.643  32.846  46.349  248.257 

Oct.     1 42.713  19. «%  26.721  23.589  44.838  38.381  46.203  237.341 

Nov.    1 39.017  18.889  26.343  23.158  41.566  32.473  45.742  227.188 

Dec.     1 32.969  16.935  27.205  21.651  38.471  29.871  44.526  211.628 

1921 

Jan.     1 32.697  15.240  25.176  20.690  34.108  28.149  42.540  198.600 

Note.— Breadstuffs   include   quotations   of   wheat,  com,   oats,   rye   and   barley,   besidet 
beans  and  peas;  meats  include  live  bogs,  beef«  sheep  and  various  provisions,  lard,  tallow, 

etc.;   dairy  and  garden  include  condiments,  sugar,  rice,  tobacco,   etc;  clothing  includet 

the  raw  and  other  textile  goods,  as  well  as  hides  and  leather;   metals  include  various 

quotations  of  pig  iron,  and  partially   manufactured   and   finished   products,   as  well    as 

minor  metals,  coal   and  petroleum.     The  miscellaneous  class   embraces  many   grades   of 

hard  and  soft  lumber,  lath,  brick,  lime,  glass,  turpentine,  hemp,  linseed  oil,  paints,  fer- 
tilizers and  drugs. 
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Sixty-Third  Annual  Report — Part  II, 


GROUP  INDEX  NUMBERS  WHOLESALE  PRICES— UNITED 

STATES,  BUREAU  OF  LABOR  STATISTICS 

(1913xrl00) 

Metal  Lumber   Chem-  House 
Farm  Cloths  Fuel  and    and  and  build-  icals  fur- 
prod-  Food,  and  lipht-  metal  ing  ma-  and  nishing  Miscel- 
Date  ucts  etc.  clothing      tng    products  terials  drugs  goods  laneous 

1890 68  89  94  69  114  72            90  72  92 

1891 73  89  91            68  102  70            92  72  92 

1892 66  SO  91             66  93  67            91  71  88 

1893 67  87  88            66  85  68            90  68  91 

1894 5977  78            617266836788 

1895 60  74  78     67  n  64     88  62  82 

1896 54  67  75     69  80  63     91  58  '  80 

1897 58  71  75     62  71  62     89  56  80 

1898 61  76  79     61  71  66     93  61  79 

1899 63  75  82     71  108  71     96  62  82 

1900 69  79  88     80  106  76     97  69  91 

1901 73  80  82     78  98  73     98  69  90 

1902 81  85  84     92  97  77     97  73  92 

1903 75  82  88  105  96  80     96  74  94 

1904 80  87  89     91  88  80     97  73  94 

1905 n86  9187988596  7195 

1906 78  84  97     90  113  94     94  74  97 

1907 85  89  104     93  120  97     96  80  101 

1908 8.'5  94  94     91  94  92  100  78  97 

1909 97  99  98     88  92  97  101  77  109 

1910 103  100  99     84  93  101  102  80  116 

1911 93  99  96     82  89  101  108  85  101 

1912 101  108  98     89  99  100  101  91  101 

1913 100  100  100  100  100  100  100  100  100 

1914 103  102  98     96  88  98  101  99  98 

1915 106  105  99      92  94  94  109  99  99 

1916 119  124  123  114  142  100  157  115  117 

1917 189  178  181  175  208  124  198  145  153 

1918 219  191  240  163  181  152  221  195  192 

Jan.,  1919 222  209  234  170  172  161  191  218  212 

Feb.,  1919 218  197  223  169  168  163  185  218  208 

Mar.,  1919 228  205  216  168  162  165  183  218  217 

Apr..  1919 235  212  217  167  152  162  178  217  216 

May.  1919 240  216  227  167  152  164  179  217  213 

June,  1919 231  206  2.^8   .  170  154  175  174  233  212 

July   1919 246  218  282  171  158  186  171  245  221 

Aug.,  1919 243  228  303  175  161  209  172  259  225 

Sept..  1919 226  212  306  181  160  229  173  262  217 

Oct.,  1919 230  211  313  181  161  231  174  264  220 

Nov.,  1919 240  219  325  179  164  236  176  299  220 

Dec,  1919 244  234  335  181  169  253  179  303  220 

Jan.,  1920 246  253  350  184  IH  268  189  324  227 

Feb..  1920 237  244  356  187  189  300  197  329  227 

Mar.,  1920 239  246  355  192  192  325  205  329  230 

Apr.,  1920 -246  270  353  213  195  341  212  331  238 

Alay.  1920 244  287  317  235  193  341  215  339  246 

June.  1920 243  279  335  246  190  337  218  362  247 

July.  1920 236  268  317  252  191  333  217  362  243 

Aug.,  1920 222  235  299  268  193  328  216  363  240 

Sept.,  1920 210  223  278  284  192  318  222  371  239 

Oct.,  1920 182  204  257  282  184  313  216  871  229 

Nov.,  1920 165  195  234  258  170  174  207  369  220 

Dec,  1920 144  172  220  236  157  266  188  846  205 

Jan.,  1921 136  162  205  234  152  239  182  288  190 

Feb.,  1921 129  150  198  218  146  222  178  277  180 


Digitized  by  VjOOQIC 


Statistics  of  Trade  and  Finance — 1920 


251 


INDEX    NUMBERS    OF    WHOLESALE    PRICES    IN    THE    UNITED 

STATES  FOR  PRINCIPAL  CLASSES  OF  COMMODITIES, 

BUREAU  OF  LABOR  STATISTICS 


Date 

July.  1914. 

Dec,  1914.. 

Apr.,  1915. 

Dec,  1915. 

Apr.,  1916.. 

Apr..  1917., 

Apr.,  1918., 

Apr.,  1919.. 

July,  1919., 

Ausf.,  1919., 

Sept.,  1919.. 

Oct.,  1919.. 

Nov.,  1919. 

Dec.  1919.. 

Jan.,  1920. 

Feb.,  1920., 

Mar.,  1920., 

Apr..  1920., 

May,  1920., 

June,  1920.. 

July,  1920., 

Aug.,  1920., 

Sept..  1920.. 

Oct.,  1920. , 

Nov.,  1920. 

Dec,  1920. . 

Tan.,  1921. 

Feb.,  1921.. 


(Average  price  for   1913=100) 


Raw  Matekials 


>    Pro- 
Farm      Animal       Forest     Mineral    Total  raw    duccrs' 
products  products    products  products  materials     goods 


All  commodi- 
ties (Bureau 
of  Labor 
Con-    Statistics 
sumcrs'     index 
goods    number) 


102 
98 
120 
110 
114 
200 
243 
246 

261 
251 
240 
254 
276 


291 
278 
288 
301 
314 
301 

287 
259 
232 
191 
170 
155 

155 
145 


106 
99 
95 
97 
115 
163 
194 
224 

233 
235 
215 
212 
212 
209 

213 
206 
200 
196 
179 
186 

184 
181 
186 
172 
159 
132 

119 
114 


97 
94 
94 
93 
97 
105 
187 
145 

166 
193 
227 
234 
293 
259 

273 
315 
348 
367 
367 
363 

359 
351 
344 
339 
289 
283 

245 
227 


91 
91 
91 
104 
118 
194 
171 
170 

177 
180 
184 
184 
183 
186 

190 
194 
197 
224 
234 
245 

256 
265 
277 
272 
246 
224 

220 
207 


99 
96 
100 
102 
112 
171 
191 
202 

214 
218 
216 
220 

226 


239 
240 
247 
260 
260 
261 

258 
2ol 
248 
230 
205 
187 

175 
165 


97 
116 
138 
183 
190 
186 

202 
212 
212 
211 
216 
228 

245 
246 
246 
263 
271 
262 

251 
238 
224 
209 
193 
175 

169 
161 


103 
102 
101 
107 
114 
171 
195 
214 

230 
241 
226 
228 
236 
245 

259 
256 
263 
280 
285 
279 

272 

250 
240 
224 
214 
196 

182 
171 


100 
98 
100 
106 
117 
173 
100 


219 
226 
221 
222 
280 


248 
248 
253 
265 
272 
268 

263 
250 
242 
225 

2C7 

1J59 

178 
167 


IRON  AND  STEEL  PRICES 


(Iron  Age) 

Following    is   a   comparison 

of   the 

yearly 

average 

prices   of 

the    eight 

leading 

steel 

products 

since  1901 

;  all  prices 

are  Pittsburgh 

base;   to 

determine  the  average,   all 

prices 

are  on  a 

gross-ton  basis: 

Wire 

Steel 

Steel 

Tin 

Pig 

Aver- 

y'ear 

Rails 

Plates 

Nails 

Beams 

Bars 

Plate 

Billets 

Iron 

age 

1920 

52.64 

73.74 

91.61 

66.08 

72.12 

169.34 

56.22 

44.39 

78.21 

1919 

..       47.50 

60.85 

76.27 

56.67 

55.88 

158.59 

40.51 

31.09 

65.92 

1918 

55 

67.20 

78.40 

62.72 

60.48 

161.64 

43.50 

32.20 

70.52 

1917 

« 

131.80 

79.29 

81.68 

81.30 

201.60 

70.78 

43.63 

91.01 

1916 

'.'.             t 

79.18 

56.63 

57  04 

59.73 

118.75 

43.95 

23.89 

58.99 

1915 

28 

29.34 

37.18 

29.12 

29. 3t 

71.45 

22.44 

15.82 

32.83 

1914 

28 

25.53 

34.94 

25.76 

25.76 

73.69 

19.24 

14.89 

30.97 

1913 

28 

33.60 

38.30 

35.39 

34.72 

79.52 

25.79 

17.13 

36.49 

1912 

28 

29.79 

36.73 

29.57 

28.90 

77.28 

22.40 

15.69 

33.54 

1911 

28 

29.25 

34.72 

29.34 

28.22 

76.16 

21.46 

15.71 

33.11 

1910 

28 

32.60 

40.09 

32.92 

32.03 

80.04 

25.30 

17.19 

36.11 

1909 

28 

31.70 

40. 7C 

31.58 

29.56 

78.40 

24.58 

17.41 

35.24 

1908 

28 

36.84 

44.35 

36.73 

38.15 

82.88 

26.31  . 

17.07 

38.17 

1907 

28 

38.08 

45.02 

38.08 

35.84 

87.96 

29.23 

22.84 

40.68 

1906 

28 

35.84 

41.56 

38.08 

35.39 

88.56 

27.41 

19.54 

39.29 

1905 

28 

35.61 

39.42 

35.28 

35.39 

78.40 

24.69 

16.36 

36.64 

1904 

'28 

34.52 

40.32 

34.49 

29.56 

76.38 

22.08 

13.76 

34.89 

1908 

28 

35.84 

44.12 

36  84 

34.94 

89.76 

27.93 

18.88 

39.54 

1902 

28 

35.84 

44.57 

35.38 

37.40 

88.03 

30.32 

20.15 

39.96 

1901 

t 

34.87 

50.40 

35.39 

32.92 

89.60 

24.13 

15.72 

38.80 

•138.00 

tl32.75 

m7.40. 
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MONTHLY  PRICES  OF  WOOL 

(Monthly  Crop  Reporter,  IVashington,  D.  C.) 

The  following  table  gives  the  United  States  estimated  average  price  per  pound  to  pro- 
ducers of  unwashed  wool,  monthly,  for  seven  years,  1914-1920: 

Average, 
1911- 

Date                          im          Iflf           191t           1117           Ifll           1115  1114  1920 

Cents       Cents       Cents       Cents       Cents       Cents        Cents  Cents 

Jan.      15 53.3          55.2          58.1           31.8    «      23.3           18.8  15.7  30.8 

Feb.      15 52.5          51.1           57.1          32.7          24.2          20.2  15.7  30.6 

Mar.     15 51.5          51.3          60.0          36.7          25.9          22.8  16.4  81.7 

Apr.      15 51.3          47.9          60.0          38.8          26.3          22.7  16.8  31.4 

May      15 50.3          48.0          58.2           43.7          28.0          22.0  17.2  31.6 

June     15 38.6          50.5          57.4           49.8          28.7          23.7  18.4  31.7 

July      15 29.5           51.8          57.5          54.3          28.6          24.2  18.5  31.5 

Aug.     15 28.3          52.5          57.4          54.8          29.0          23.8  18.7  31.5 

Sept.     15 28.0          51.3          57.7          54.2          28.4          23.3  18.6  31.2 

Oct.       15 27.5           50.6           57.7           55.5           28.7           22.7  18.0  31.0 

Nov.     15 24.9           51.0           56.4           55.9           29.4           22.7  18.1  30.8 

Dec.      15 21.9          51,6          56.2          58.2          30.8          23.3  18.6  31.1 

Average      38.1           51.0          58.0          47.2          27.6          22.5  17.6  31.2 


MONTHLY  PRICES  OF  COTTON 

(Monthly  Crop  Reporter,   H^ashington,  D.  C.) 


Dat 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


gives 

the  I 

Jnited 

States  e 

stimatec 

1  average  price,  cents 

per  pound. 

n,  monthly, 

for  10 

years: 

1921 

1911 

191t 

1917 

1916 

1915 

1914 

1913 

1912 

19U 

35.9 

28.7 

28.9 

17.1 

11.4 

6.6 

11.7 

12.2 

8.4 

11.4 

36.2 

24.9 

29.7 

16.8 

11.5 

7.4 

11.9 

11.9 

14.3 

36.2 

24.0 

30.2 

15.9 

11.1 

7.4 

12.6 

11.8 

13.9 

37.3 

24.5 

31.8 

18.0 

11.5 

8.1 

11.9 

11.8 

13.9 

37.7 

26.0 

28.5 

18.9 

11.5 

9.1 

12.2 

11.6 

14.2 

37.2 

29.5 

27.4 

20.2 

12.2 

8.6 

12.4 

11.5 

11.6 

37.4 

31.1 

2S.8 

24.7 

12.5 

8.6 

12.4 

11.6 

14.4 

36.8 

32.5 

27.8 

24.3 

12.6 

8.1 

12.4 

11.5 

13.2 

31.1 

30.3 

32.2 

23.4 

14.6 

8.5 

8.7 

11.8 

11. S 

25.5 

31.3 

31.8 

23.3 

15.5 

11.2 

7.8 

13.3 

10.2 

19.4 

36.5 

29.3 

27.3 

18.0 

11.6 

6.3 

13.0 

8.9 

14.0 

35.6 

27.6 

27.7 

19.6 

11.3 

6.8 

12.2 

8.8 

DUN'S  COTTON  GOODS  QUOTATIONS 

(From  Dun's  Rnnew) 

Minimum  quotations  of  cotton  goods  (cents  per  yard)  are  given  herewith  for  specified 
datet: 

Brown  Wide  Bleached  Brown  Print 

Sheet-  Sh€et'  Sheet-  Sheet-  Stand-  Brown  Staple  Cloths, 

ings,  ings,  ings,  ingst  ard  Drills^  Ging-  38H-«ii- 

Standard     10-4  Standard  i-yard  Prints  Standard  hams  M-60 

July    31.1914 08            .80.  .09%         .06  .05%  .08  .06%  .03% 

Nov.      8.  1918 20%         .75  .28            .17%  .19%  .21%  .19^  .15^! 

Dec    27,1918 19            .76  .28            .25%  .19%  .21  .19%  .11% 

Dec.    26,  1919 29  1.00  .35            .27%  .21  .29  .22%  .20% 

Jan.       2,  1920 80  1.00  .85            .24  .21  .29  .22%  .21 

Feb.      6,  1920 80  1.00  .40            .26  .21  .81  .27%  .22% 

Mar.     5,  1920 29  1.00  .40            .26  .21  .30  .27%  .22 

Apr.      2,  1920 30  1.00  .40            .26%  .31  .82  .27%  .25 

May      7,  1920 30  1.00  .40            .26  .23  .82%  .27%  .25 

June     4,  1920 28            .90  .40            .25%  .28  .80  .27%  .23 

July      2,  1920 27            .90  .40            .22%  .28  .29  .27%  .22 

Aitg.      6.  1920 25             .90  .S*)             .19  .2.^  .28%  .27%  .16 

Aug.    13.  1920 25            .90  .35            .18%  .23  .28  .27%  .15% 

Aug.    20,  1920 25            .90  .35            .18%  .28  .28  .27%  .15% 

Sept.     3,  1920 23            .90  .35            .16%  .28  .26  .27%  .14% 

Oct.       1.  1920 21             .90  .30            .16  .28  .24  .20  .13% 

Nov.     5,  1920 16            .80  .20            .13%  .28  .19  .20  .10 

Dec      8,  1920 14            .80  .20            .11  .12%  .17  .20  .06% 

Jan.      7,  1921 12            .55  .17            .09%  .11  .15  .10%  .06% 

Jan.     14,  1921 12%         .55  .17%         .09%  .11  .15  .10%  .06% 

Jan.     21,  1921 12%         .58  .17%         .10  .11  .15  .13%  .Ofi\ 

Jan.     28,  1921 12%         .58  .17%         .09%  .11  .15  .13%  .06% 

Feb.      4.  1921 12            .58  .17%         .09%  .11  .14%  .13%  .06% 

Feb.     11,  1921 12            .58  .17%         .09%  .11  .18%  .13%  .07% 
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CATTLE  PRICES 

The   Department   of  Agriculture  has  issued   the  following   table,  showing   the   average 
farm  prices  of  fat  cattle  per  100  pounds  for  each  month  of  the  year  from  1914  to  1920: 

IIM              Iflf  Iflt              1117  Ifll  1115  1114 

cts.              cts.  cts.              cts.  cts.  cts.  cts. 

January      8.99              9.65  8.33              8.8fl  5.85  5.99  6.04 

February    8.98            10.02  8.55              7.36  5.99  5.93  6.16 

March    : 9.06            10.34  8.85              7.91  6.87  5.92  6.28 

April  • 9.20            10.81  9.73              8.57  6.66  5.96  6.29 

May      8.97            10.84  10.38              8.70  6.73  6.13  6.33 

June     9.32             10.20  10.40              8.66  6.91  6.20  6.32 

July      8.93              9.96  10.07              8.30  6.78  6.07  6.88 

August      8.56              9.82  9.71              8.17  6.51  6.18  6.47 

September     8.29             9.02  9.63              8.40  6.55  6.06  6.88 

October      7.n              8.65  9.33              8.35  6.37  6.04  6.23 

November     7.15              8.65  9.14              8.2J  6.44  5.85  6.02 

December     6.36              8.63  9.28              8.24  6.56  5.75  6.01 

Average     8^7             9.72  9.45             8.14  6.48  6.01  6.24 


INDEX  NUMBERS  OF  PRICES  OF  MEAT  ANIMALS 


(Monthly  Crop  Reporter,  Washinoton,  D.  C.) 
The  following  table  gives  the  United  States  estimated  average  of  the 
number  of  prices  to  producers  of  meat  animals,  monthly  for  seven  years. 


monthly  index 
1914-1920: 
Average* 
1911- 
Datc  1921  1919  191t  1917  1911  1915  1914  1920 

Jan.      15 12.14         13.46         12.59  8.53  6.46  6.57  7.05  8.50 

Feb.      16 12.43         13.51         12.65  9.42  6.94  6.46  7.27  8.71 

Mar.     15 12.52         14.06         13.06         10.70  7.53  6.46  7.37  9.05 

Apr.      15 12.72         15.01         13.55         11.71  7.85  6.59  7.40  9.43 

May      15 12.41         15.34         13.83         11.84  7.98  6.80  7.29  9.45 

June     15 12.31         14.98         13  62         11.72  8.00  6.85  7.22  9.36 

July      15 12.40         15.61         13.68         11.47  8.04  6.83  7.41  9.45 

Aug.     15 12.12         15.56         14.21         11.84  8.05  6.74  7.63  9.58 

Sept.     15 12.22         13.44         14.50         12.79  8.38  6.77  7.58  9.55 

Oct.      15 11.67         12.22         13.79         13.04  8.04  6.96  7.14  9.24 

Nov.     15 10.34         11.88         13.37         12.47  8.09  6.45  6.80  8.82 

Dec.      15 8.48         11.54         13.40         12.74  8.51  6.25  6.61  8.5& 

Average    11.81         13.88         13.52         11.52  7.79  6.64  7.23  9.14 


YEARLY  AVERAGE  PRICES  OF  METALS 

(From  The  American  Metal  Market  and  Daily  Iron  and  Steel  Report) 

1911         1914         1915  1916  1917         191t  1919  1929 

Straits    Tin    44.32       35.70       38.66  43.48  61.65       86.80  65.54  50.36 

Lake    Copper    15.70       13.61        17.64  28.17  29.18       24.68  19.49  18.01 

Electrolytic    Copper    15.52        13.32        17.47  28.46  29.19       24.68  18.90  17.50 

Casting    Copper    15.33        13.18       16.76  26.51  27.64       24.68  18.32  17.21 

Waterbury    Copper    Av'ge    15.83        13.91        18.94  28.85%  30.11%    24.75  19.63%  18.06 

Pig  Lead  (A.  S.  &  R,  Co.)      4.40         3.87         4.67%  6.83  8.71         7.46  5.81  8.08 

Zinc     (spelter)     5.80         5.30       14.44  13.75  9.11         8.31  7.39  8.13 

Waterbury  Zinc   (spelter)      6.06%      5.53%    17.50  17.72  11.12         9.86  8.00  8.33 

Chinese   &   Jap.  Antimony      7.43         8.53%    29.52  25.33%  20.73       12.55  8.16  8.38 

Aluminum     23.63        18.59%    34.13  60.73  jn.25       83.60  32.14  30.61 

Silver 59.79%    54.81       49.69  65.66  81.42       96.77  111.11%  100.856 

CRUDE  OIL  PRICES 

The  following  table,  taken  from  the   Wall  Street  Journal,  shows  prices   of  principal 
grades  of  crude  oil  at  the  dates  indicated: 

Feb.  17,  Hiah,  Jan.  1,  Jan.  1,  Jan,  1, 

1921  1981  1929  1919  1917 

Pennsylvania     $3.75  $6.10  15.00  $4.00  $2.95 

Coming      2.55  4.25  3.50  2.85  2.80 

CabeU      2.21  4.46  3.42  2.n  2.10 

Somerset,     light     2.25  4.50  3.25  2.60  2.06 

Ragland     1.15  2.60  1.75  2.32  .95 

Lima      2.98  3.73  2.98  2.38  1.68 

Princeton      3.02  8.77  8.02  2.42  1.67 

nUnois      8.02  3.77  3.02  2.42  1.67 

Midcontinent    1.75  8.50  2.75  2.25  1.69 

Healdton     1.25  2.75  2.00  1.45  .80 

Gulf    Coast    1.25  3.00  1.50  1.80  .98 

Canada     3.88  4.18  8.88  2.78  2.00 
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METAL  PRICE  FLUtTUATIONS  AND  AVERAGES  FOR   1920 

(From  American  Metal  Market  and  Daily  Iron  and  Steel  Report) 
The  following  table  shows  prices  for  important  metals  during  the  year  1920: 


Domestic  Closing 

Straits   Tin.   f.o.b.    New    York 59.00 

American  Pure  Tin,  f.o.b  New  York...s..  58.50 

Pig  Tin.   99</f,    f.o.b.    New    York 58.00 

Lake  Copper,   f.o.b.    New   York    19.25 

Electrolytic   Copper,   f.o.b.    New    York 19.00 

Pig  Lead,   f.o.b.    N.   Y.    (open   market)....  8.00 

Pig  Lead,   f.o.b.    St.    Louis    (open   market)  7.50 

Zinc  f.o.b.  N.  Y.   (Pr.W.)  v\  west.   ship..  9.20 

Zinc   (Prime  West)    f.o.b.   St.   Louis 8.85 

Sheet  Zinc,   f.o.b.    smelter    11.50 

Antimony  (Chinese  &  Jap.)  f.o.b.   N.  Y...  9.62% 

Aluminum,    No.    1   Virgin    (98-99'/f ) 32.00 

Silver,    New    York    $1.81 


ISM 


Highest 

Lowest 

Average 

65.00 

32.50 

50.36 

64.75 

32.50 

49.92 

63.75 

29.50 

48.31 

20.50 

13.75 

18.01 

19.50  . 

12.75 

17.56 

9.50 

4.45 

8.06 

9.15 

4.45 

7.93 

9.85 

6.00 

8.13 

9.50 

5.50 

7.n 

12.50 

11.50 

11.62% 

5.20 

8.38 

32.75 

22.00 

30.61 

$1.37 

10.59% 

100.86 

"ECONOMISTS"  INDEX  NUMBER 

The  London  "Economist's"  index  number  of  average  prices  at  wholesale  of  commodity 
prices  stood  as  follows  on  the  first  of  the  month  at  the  dates  indicated: 


Jan. 

Feb. 

Mar. 

Apr. 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

1902.. 

.  1948 

1977 

1979 

1983 

2020 

.... 

1969 

1961 

1903.. 

.  2003 

2066 

2104 

2099 

2093 

2111 

2104 

2098 

2138 

1904.. 

.  2197 

2210 

2212 

2234 

2239 

2130 

2118 

.... 

2149 

2181 

1905.. 

.  2136 

2124 

2146 

2153 

2134 

2163 

2195 

.... 

2255 

mi 

1906.. 

.  2342 

2322 

2304 

2306 

2337 

2362 

2329 

2458 

2501 

1907.. 

.  2499 

2494 

2309 

2516 

2549 

2601 

2598 

2571 

2519 

2457 

2314 

2361 

1908.. 

2310 

2309 

2266 

2263 

2195 

2188 

2190 

2190 

2168 

2200 

2194 

... 

1909.. 

2197 

2196 

2190 

2176 

2197 

2223 

2240 

2254 

2255 

2258 

2306 

2338 

1910.. 

.  2390 

2373 

2396 

2414 

2416 

2411 

2362 

2386 

2407 

2418 

2453 

2461 

1911.. 

.  2513 

2523 

2536 

2536 

2554 

2540 

2517 

2492 

2531 

2593 

2576 

2607 

1912.. 

2588 

2613 

2667 

2791 

2693 

2687 

2705 

2746 

2722 

2740 

2722 

2721 

1913.. 

2747 

2732 

2717 

2n7 

2729 

2094 

2669 

2689 

2693 

2714 

2684 

2661 

1914.. 

2623 

2624 

2616 

2597 

2585 

2595 

2549 

2565 

2698 

2780 

2732 

2761 

1915.. 

2800 

3003 

3131 

3305 

3337 

3327 

3250 

3281 

3296 

3336 

3331 

3501 

1916. . 

.  3634 

3840 

4008 

4013 

4190 

4319 

4213 

4202 

4372 

4423 

4596 

4771 

1917.. 

.  4908 

4953 

5072 

5300 

5379 

5412 

5<M6 

5589 

5658 

5634 

5701 

5768 

1918.. 

.  5845 

5785 

5818 

5867 

5941 

6016 

6105 

6128 

6267 

6237 

6210 

6212 

1919.. 

6094 

5851 

5796 

5708 

5774 

5988 

6188 

6450 

6503 

5687 

6795 

698S 

1920.. 

7364 

7768 

8161 

8352 

8232 

8199 

7847 

7876 

7743 

7645 

7175 

6594 

1921.. 

.  5924 

5617 

5176 

5097 

4929 

4910 

.... 

YEARLY  FIRE  LOSSES  IN  UNITED  STATES  AND  CANADA 

The  total  fire  losses  in  the  United  States  and  Canada  in  forty-two  years  equal  87,362,- 
820,745.  The  loss  in  1919  was  8269,000,775  and  in  1920  8330,853,925.  The  following  are  the 
figures  in  preceding  years: 


1918 8316,954,385 

1917 267,273.140 

1916 231,442.995 

1915 182,836.200 

1914 235,591,350 

1913 224,728,350 

1912 225.320,900 

1911 234,337,250 

1910 234,470,650 

1909 203,649,200 


1908 8238,562,250 

1907 215,671.250 

1906 459,710,000 

1905 175.193,800 

1904 252,554,050 

1903 156,195,700 

1902 149,260,850 

1901 164,347,450 

1900 163.362,250 

J899 136,773,200 


1898 8119.650.500 

1897 110.319,650 

1896 115.655,500 

1895 129.835,700 

1894 128,246.400 

1893 156,445.875 

1892 151,516.000 

1891 143,764,000 

1890 108,893,700 

1889 123,046,800 


1888 8110.885,068 

1887 120.283,008 

1886 104.924.708 

1885 102.818.708 

1884 110.008.608 

1883 110.149.008 

1882 84.505,088 

1881 81.280,088 

1880 74.043.488 

1879 77,703,700 


GREATEST  INTENSITY  OF  WIND  RECORD    (ALL  YEARS)    FOR 
EACH  MONTH— WEATHER  BUREAU  REPORT 

5  min 09        .31        .13        .26        .35        .42        .74        .52        .36        .44        .24  .11 

10  min 13        .43        .22        .30        .59        .65      1.26        .97        .64        .77        .30  .Si 

15  min 15        .45        .22        .30        .68        .97      1.63      1.22        .86      1.05        .31  .U 

30  min 25        .50        .37        .41        .77      1.67      2.89      1.35      1.37      1.64        .31  .47 

1  hour      43        .57        .64        .64        .98      2.00     2.38      1.66     2.00     2.26        .53  .81 

2  hours      69        .80        .99        .91      1.15      3.58      2.56      1.80     2.82      3.34        .65  .97 

24  hours      2.48     3.25     3.60      3.72      4.17     3.88     3.80     5.05     6.17      8.48  3.62  S.8I 

Note,~M&ximum  amounts  each  period  in  bold-face  figures. 
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PRODUCTION  STATISTICS 

CROPS  OF  THE  UNITED  STATES  IN  1920 

The  following  table  of  agricultural  jdclds  and  values  is  taken  from  BradstreeVs: 

AGRICULTURAL  YIELDS 
(Three   (000)    ciphers  omitted) 

Yields,  Yields,  Change  % 

19M  1919  /rom  1919  Past  Records 

Corn,    bushels    3,232.367  2,917,4.50  Inc.   13.0  3,124.746 

Winter    wheat,   bushels    580.513  731,636  Dec  20.4  729,503 

Sprinir   wheat,   bushels    209.365  209,351  Inc.     2.1  856.339 

All    wheat,    bushels    789,878  940,987  Dec  15.4  1.025,801 

Oats,    bushels    1,524,055  1,248,310  Inc  23.8  1,592,740 

Barley,    bushels    202,024  165,719  Inc  25.2  256,225 

Rye.    bushels    69,318  88,478  Dec  22.0  91,041 

Rice,    bushels    53,710  41,059  Inc  25.5  42,790 

Buckwheat,    bushels    13.789  16.301  Dec    9.5  22,792 

Total,   seven   cereals,   bushels.    5.885,141  5,418,304  Inc     8.6  5,896,528 

Flaxseed,    bushels    10.990  8,919  Inc  43.4  29.285 

Potatoes,   white,   bushels    430,458  357.901  Inc  20.3  442.108 

Potatoes,   sweet,   bushels    112,368  103,579  Inc     6.5  105.405 

Hay.    tame,    tons    91,193  91,326  Dec      .7  91.883 

Hay.   wild,   tons    17,040  17,340  Dec    1.2  21,345 

All   hay,   tons    108,233  108.666  Dec      .8  110,992 

Tobacco,    pounds    1,508,064  1,389,458  Inc     3.0  1,463,325 

Cotton,    bales    12,987  11,030  Inc  13.6  16,135 

Cotton    seed,    tons    5,778  4,898  Inc    13.8  7.186 

Beet   sugar,   pounds    2,219,200  1,527,696  Inc.  52.8  1,748.000 

Cane  sugar  (La,),  pounds  372,000  Inc.  53.7  706,000 

Peanuts,    bushels    35,960  33,263  Inc     6.0  52.505 

Beans,    bushels    9,075  11,488  Dec.  24.0  17,733 

Kaffirs,    bushels    143,939  126,058  Inc  12.8  127.568 

Onions,    bushels    19,119  12.833  Inc  67.7  19,336 

Hops,  pounds   88,918  29,346  Inc  32.6  52,986 

Cranberries,    barrels    431  541  Dec  23.8  566 

Apples,   bushels    240,646  147,457  Inc  57.0  253,200 

Peaches,    bushels    43,697  51.340  Dec  11.8  64.097 

Oranges,   boxes    27,200  23.916  Inc  23.2  24.200 

Cabbage,    tons    820  443  Inc  130.0  684 

AGRICULTURAL  VALUES 

Yields,  Yields,  Change  % 

1926  1919  /rom  1919  Past  Records 

Corn     12,189.721  $3,934,234  Dec  43.1  $3,920,228 

Winter    wheat    866,741  1,543,452  Dec  43.6  1,538,292 

Spring   wheat    273,465  485,070  Dec  41.9  715,831 

^11    wheat     1,140,206  2.028,622  Dec  43.2  2.009,407 

Oats      719,782  895,603  Dec  18.2  1,090.322 

Barley      142,931  200,419  Dec  26.7  240.758 

Rye     88.609  119,041  Dec  25.8  138,038 

Rice      63,837  109,613  Dec  44.0  114,152 

Buckwheat      17,797  24;026  Dec  20.5  28.142 

Total,   seven   cereals    $4,362,883  $7,311,458  Dec  39.3  $6,863,552 

Flaxseed     19,413  39,145  Dec.  42.1  45,470 

Potatoes,     white     500,974  577,581  Dec  12.8  574,764 

Ptotatoes,    sweet     126.629  138,085  Dec  10.0  140.706 

Hay.    tame     1,613.896  1.839.967  Dec  12.6  1,846,083 

Hay.    wild    195.266  289.120  Dec  32.3  288,498 

AJi    hay     1,809.162  2,129,087  Dec  15.2  2,134,581 

Tobacco      298,001  542,547  Dec  47.6  569,608 

Connn      fll«,^no  1.077.073  Dec  5.5.0  2.0,-^4 -^iS 

Cotton    seed    150,237  355,840  Dec  59.2  368,626 

Peanuts     48,829  79.839  Dec  40.2  81,742 

Beans     27,114  49.181  Dec  46.8  100,692 

Kaffirs     131,665  163,452  Dec  20.2  165,030 

Onions     25,179  27,307  Inc     3.5  26,957 

Cabbage     25,266  24,955  Inc  34.7  25.344 

Hops     14,194  22,656  Dec  37.3  22,656 

Cranberries     5.496  4,520  Inc  16.0  4.734 

Apples     271.984  275,463  Dec.    4.6  285,069 

Peaches     91.862  97,528  Dec    3.1  94,818 

Pears     27.220  24.833  Dec    3.5  28,238 

Oranges     70.125  64.169  Inc  18.9  89.106 

Total,   aU    crops    $9,148,519  $14,092,740  Dec  35.6  $14,087,995 


Year 
1912 
1919 
1918 
1915 
1917 
1918 
1918 
1919 
1866 

1916 

1908 
1917 
1919 
1919 
1916 
1916 
1919 
1914 
1914 
1915 
1911 
1917 
1918 
1919 
1918 
1915 
1919 
1914 
1915 
1918 
1918 


Year 
1917 
1919 
1918 
1919 
1918 
1917 
1918 
1919 
1918 

1918 

1918 
1919 
1919 
1919 
1919 
1919 
1919 
1919 
1919 
1919 
1917 
1919 
1918 
1918 
1919 
1919 
1919 
1919 
1919 
1918 

1919 
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Sixty-Third  Annual  Report — Part  II 


PRODUCTION  OF  20  LARGE   COPPER   COMPANIES 

(From  the  Standard  Daily   Trade  Service) 
(In   pounds,   000   omitted') 

mo          1919          1918          191T          191S          1915  1914  1913  1912 

Jan 72,699        74,717      101,794        99,218        83,420        55,761  79,761  72,729  72,953 

Feb 72,114        62,696        95,935        96,236        88,899        61.251  72.886  70.084  72.523 

Mar 76,729        61,707      111.95S      113,723        98,673        72.308  82,385  76.395  75.328 

Apr 71.820       60,788      104.533      112,153      108.358        77,012  81.713  79,225  74,567 

May      58.514        59,138      109,780      113.225      108,292        86,621  85.781  80.625  78.008 

June      62,172       53.183      105.470      103,920      109,139        87.085  85.944  77,689  75.685 

July      59.892        55,137      101,613        80,143      110,237        88,806  70,926  73,950  77.876 

Aug 59.289       56,289      1C0.725        82.898      110.107        93.679  51.423  71,631  82,305 

Sept 58,072        60,432        97,551        76,019      112,070       89,772  51.112  68,439  73.200 

Oct 55,807        65.339      103,121        99,144      117,316        96,398  50  354  75.2C3  67.659 

Nov 57,297        62,281        94,989        90,291      104,148        91,741  50,175  74.426  72  890 

Dec 52.810       50,324        87.661      104,855      107.552        94.599  51,493  76.978  71,907 

Total      757,215      722,031   1,224,130  1,117.825   1258.241      995,033  813,953  807,374      894,901 

Note. — The  companies  whose  output  is  included  in   the  above  table  produced   over  57 
per  cent,  of  the  entire  output  of  the  United  States  in  the  nine  years  from   1911  to   1919. 

PIG  IRON  PRODUCTION 

(Average   daily   rate,   in   ton.s) 

1929          1919          1918          191T          1916          1915  1914  1913  1912 

Jan 97,264      106.525        77.799      101,643      102.746       51,659  60.808  90.172  66,384 

Feb 102,720      105.006        82,83.5        94,180      106,456        59.813  67,453  92.369  72.442 

Mar 108,903        99.685      103.548      104.SH2      107,667        66,575  75.738  89.147  77  591 

Apr 91.326        82.(507      109.607      111,105      107.582        70  550  75  665  91.7.59  79.181 

May      96.415       68.002      111.175      110  238      108.422        73.015  67.506  nS39  81.051 

June      101,451        70,195      110.793      109.C02      107.053        79  361  63  916  87.61^  81.358 

July      98.937        78,340      110.354      107,820      104.017        82,601  63,150  82.601  77  738 

Au? 101,529        88.496      109.341       104,772      103.346        89.666  64  363  82,121  sl.046 

Sept 104.310        82.032      113.942      104.465      106,715        9.5.985  62.753  83..501  82.128 

Oct 106.212        60,115      112.481       109.550      113,189      100.822  57.361  82.133  S6.772 

Nov 97.830        79,745      111,802      10e.8.*9      110.?94      101.244  50.611  74,4.J3  >7  695 

Dec 87,222        S4.994      110.762        92,997      102.537      103,333  48  896  63.9^7  ^9.766 


Annual     avg..  100.400        84.980      100,950      105,800      107,700       81,980        C3.970        84,S  0        >1  2C0 

BITUMINOUS  COAL  PRODUCTION 


\ 

(Net  tons) 

1920 

1919 

1918 

1917 

1916 

1915 

1914 

Jan.      ... 

...       48.689.000 

41,487.000 

12.227,000 

47,967.000 

46,596,000 

37,190,000 

40.18^.000 

Feb.      ... 

...      40.127.000 

31,566.000 

43,777.000 

41.353,000 

45.187.000 

29.321,000 

35.472.000 

Mar.     ... 

...      46,792.000 

33.71'.J.000 

48.113.000 

47,869.000 

43.827.000 

31.801.000 

45.455.000 

Apr. 

. . .      37,966.000 

32.164,000 

46.041.000 

41.854.010 

33,628,000 

29.968.000 

23.609.000 

May      . . . 

. . .      39.753.000 

37.547  000 

50.4  43.000 

47.0S«.000 

38.804.000 

30.938.000 

28.551.000 

June     ... 
July      ... 

....      43,766,000 

37.054.000 

51.138,000 

46.824.000 

37.742.000 

33.957.000 

31.312.000 

...       45.511,000 

42.698  000 

54,971.000 

46.292.000 

38,113.000 

35,573,000 

34.305,000 

Aug.     . . . 

...       48.354.000 

42,S.S3,000 

55.114,000 

47.372.000 

42.696.000 

38.161.000 

37,751.000 

Sept.      .. 

. . .      49.205.000 

47.402  000 

51.183.000 

45.108.000 

42,098.000 

40.964.000 

39.019.000 

Oct.      ... 

...       52.5.S2.000 

56.243.('00 

52.30i\000 

48.337.000 

44.S07.C00 

44.198  000 

37.68^5.000 

Nov.      ... 

. . .      50.98>S.000 

1C,68S.000 

43.895.000 

47.690,000 

44.927.000 

44.737.000 

33,392.000 

Dec.      ... 

. . .       43,427,316 

36,612.000 

40.184.000 

44.037,000 

44.098.000 

45.814.000 

35,862,000 

Total 


647,160,316    458,063.000    579,386,000    551.790,000    602,520,000    442,624.000    422.704,000 


ANTHRACITE  COAL  PRODUCTION 


1929 

Jan 7.5S8.0CO 

Feb 6,525.000 

Mar 7.857,000 

Apr 6,225,000 

May      7.959.000 

June     8,171,000 

July      8.261.000 

Aug 8,025,000 

Sept 4.646.000 

Oct 8.068,000 

Nov 7.453.000 

Dec 8,321,000 

Total      ....  89,100,000 


(Net  tons) 

1919 

1918 

1917 

1916 

1915 

1914 

7,819.000 

7.270,000 

7.672,000 

7.649.000 

6,337.000 

6.878.000 

5,102.000 

7.494.000 

6.6a*i,000 

7,404.000 

5.703.000 

5.477.000 

5,190.000 

9.382.000 

9.026,000 

7,964.000 

6.654,000 

6.863.000 

6,881.000 

8  211.000 

7.222,000 

5,887,000 

8,725.000 

8.069.000 

7.525,000 

8.H80,000 

8.933(000 

7212.000 

7,807,000 

8.348.000 

7,404.000 

8,855.000 

9.103.000 

7,327.000 

7,157.000 

8.147.000 

7,974.000 

9,134.000 

8.684.000 

7,062,000 

6,691.000 

7.165.000 

8.096.000 

9,258.000 

9,058.000 

7,190,000 

7,161.000 

7.288.000 

7,494.000 

8,038.000 

8.230.000 

7,206,000 

7.423.000 

8.301.000 

8.O45.000 

8.105.000 

9,183.000 

7.630.000 

8,761.000 

8.830.000 

7.870.000 

6,803  000 

8,463,000 

7,790,100 

8,614,000 

7.878.000 

8,089,000 

7,396,000 

7,360,000 
99,612.000 

7,257,090 
87,578,000 

8,062.000 
88.995,000 

7,578.000 

88,092,000 

98.826,000 

90.828,000 
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DAILY   AVERAGE  PRODUCTION   OF   COKE   AND   ANTHRACITE 

PIG  IRON 


Daily  ayerage  production 
1915,  in  groet  tons: 

1915 

Januarr     51,659 

I  '  orpary      59,813 

March     M,575 

April      70,550 

May      73,015 

June      79,861 

July     82,691 

August     89,666 

September    05,065 

October      100,822 

Noyembcr     101,244 

December      102,233 


of  coke  and  anthracite  pig  iron  by  months  since  January  1, 


1916 

191T 

191t 

1919 

1929 

102,746 

101,643 

77,799 

106.525 

97.264 

106,456 

94.473 

82.835 

105,006 

102.720 

107,667 

104.882 

103,648 

99.685 

108,900 

107,592 

111,165 

109,607 

82,607 

91.327 

108,422 

110.238 

111,175 

68.002 

96.416 

107,053 

109,002 

110.793 

70,495 

101,451 

104,088 

107.820 

110,354 

78,340 

98.937 

103,346 

104,772 

109.341 

88,496 

101,529 

106,745 

104,465 

113,942 

82,932 

104.310 

113.189 

106.550 

112,482 

60,115 

106.212 

110,394 

106,859 

111,802 

79.745 

97.830 

102.537 

92.997 

110,762 

84,944 

87,222 

PIG  IRON  OUTPUT  BY  MONTHS 

In  the  following  table,  compiled   from  statistics  published  by   The  Iron  Age,  is  given 

the  monthly  output  of  pig  iron  in  gioss  tons  for  a  series  of  years: 

1916  191T  19U  1919  1920 

January     3.185,121  3.150,938  2.411,768  8,302.260  8.015,181 

February      3,087.212  2.645,247  2,319,399  2,940.168  2.978.879 

March      3.337,691  3,251,352  3.213,091  3,090.243  3.375,907 

AprU      3,227,768  3,334,960  3,288.211  2,478,218  2,739.797 

May     3,361,073  8,417,340  3,446.412  2,108,056  2,988.881 

June      3.211,588  3.270,055  3,323,791  2,114,738  3.043.540 

July     3,226.719  3,342,438  3,420,988  2.428.541  3,059,603 

August      8,203,713  8,247,947  8,389,585  2,743.888  3,147,402 

September     3,202.366  3,133,954  3.418,270  2,487,965  3,129.323 

October     3.508,849  3,303,038  3,486,941  1,863.558  3,292,597 

November      3,311.811  3,205,794  3,354,074  2,392,350  2.934,908 

December     3,178,651  2.882,918  3,433,617  2,633,268  2,703,855 

STEEL  INGOT  PRODUCTION 

Monthly  production  of  steel  ingots  by  30  companies  which  produced  about  85  per  cent, 

of  the  total  in  1919,  in  gross  tons,  as  issued  by  the  American  Iron  and  Steel  Institute: 

Open-Hearth      Bessemer       All  other  Total 

January,      1920 2,242,758  714,657  10.687  2.968.102 

February,      "   2.152,106  700,151  12,867  2,865.124 

March.  "  2,487,245  795,164  16,640  3,299,049 

April,  "   2,056,336  568,952  13,017  2.638.305 

May,  "   2,251,544  615,932  15.688  2,883.164 

June,  "   2,287.273  675,954  17,463  2,980,690 

July.  " 2,135,633«  653,888  13.297  2,802,818 

August,  "   2,299,645  695,003  5,784  3.000.432 

September,    "   2,300.417  693,586  5,548  2.999.551 

October.        "   2.335,863  676,634  3,485  3,015,982 

November,    "   1,961.861  673.215  3,594  2.638.670 

December,     "   1,687,162  649,617  3,586  2,340.365 

January,      1921 1,589,961  608,276  3.629  2,201,866 


STEEL  ORDERS  UNFILLED 


As   a  guide  to   industrial   conditions,   the  unfilled   orders 

Steel  Corporation  at  the  close  of  the  months  indicated  are 
(in  tons): 

1914  1915  19U  1917 

January      4,613,680  4,248  571  7,922.767  11.474,054 

February     ....    5.026,440  4.345,371  8,568,966  11,576.697 

March     4,633,825  4,255,749  9,331,001  11,711.644 

April      4,277,068  4,162,244  9,829,551  12,183.083 

May     8,998,260  4,264,598  9,937,798  11,886,591 

June      4,032,857  4,678.196  9,640,458  11.883,287 

July     4,158,589  4,928,540  9.598,592  10,844,164 

August     4,218,881  4,908,455  9,660,357  10.407,049 

September     ...    3,787.667  5,317,618  9,522.584  9,833,477 

October      8,461,097  6,165,452  10,015,260  9.009,675 

November     ..^   8,242,592  7,189,489  11,058,542  8,897,106 

December     ...    8,886,642  7,806,220  11,547,286  9,881,718 


on   the   books   of  the  U.    S. 
given  in  the  following  table 


1918 

1919 

int 

9.477.853 

6.684,268 

9,28^441 

9.288.453 

6,010,787 

9,502.081 

9,056.404 

5,430,572 

9,892.075 

8,741,882 

4,800.685 

10.359,747 

8,837,632 

4.282.810 

10,947,466 

8,918,866 

4.892.855 

10,978,817 

8,883^801 

5.578.661 

11,118,468 

8.759,042 

6,109,103 

10.805.038 

8,297,905 

6,284,638 

10.374,804 

8.353,293 

6,472.668 

9.836,852 

8,124,663 

7.128.880 

9.021.481 

7.739,152 

8,265,866 

8,148,122 
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Years 
1905.. 
1900.. 
1907.. 
1908.. 
1909.. 
1910.. 
1911.. 
1912.. 
1913.. 
1914.. 
1915.. 
1916.. 
1917.. 
1918.. 
1919. . 


STEEL  PRODUCTION 

(American  Iron  &  Steel  Institute) 

Production  of  Steel  Ingots  and  Castings  by  Processes 


Opek-Hearth 


Basic 
7,815,728 
9,658,760 
10.279,315 
7.140,425 
13,417.472 
15.292,329 
14,685,932 
19.641,502 
20.344.626 
16,271,129 
22,308,725 
29.616,658 
32.087,507 
32,476,571 
25,719,312 


Acid 
1,155,648 
1,321,653 
1,270.421 

696,304 
1,076.464 
1,212,180 

912,718 
1.139,221 
1,255,305 

903.555 
1,370,377 
1,798,769 
2,061.386 
1.982,820 
1.229,382 


Total 
8,971,376 
10,980,413 
11,649,736 
7,836,729 
14,493,936 
16,504,509 
15,598,650 
20,780.723 
21,599,931 
17.174,684 
23,679,102 
31,415,427 
34,148,893 
34,459,391 
26,948,694 


Mis-  Total 

Cru-  Elec-  cella-          Gross 

Bessemer  cible            trie  neons         Tons 

10.941,375  102.233         8.963  20.023,947 

12.275,830  127,513         14,380  23,398.136 

11,667.549  131.234         14,075  23.362,594 

6,116.755  63,631         6.132  14.023,247 

9,330.783  107,355         13.762  9,185  23.955,021 

9,412.772  122,303         52.141  3.194  26,094.919 

7.947,854  97,653         29.105  2,844  23,676,106 

10,327,901  121.517         18.309  2.853  8U51.303 

9.545,706  121.226         30.180  3.831  3U00.874 

6,220.846  89,869         24.009  3,622  23.513,030 

8,287,213  113,782         69,412  1,527  32.151036 

11.059,039  129,692  168,918  604  42.n3.680 

10.479.960  126,n6  304.543  495  45,060.607 

9,376,236  115,112  511,364  329  44.462,432 

7.271,562  63.572  384,452  2,952  34.671.232 


Total   Production  of  All  Kinds   of   Finished   Rolled   Iron   and   Steel, 

1887-1919  AU  Other 

Iron               Plates  Struc-  Finished  Total 

and  Steel             and  Nail  Wire  tural  Rolled  Gross 

Rails              Sheets  Plate  Rods  Shapes  Products  Tons 

2,139.640            603,365  308,432  2,184,279  5,235,706 

1,403,700            609,827  289,891  279,769          2,034.162  4.617.319 

1.522.204            716,496  259,409  363,851           2,374,968  5.236.92^ 

1,885.307            809.981  251,828  457,099          2,618,660  6.022.875 

1,307,176            678,927  223.312  546.607          2.644.941  5.390.963 

1.551.844  751.460  201.212  627,829  453,957  2,679,482  6,165.814 
1,136,458  674.345  136,113  537,272  887.307  2,104,190  4,975.685 
1,021,772  682.900  10£,262  673.402  360,305  1,795.570  4.642.211 
1,306.135  991,459  95,085  791,130  517,920  2,487,845  6,189.574 
1,122,010  965,776  72,137  623,986  495,571  2,236,361  5,515,841 
1,647,892  1,207,286  94,045  970,736  583,790  2,497,970  7,001,728 
1,981,241  1,448,301  70,188  1,071,688  702,197  3.239.760  8,513.370 
2.272,200  1.903.505  85.015  1,036.398  850.376  4,146.425  10.294.419 
2,385,682  1.794,528  70,245  846.291  815,161  3,575.536  9,487,443 
2,874,639  2.254,425  68,850  1,365.934  1,013.150  4,772,329  12.349,327 
2,947,933  2,665,409  72,936  1,574,293  1,300,326  5,383,219  13.944.116 
2.992,477  2,599.665  64,102  1,503.455  1.095.813  4,952,185  13,207,697 
2,284,711  2,421,398  61.601  1,699,028  949,146  4,597,497  12,013.381 
3,375,929  3,532.230  64.542  1,808.688  1.660.519  6.398.107  16.»40.015 
3.977,887  4,182,156  54,211  1,871,614  2.118,772  7.383,828  19.588.468 
3,633.654  4,248.832  52,027  2,017,583  1,940,352  7.972,374  19.864.822 
1.921,015  2,649,693  45.747  1,816,949  1.083,181  4.311,608  11,828,193 

3.023.845  4,234,346  63,746  2,335.685  2,275.562  7,711,506  19,<M4,690 
3,636,031  4,955,484  45,294  2,241,830  2,266,890  8,475.750  21.621J79 
2.822,790  4.488,049  48.522  2,450,453  1,912,367  7.316.990  19.039,171 
3,327,915  5,875,080  45,331  2,653,553  2,846,487  9.908,475  24,656,841 
3,502,780  5,751.037  37.503  2,464,807  3,004.972  10,030,144  24.79U43 
1.945,095  4.719,246  38,573  2,431,714  2,031,124  7,204,444  18.370  196 
2,204,203  6,077,694  31,929  3,095.907  2,437,003  10,546,188  24.392,924 
2,854,518  7,453,980  30.088  3,518.746  3,029,964  15,493,093  32.380.389 
2.944.161  8,267,616  22,864  3,137,138  3,110,000  15,585,921  33,067.700 
2,540.892  8,799.135  18.310  2,562.390  2.840.969  14.385.058  31.155.754 
2,203,843  7,372,814           12,832  2,538,476  2,614.036  10.359.543  25,101,544 


Years 
1887.. 
18«8.. 
1889.. 
1890. . 
1891.. 
1892.. 
1893.. 
1894.. 
1895.. 
1896.. 
1897. . 
1898. . 
1899. . 
1900.. 
1901.. 
1902.. 
1903.. 
1904.. 
1905.. 
1906. . 
1907.. 
1908.. 
1909.. 
1910.. 
1911.. 
1912.. 
1913.. 
1914.. 
1915.. 
1916.. 
1917.. 
1918.. 
1919.. 


MONTHLY    COMPOSITE    CROP-CONDITION    ESTIMATES 

The  character  of  seasons  in  past  years  for  crops  in  the  United  States  is  indicated  in 
the  accompanying  table  of  the  compo.site  condition  of  all  important  crops,  monthly,  dur- 
ing the  growing  period,  100  representing  an  average  condition: 

^Monthly  Crop  Reporter,  Washington^  D.  C.) 

June  I             July  1            Aug.  I            Sept.  1             Oct.  1  Nov.  1 

1920 94.8                  99.7                105.3                107.0                106.9  106.9 

1919 104.7                102.4                 97.8                 98.8                 98.7  99.8 

1918 102.9                101.6                 98.9                 94.1                 96.6  97.6 

1917 94.2                  97.8                  99.8                102.5                102.4  102.0 

1916 97.7                101.6                  97.4                  94.6                  94.5  95.1 

1915 102.3       102.3       103.9       105.5       106.9  106.0 

1914 102.2      101.5       98.0       97.9       99.4  102.3 

1913 98.9       98.2       95.5       89.9       00.3  93.3 

1912 99.1                  98.8                100.3                104.1                 110.0  107.7 

1911 97.2                 89.3                 85.4                 84.8                 86.7  90.6 

1910 ....                  93.5                 97.2                 99.6  99.3    ' 


Digitized  by  VjOOQIC 


Statistics  of  Trade  and  Finance — 1920 


265 


PETROLEUM  PRODUCTION 

The  estimated  production  of  petroleum  by  leading  countries,  computed  by 
can  Petroleum  Institute,  follows: 

1919 

United    States    877,719,000 

Mexico    87,072,954 

Russia      34,284,000 

Dutch   East   Indies    13,780,000 

India    8,453.800 

Roumanla      6,517,748 

Persia    : 6,289,812 

Galiciaf     6,255,000 

Peru    2.561,000 

Japan    and    Formosa    2,120,500 

Trinidad      2,780,000 

Argentina    1,504,300 

Egypt     1,661,184 

France     

Venezuela     , 321,396 

Canada    220,100 

Germany     925,000 

Italy     38,254 

Total     554,505,048 


the  Ameri- 

1929 

443.402,000 

159.800,000 

3U.0<M),000 

16,000,000 

8.500,db0 

7.406.318 

6,604,734 

6,000,000 

2,790.000 

2.213,083 

1.628.637 

1.366,926 

1,089.213 

•    700.000 

500,000 

220.000 

215.340 

38.000 

688,474.251 


DOMESTIC  COTTON  CONSUMPTION 

(Bales) 

1914               1915  1916  191T               1918  1919               1929 

Jan 517,299  467,862  542.081  601,381  524,083  556,883  591,725 

Feb 455,231  463,307  540.738  547,174  510.187  433,295  516,594 

Mar 493,354  524,867  613,754  603,919  571,202  433,720  575.704 

.pril     49y,b46  514,00')  5..1,714  552,214  544.099  475,875  Tb' ;^9 

May    466.744  493,798  575,566  615,412  577.288  487,934  541.080 

June     446,145  514,655  570,597  574,110  527,464  474,530  555.521 

July      448,383  496,946  489,528  537,828  541,792  510,328  525,405 

Aug.      883,680  464,392  557,780  569,000  534,914  502,536  483,193 

Sept 414,864  498,738  528,288  522,000  490,779  491,313  .        457.&47 

Oct.     451,899  500,762  550,655  585,000  440.833  555,487  399.837 

Not 420.706  514,743  583,044  590,000  457,876  490.698  832.057 

Dec      450,869  555,005  536,675  516,000  478.000  511.585  294,851 

Total      6,448,270       6.009,084        6,620.415        6,814,063        6,198,517        5,924,184        5,841,453 

ANNUAL  CONSUMPTION   OF   SUGAR   IN   THE   UNITED 

STATES,  1910-19 

From  a  Statistical  Survey  of  the  Sugar  Industry  and  Trade  of  the 

United  States  by  United  States  Sugar  Equalization  Board 

For  calendar  years  prior  to  1917,  no  distribution  figures  were  obtained  by  the  Food 
Administration  or  the  Sugar  Equalization  Board,  but  for  comparison  data  are  avail- 
able from  Willett  &  Gray's  Weekly  Statistical  Trade  Journal,  although  no  allowance 
was  there  made  for  the  loss  of  conversion  from  raw  cane  to  refined,  refined  beet 
sugar  being  combined  with  raw  cane.  In  the  following  table  proper  correction  has 
been  made  for  this  factor,  and  the  annual  distribution  of  sugar  for  the  years  1910 
through  1919  is  shown,  all  figures  being  on  a  refined  basis  and  therefore  comparable. 
The  figures  for  the  years  1917,  1918  and  1919  are  from  the  records  of  the  Inter- 
national Suflrar  Committee  and  the  L'nited  States  Sutrar  Kqualization  Hoard,  whilt  the 
figures  of  the  year  1910  through  1916  are  based  on  Willett  &  Gray's  annual  statistics. 


Unit — Long  Tons — Refined  Basis 

Refinery 

Louisiana 

Deliveries  to 

Direct 

Distribution 

Hatvaiian 

U.  S.  Points  Consumption 

of  U.  S.  Beet 

Refined  Miscellaneous 

Total 

1910     ... 

2,428,000 

261,000 

457.000 

13.647 

845 

3,160,492 

1911     ... 

2,450,000 

194,000 

507,000 

13,503 

1.803 

3,166.306 

1912     ... 

2,589,000 

183,000 

517,000 

12,616 

1,635 

3,303.251 

1913     ... 

2,732.000 

158,000 

625,000 

13,496 

831 

3,529,327 

1914     ... 

2,763,000 

131,000 

624,000 

12,640 

2,020 

3,532.660 

1916     ... 

2,574.000 

219,000 

769,000 

10,S99 

6.224 

3,579.123 

1910     ... 

2,508,000 

199,000 

700,000 

14,744 

3,781 

3,425,525 

1917     ... 

2,691,955 

183,661 

785,079 

13.382 

20,618 

3,694,695 

1918     ... 

2,703,675 

113,335 

523.630 

20,157 

33,330 

3,394,127 

1919     ... 

2,981,087 

191,000 

870,743 

10,676 

47,913 

4.101,419 
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RAILWAY  EARNINGS  MONTHLY  FOR  SEVEN 

Gross  Net  oper. 

Mileage  revenue  Per  mile  revenue  Per  mil 
(000  omitted)                (000  omitted) 

January,    1015 228,600  214,196  086  60,427  220 

February,    1915 228,678  205,112  897  50,080  219 

March,    1915 228.661  281.499  1.012  66,767  292 

April,    1915 228,736  230,097  1,010  65,866  288 

May,    1915 228,818  237,976  1,040  70,875  806 

June,     1915 228,827  249,489  1,090  82.841  860 

July,    1915 228,n3  258,526  1,180  86.999  880 

August,    1915 228,716  272.306  1,191  97,426  426 

September.     1915 228.775  286,403  1,251  109,268  477 

October,     1915 228,813  302.888  1,323  116.633  508 

November,    1915 229.570  299.122  1,303  115,213  503 

December,    1915 229.904  288.098  1,253  103,588  451 

January,    1916 280.193  260,911  1,133  77,208  885 

February,    1916 280,391  262.792  1,141  78.334  340 

March,    1016 230,348  290,226  1,260  95,731  416 

April,    1916 230,544  281,960  1.223  91,258  396 

May,    1916 229,638  301,045  1,306  103,635  450 

June,     1916 230.571  300,019  1,301  103.792  450 

July,    1916 230,563  303.232  1,315  107,626  467 

August,    1916 230.679  827,199  1,418  123.701  536 

September,     1916 230,715  325.311  1,410  121,835  528 

October,     1916 230.840  338,666  1,467  128,370  556 

November,    1916 230,884  321,685  1,398  115.467  502 

December,    1916 230.986  311.083  1,345  101,467  440 

January,    1917 231.858  800.843  1,298  85.347  368 

February,    1917 231,847  265.362  1,144  57.567  248 

March,    1917 231,672  317.149  1,371  88,121  381 

April.    1917 231.782  319,328  1,877  91,701  886 

May,    1917 230,906  345,904  1,492  107,217  462 

June,     1917 231.831  349.669  1,508  114,088  492 

July,    1917 231.241  848.394  1,507  110,585  478 

August.    1917 232,202  366.223  1.577  119.304  514 

September.     1917 232.709  358,798  1.542  114.481  492 

October,    1917 231,183  382.534  1,642  122.487  526 

November,    1917 232,990  357.273  1,533  95,534  410 

December,    1017 233.103  337.099  1,446  85.796  368 

January,    1918 233,483  285.359  1.222  13,837  59 

February,    1918 233,499  290.021  1,242  28,677  128 

March,    1918 233,310  366,369  1,570  82,158  352 

April,    1918 234,090  371,640  1,587  90.077  384 

M^y.    1918 234,153  378,961  1,618  92,383  394 

June,     1918 234.273  395,200  1,687  •40,184  •m 

July,    1918 234,319  470.385  2,007  152,231  650 

August,    1918 234.186  504,713  2,155  144,250  616 

September,     1918 239,055  489.697  2,092  117,985  504 

October,     1918 233,895  490.818  2,098  106.364  454 

November.    1918 234.047  440,915  1,884  76,094  825 

December,    1918 234,028  441,454  1,886  44,985  192 

January,    1919 234,656  397.231  1,693  86,086  154 

February.    1919 234,657  352,385  1,502  27,237  116 

March,    1919 232.815  376.896  1,619  29,523  127 

April,    1919 233.421  389,167  1,667  44,735  191 

May,    1919 233.469  413,898  1,773  58,318  250 

Tune,     1919 233,568  426,227  1,825  69,823  299 

July,    1919 233,814  455,364  1.947  96,347  412 

August,    1919 234,079  471.726  2,015  112,457  480 

September,     1919 234,099  498,762  2,131  98.590  421 

October,     1919 234,122  509.718  2,in  103,907  444 

November,    1919 234,159  438.138  1,871  48,206  206 

December,    1919 234,138  453.288  1,936  38,673  165 

January,      1920 235.039  500.860  2.131  86.071  366 

February,    1920    235.075  424.856  1.807  9,853  42 

March,    1920    231.838  460,547  1,961  38,834  165 

April,    1920    235,120  401,60-1  1,708  •2.875  '12 

May,    1920    235,386  456,006  1,937  14.975  63 

June,     1920    235,501  493,775  2.096  15.811  67 

July,    1920    235.694  528.132  2,240  16,359  69 

August.    1920    235.546  554.785  2.355  '•123,942  •526 

Seprember,    1920    235.539  616.200  2,616  104,717  444 

October,    1920    235,793  642,135  2,723  114,556  490 

November,    1920    235,594  592,130  2,513  81,629  346 

•  Deficit. 


YEARS 

Operating 

Per 

e     tncome 

mile 

(000  omitted) 

89,174 

171 

89,028 

m 

55,581 

243 

54.709 

239 

58,976 

258 

70,860 

810 

75.3n 

330 

85,738     . 

875 

97.412 

426 

104.520 

456 

103.006 

449 

91.218 

898 

64,773 

281 

65.890 

286 

83,146 

861 

78.551 

341 

90.931 

895 

90.009 

890 

94.683 

411 

109.916 

476 

108.001 

468 

114.431 

496 

101.717 

442 

86.869 

876 

71.587 

800 

43.861 

180 

78.881 

820 

77.440 

884 

92.775 

400 

98.909 

427 

95.650 

414 

104.472 

450 

97.637 

420 

105,768 

455 

78.914 

338 

67,226 

288 

•989 

•4 

14.132 

61 

66.948 

287 

74.917 

320 

76.635 

327 

•57.364 

•245 

136.243 

582 

128,441 

548 

101,874 

435 

89.720 

888 

60.152 

257 

30.037 

128 

20.613 

88 

12.135 

62 

14.489 

61 

28.725 

123 

42,428 

183 

55.188 

236 

80,280 

843 

96.023 

410 

81.675 

349 

86.523 

369 

29.242 

125 

16,390 

70 

68.401 

291 

•7,924 

•34 

17,640 

75 

•25,881 

•110 

•11.803 

•50 

•9,953 

•42 

•6,653 

•28 

•149.597 

•635 

80.766 

842 

92.090 

800 

50.010 

250 
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THE  1920  COTTON  CROP 

Cotton  production  amounted  to  13,365,754  equivalent  500-pound  bales  in  the  1920  crop, 
according  to  the  final  ginning  report  of  the  Census  Bureau.  The  Department  of  Agri- 
culture in  December  estimated  the  1920  crop  at  12,987,000  equivalent  500-pound  bales. 

The  "Condition  Estimates"  published  by  the  United  States  Department  of  Agriculture 
as  of  the  25th  of  May,  June,  July,  August  and  September  are  given  below.  Also  cotton 
crop  of  the  year,  indicated  by  the  reports,  compared  with  the  actual  crops  of  other  years 
covering  the  Government's  December  estimate,  the  final  Census  Bureau's  estimate,  and 
the  final  commercial  estimate  in  previous  years.  Figures  represent  bales  of  500  pounds, 
the  first  two  columns  excluding  linters,  the  other  including  them: 

The  Cotton  Crop 
Condition  Estimates  (Three  ciphers  (000)  omitted) 

/««^25     July  25     Aug.  25    Sept.  25      Agr.  Dept.     Census       Comm'l 


Year 


1921. 
1920. 
1919. 
1918. 
1917., 
VjU. 
1915. 
1914. 
1913.. 
1912., 
1911., 
lylO.. 
11,09., 
li/08. , 

n;07., 

1906., 
llOo., 

The  average  yield 
has  been  as  follows, 
ports.  The  acreage 
Government: 


May  25 

..  65.0 

..  62.4 

..  75.6 

..  82.3 

..  69.5 

..  77.5 

..  80.0 

..  74.3 

..  79.1 

..  78.3 

..  87.8 

..  82.0 

..  81.1 

..  79.7 

..  70.5 

..  84.6 

..  77.2 


70.7 
70.0 
85.8 
70.3 
81.1 
80.3 
79.6 
81.8 
iO.4 
8S.2 
SO.  7 
74.6 
81.2 
72.0 
83.3 
77.0 


74.1 

67.1 

73.6 

70.3 

72.3 

75.3 

76.4 

79.6 

76.5 

89.1 

75.5 

71.9. 

83.0 

75.0 

82.9 

74.9 


67.5 
61.4 
55.7 
67.8 
61.2 
69.2 
78.0 
68.2 
74. § 
73.2 
72.1 
63.7 
76.1 
72.7 
77.3 
72.1 


59.1 
54.4 
54.4 
60.4 
50.3 
60.8 
73.5 
64.1 
69.6 
71.1 
65.9 
58.3 
69.7 
67.7 
71.6 
77.2 


12,987 
11,030 
11,700 
10,949 
11,511 
11,161 
15.966 
13,677 
13.820 
14,885 
11,426 
10,088 
12.920 
11.678 
12,546 
10,168 


13,365 
11,420 
12,010 
11.302 
11  4bi> 
11,191 
16.134 
14.156 
13,703 
15.692 
ll.t08 
10,004 
13,241 
11,107 
13,273 
10,575 


11,360 
12,737 
12,737 
12.862 
15.136 
14  552 
14,104 
16,101 
12,075 
10,513 
13,817 
11.441 
13,540 
11,234 


per  acre  and  the  area  of  cotton  planted  in  this  and  preceding  years 
fi^rures  representing  acres  at   this  date  being  those   of   the  July  re- 
figures  for  years  prior  to  1919  are  the  final  revised  estimates  of  the 


l:20* 
K19 

1915 

1  17  , 

hU 

Klj 


Acres 
37,043,000 
33.960.000 
37,073.000 
34,925.000 
36.052,000 
32.107,000 


Av.  yield 
per  acre 
178.4 
158.2 
159.6 
159.7 
156.6 
170.3 


Acres 

1914  37,406,000 

1913  37.458,000 

1912  34.766.000 

1911  36.681.000 

1910  33,418,000 


Av.  yield 
per  acre 
209.2 
182.0 
190.9 
217.7 


UNITED  STATES  IMMIGRATION  AND  EMIGRATION 

The    following  tables   show   arrivals   of   immigrant    aliens  in    this  country  and 

parture  of  emigrant  aliens  during  the  months  of  the  years  named: 
Immigrant  Aliens  Admiited 

1911          1912          1913         1914        1915         1916  1917  1918  1919 

Jan 36,361'       38.453        46,411      44.708      15,481      17,293  24.745  6,356  9,852 

Feb 42,826        45,380       59,156      46.873      13,873      24,710  19,238  7,388  10,586 

Mar 81,687        91,185        96,958      92,621      19.263      27.586  15,512  6,510  14.103 

Apr 98,038        99,839      136.371     119.885      24,632      30,560  20,523  9.541  16,860 

May      95,301      113,635      137.2b2    107,796      26,069      31,021  10.487  15,217  15,093 

June     71,019        92,425      176.261      71,728      22.598      30,764  11.095  14,247  17.987 

July      51,737        78,101      138,244      60.377      21,504      25.035  9.367  7,780  18.152 

Aug 50,110       82.377      126,180      37,706      21.949      29,975  10,047  7.862  20.o97 

Sept 62,509      105.611      136,247      29.143      24.513      36,398  9.228  9,997  28,584 

Oct 69,418      108.300      134,140      30,416      25,450      37,056  9.284  11.771  32,418 

Nov 61,765       94,739      101,671      26,298      24,545      34.437  6.416  8,199  27  219 

iJfc 61,626        76.315        95.387      20,944      18,901      30,902  6,987  10.748  C7,913 


the    de- 


1920 

31,858 
30,606 
39,971 
48,219 
53.772 
62.692 
62,832 
67.369 
76,031 
82,16! 
73.458 
79  590 


Total 782,455   1,026,370  1,387,318  688,495  258,678  355.737  152,959  115,916  247,366  708.562 

Emigrant  Aliens  Departed 

1911  1912  mZ  1914  1915  1916  191T  1918  1919  1921 

J?n 19,014  17.415  29,730  34.216  17,238  5,915  4.285  6,661  8  099  27,086 

Feb 16.007  14,949  15.253  17.074  7.086  4,035  3,359  14,935  11.010  11.607 

Mar 20.385  19,930  15,044  13,500  7,755  3,485  2,318  4,082  16,019  22,639 

Apr 21,130  18,088  18,331  22,8C1  8,331  4,082  2.777  9,437  17  203  19,107 

May      25,566  17.999  19,131  23.544  8,747  5.233  5,462  12.517  17.fOO  17,121 

June     29,683  23,233  22.930  38.413  10.830  6.361  7,462  4,964  25,375  24,543 

July      40,749  24,673  26,434  28,601  9.861  5.429  5,705  4,385  25,757  27,565 

Aug 31,915  25,725  23,242  30,307  29,293  7,686  7.560  3,552  28  934  29.979 

Sept 29,630  23,728  19.241  18,212  22.156  6,177  7,227  5,453  27,770  18,983 

Oct        30,728  27,153  26.998  20.046  13,887  7.153  4,861  3,619  25,447  20.618 

Xov 45,804  41,444  27,632  23.100  14.493  7,164  8,136  3,969  36,105  18,467 

Dec 42.822  45,018  30.243  23,821  10.974  7,005  5,602  7,038  22,199  24,006 

Total     353,433  299,385  274,209  293,635  160,641  69,725  64,654  80,612  261,718  261.721 
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BANKS  IN  NEW  YORK  CITY  ENGAGED  IN  FOREIGN  TRADE 

(For  foreign  connections  of  American  banks  [marked  with  an  asterisk]  see  following  pages) 

*  Combined  Faid-up 

Capital,  Surplus 
and  Profits 


Name 
African  Banking  Corporation 
•American  Foreign  Banking  Corp. 


New  York  Address       Head  Office 

See  Standard  Bank  of  South  Africa 
53  Broadway         53  Broadway 


Liranches  in  Argentine,  Brazil^  Mex- 
ico,    Cuba,     Colombia,     Canal    Zone 

and  Panama 
Anglo-South  American  Bank,  Ltd.  49  Broadway 

Branches  in  Spain,  Argentine,   Chile 

Lrupuay,  Mexico   and  Europe 
•Asia  Banking  Corporation  35  Broadway 

Banca  Commerciale  Italiana  62  William  St. 

SO  Branches  in  Italy 
Banca  Italiania  di  Sconto  399  Broadway 

175  Branches  in  Italy 
Banca  National  de  Cuba,  see  National  Bank  of  Cuba 
jv.uco  Di   Napoli  624  Broadway 

Branches  throughout  Italy 
Banco  Nacional  de  Santo  Domingo,  see  National  Bank  of  Santo  Domingo 
Banco     Nacional     Ultramarino,     Ltd. 
(NatM  Overseas  Bank)  J 

Branches  throughout— 26,  Portugal;  9, 

Brasil;  2,  Asores;  15,  IV est  Africa;  8, 

East  Africa 
Bank  of  British  West  Africa,  Ltd.        100  Broad  St. 

Branches  throughout  Egypt,  Morocco, 

West  Africa  and  Canary  Islands 


London,   £ng. 


35  Broadway 
Milan,  Italy 

Rome,  Italy 


Naples,  Italy 


16.504,633 


£13,0C0.G00 


Liberty  St.       Lisbon,  Spain 


London,  £ng. 


Manchuria, 


165  Broadway  Seoul,  Korea 


25  Broadway 
64  Wall  St. 


68  Wall  St. 


Bank  of  Chosen 

Branches      in      Korea, 

Japan  and  China 
Bank  of  Jugoslavia,  Ltd. 
Bank  of  Montreal 

Branches    throughout    Canada    and 

Newfoundland 
Bank   of   New   South   Wales 

351    Branches   throughout   Australia, 

New  Zealand  and  Tasmania 
Bank  of  Nova  Scotia  52  Wall  St. 

329     Branches     throughout     Canada, 

Newfoundland,  Cuba,  Jamaica,  Porto 

Rico  and  Dominican  Republic 
Bank  of  Taiwan,  Ltd.  165  Broadway 

Branches    throughout    Taiwan;    also 

in  Japan,  China,  India,  Java,  etc. 
Bankers  Trust  Co.  16  Wall  St. 

Banque   Beige   Pour   L'Etranger  67  Wall  St. 

Banque  Industrielle  dc  Chine  27  Pine  St. 

Branches  in  London,  Antwerp,  Indo- 

China,  China,  etc. 
Canadian  Bank  of  Commerce  16  Exchange  PI 

Chartered    Bank    of    India,    Australia 

and  China  44  Beaver  St. 

Branches  in  China,  Japan,  Philippine 

Islands,     Java,     Straits     Settlements, 

India  and  Burmah 
Colonial  Bank  22  William  St. 

Branches     in     West     Indies,     West 

Africa,  etc. 

Over  200  Branches  throughout  France 
tCommerce,  Nat'l  Bank  of  .       ^^  Nassau  St. 

Commercial  Bank  of  Spanish  America, 
Ltd.  (Affiliated  to  the  Anglo- 
South    American    Bank,    Ltd.)  49  Broadway 

Branches      in      Colombia,      Ecuador, 

Guatemala,     Nicaragua,     Peru,     Sal- 
vador and   Venezuela 
HCredit  Commercial  de  France  52  Broadway 

19  Branches  in  France;  7  in  Italy 
•^Credit  Lyonnais  52  William  St. 

Over  250  Agencies  in  France,  Algeria, 

etc. 
Credito  Italiano  63  Wall  St 

Branches  throughout  Italy 
Dominion  Bank  51  Broadway 

Branches  throughout  Canada 
First    Federal    Foreign    Banking    Asso- 
ciation, organized  under  Section  25A, 
Federal  Reserve  Act,   "Edge  Law"  40  Wall  St. 


Zagreb. 
Montreal, 


Can. 


15,100.000 
Lire  534,186,431 

Lire  388,000,000 


Lire  145.213.606 


Esc.  48.000,000 


19.000,000 


Yen  34,218,000 


.  K.  25O.CO0.000 
|45.251.;>50 


Sydney,  N.  S.  W. 


Halifax.  N.  S. 


$40,000,000 


127,700.000 


Taipeh,  Taiwan  Yen  54,680.000 


16  Wall  St. 
Paris 


Toronto,  Can. 
London,  Eng. 


London,  Eng. 


31  Nassau  St. 


London,  Eng. 


Paris,  France 
Paris,  France 

Milan,  Italy 
Toronto,  Can. 


40  Wall  St 


139.500.000 


$30,000,000 
£5,600.000 


$6,250,000 


$56,000,000 


S2.2OO,OO0 


Fr.  60,356,000 
Fr.  450,000,000 

Lire  365.000.000 
$13,669,000 


$2,340,828.46 
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Head  Office 


Combined  Paid-up 
Capital,  Surplus 
and  Profits 


30  Pine  St. 
67-69  William  St. 
140  Broadway 


16.629.736 
12.803.806 
$62,700,000 


Hong  Kong,  China         $43,000,000 


60  Wall  St. 
399  Broadway 
London,  Eng. 


London,  Eng. 


20  Nassau   St. 
44  Pine  St. 
London,  Eng. 


Montreal,  Can. 


Tokio,  Japan 


London,  Eng. 


$14,000,000 

$1,200,000 

£3.000,000 


£4,140.000 


$26,812,000 
$10,802,062 
£1.506,638 


$20,243,375 


Yen  33,450,000 


£4,500,000 


See  Mercantile  Bank  of  the  Americas 


Santo  Domingo  City 


$533,879 


Name  New  York  Address 

•Foreign  Credit  Corporation  (under  su- 
pervision Federal  Reserve  Board)      30  Pine  St. 
•French-American   Banking  Corp.  67-69  William  St, 

•Guaranty  Trust  Co.  of  New  York  140  Broadway 

Honk  Kong  &  Shanghai  Banking  Cor- 
poration 36  Wall  St. 
Branches    in    China,    Japan,    PhiliP' 
pines.     Straits     Settlements,     India^ 
London,  Lyons 
•International  Banking  Corporation  60  Wall  St. 
titalian  Discount  &  Trust  Co.                   399  Broadway 
London  &  Brazilian  Bank,  Ltd.  56  Wall  St. 
Branches    in    Brasil,    Argentine    Re- 
public,    Uruguay,    Portugal,    France 
and   England 
London  &  River  Plate  Bank,  Ltd.          51  Wall  St. 
Branches     in     Argentine,     Uruguay, 
Brazil,  Chile,  Colombia;  also  at  Man- 
chester, Paris,  Lisbon  and  Antwerp 
Mechanics  &  Metals  Nat'l  Bank  20  Nassau  St. 
'Mercantile  Bank  of  the  Americas.  Inc.     44  Pine  St. 
Mercantile  Bank  of  India,  Ltd.  64  Wall  St. 
Branches  in  India,  Burma,   C§ylon, 
Straits  Settlements,  Federated  Malay 
States,  China  and  Afauritius 
Merchants  Bank  of  Canada                      38  Wall  St. 
Branches    throughout    Canada,     and 
at  London 
Mitsubishi  Bank,  Ltd.                               120  Broadway 
Branches  in  Japan,  at  Shanghai,  and 
London 
National  Bank  of  India,  Ltd.                    49  Wall  St. 
Branches  in   India,   Burma,    Ceylon, 
British  East  Africa,   Uganda,  Aden, 
Zanzibar 
National  Bank  of  Nicaragua,  Inc.  38  Pine  St< 
National  Bank  of  Santo  Domingo            61  Broadway 
Branches'.    San   Pedro    de   Macoris, 
Sanchez,  Santiago   de  los   Caballeros, 
Puerto  Plata,  Santo  Domingo  City 
National  Bank  of  South  Africa,  Ltd. 

07er  500  Branches  in  South  Africa 
•National  City  Bank  of  New  York 
•Park-Union  Foreign  Banking  Corp. 
Branches    in    Paris,    Yokohama,    To- 
kyo and  Shanghai 
Philippine  National  Bank 
46   Branches    and   Agencies    through- 
out the  Philippines 
Royal  Bank  of  Canada  68  William  St. 

Has  727  Branches   in   Canada,   New- 
foundland,  England,   France,   Spain, 
Wcj/     Indies,     Central     and     South 
America 
Standard  Bank  of  South  Africa,  Ltd.     68  Wall  St. 
with     which     is     incorporated     the 
African  Banking  Corporation,   Ltd. 
460   Branches  ana  Agencies  through- 
out South  and  East  Africa 
Sumitomo  Bank,  Ltd.  149  Broadway 

31  Branches  in  Japan;  also  at  Shang- 
hai, Hankow,  Bombay,  London 
Union  Bank  of  Canada  49  Wall  St. 

390  Branches  throughout  Canada 
also  in  London 
Yokohama  Specie  Bank,  Ltd.  120  Broadway 

Branches    and    Agencies    in    Japan, 
China,  East  Indies,  India,  Honolulu, 
Sydney,     London.     Manila,     Lyons, 
South  America,  Hamburg,   etc. 
•  American   Owned    Bank.     See  on   following  pages   list   of   foreign   branches   and   corre- 
spondents of  American   Owned  Banks.  American  Owned  Banks  in  New  York  Citv. 
t  The  French-American  Banking  Corp.  was  organized  by  the  First  National  Bank  of  Bos- 
ton.    The    National    Bank   of   Commerce   of    New    York   and   the    Comptoir    National 
d'Escompte  of  Paris, 
t  The  Guaranty  Trust  Company  along  with  the  Banca  Italians  dl  Sconto  is  joint  pro- 
prietor of  the  Italian  Discount  and  Trust  Co.  at  399  Broadway. 
I  Affiliated  with  the  National  City  Bank,  55  Wall  St. 
I  Affiliated  to  the  Anglo-So.  AmeTican  Bank.,  Ltd. 


44  Beaver  St.         Pretoria,  So.  Africa        $21,000,000 


55  Wall  St. 

56  Wall   St. 


55  Wall  St. 

56  Wall  St. 


37  Broadway         Manila,  P.  I. 


Montreal,    Can. 


London,  Eng. 


Osaka,  Jana 


Winnipeg,  Can. 


$m,ooo.ooo 

$4,621,004 


$17,650,000 


$41,062,643 


£5,122.500 


Yen  58,976,000 


?;4.ooo,noo 


Yokohama,  Japan     Yen  100,000,000 
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LOCATION  OF  FOREIGN  BRANCHES,  OF  AGENTS  AND  CORRE- 

SPONDENTS,  ETC.,  OF  AMERICAN  OWNED  BANKS 

IN  NEW  YORK  CITY 

ALGERIA 

Bankers  Trust  Co.,  W  Wall  St.:  ALGIERS;  Correspondent,  Credit  Lyonnats. 
ABOENTIKE 

American  Foreign  Banking  Corporation,  53  Broadway;     Branch  in  BUENOS  AIRES. 

Bank  of  New  York,  N.  B.  A..  48  Wall  St.:  Correspondents  of  following:  BUE\OS 
AIRES,  The  British  Bank  of  South  America,  Ltd.,  Banco  HoJandes  da  America  do 
Sul,  Banco  Popular  Argentino;  ROSARI  O.  The  British  Bank  of  South  America,  Ltd. 

Bankers  Trust  Co.,  16  Wall  St.:    BUENOS  AIRES,  Correspondent,  Banco  Espanol  del 
Rio  de  la  Plata,  Banco  Frances  del  Rio  de  la  Plata,  Banque  Francaise  et  Italienne  pour 
I'Amerigue  du  Sud,  Banque  Italn-Bel^e. 
VAmerxgue  du  Sud,  Banque  Italo-Belgc. 

Mercantile  Bank  of  the  Americas.  44  Pine  St.:  Affiliated  with  Banco  Mercantile  y 
Agricola  at  BUENOS  AIRES. 

National   City  Bank,  55  Wall   St.:     Branches  in  BUENOS  AIRES,   ONCE   iBucnos 
Aires)  and  ROSA  RIO. 
AUSTBALIA 

Bankers  Trust  Co.,  16  Wall   St.:     ADELAIDE,  Correspondent,  Bank  of  New  South 
Wales;  BRISBANE.  Correspondent,  Bank  of  New  South  Wales;  MELBOURNE,  Corre- 
spondent, Bank  of  New  South  Wales;  PERTH,  Correspondent,  Bank  of  New  South  Wales; 
SYPNEy.  Correspondent,  Bank  of  New  South  Wales. 
BELGIUM 

American  Foreign  Banking  Corporation,  53  Broadway:     Branch  in  BRUSSELS. 
•  Bankers  Trust  Co.,  16  Wall  St.:    BRUSSELS,  Correspondent,  Banque  de  Bruxelles; 
ANTWERP,  Correspondent,  Credit  Anversois. 

Guaranty  Trust  Co.,  140  Broadway:    Branch  in  BRUSSELS  at  138  Rue  Royale. 

National  City  Bank,  55  Wall  St.:    Branches  in  ANTWERP  and  BRUSSELS. 
BBAZU. 

American  Foreign  Banking  Corporation,  53  Broadway:    Branch  in  RIO  DE  JANEIRO. 

Bank  of  New  York,  N.  B.  A.,  48  Wall  St.:  Correspondents  of  following:  PARA, 
Banco  Commercial  do  Para;  MANAOS,  Tancredo  Porto  &  Co.;  CEARA,  Salgado 
Rogers  &  Co.;  PERNAMBUCO,  Banco  do  Recife;  BAHIA,  The  British  Bank  of  South 
America,  Ltd.;  RIO  DE  JANEIRO,  The  British  Bank  of  South  America,  Ltd.,  Banco 
Portugues  do  Brasil,  Banco  Holandes  da  America  do  Sul;  SAO  PAULO,  The  British 
Bank  of  South  America,  Ltd.,  Banco  Holandes  da  America  do  Sul. 

Bankers  Trust  Co.,  16  Wall  St.:  RIO  DE  JANEIRO,  Correspondent,  Banco  Espanol 
del  Rio  de  la  Plata;  Banque  Francaise  et  Italienne  pour  VAmerique  du  Sud;  British  Bank 
of  So.  America,  Ltd. 

Mercantile  Bank  of  the  Americas,  44  Pine  St.:  Affiliated  with  American  Mercantile 
Bank  of  Brasit  tvith  branches  in  PARA  and  PERNAMBUCO. 

National    City    Bank,    55    Wall    St.:     Branches    in    RIO    DE   JANEIRO,    PERNAM- 
BUCO, SANTOS,  SAO  PAULO. 
CANADA 

Bankers  Trust  Co.,  16  Wall  St.:  MONTREAL,  Correspondent,  Bank  of  Nova  Scdtia, 
Bank  of  Toronto,  Merchants  Bank  of  Canada:  OTTAWA,  Bank  of  Nova  Scotia,  Mer' 
chants  Bank  of  Canada;  QUEBEC,  Bank  of  Nova  Scotia,  Merchants  Bank  of  Canada; 
TORONTO,  Bank  of  Nova  Scotia,  Bank  of  Toronto,  Imperial  Bank  of  Canada,  Mer- 
chants Bank  of  Canada;  VANCOUVER,  Bank  of  Nova  Scotia,  Dominion  Bank,  Imperial 
Bank  of  Canada,  Merchants  Bank  of  Canada;  WINNIPEG,  Bank  of  Nova  Scotia,  Bank 
of  Toronto,  Dominion  Bank,  Merchants  Bank  of  Canada. 
CHILE 

Bankers  Trust  Co..  16  Wall  St.:    SANTIAGO,  Correspondent,  Banco  de  Chile. 

Guaranty  Trust  Co.,   Equitable  Trust  Co.,  National  City  Bank,   Mechanics  &   Metala 
National  Bank :  Valparaiso.  Correspondent  Banco  Espanol  de  Chile,  Capital  and  Reserve. 
$56,000,000;  Branches  throughout  Chile. 

National  City  Bank,  55  Wall  St.:    Branches  in  SANTIAGO  and  VALPARAISO. 
CHINA 

American  Foreign  Banking  Corporation,  58  Broadway:  Branch  in  HARBIN  (Man- 
churia). 

Asia  Banking  Corporation,  35  Broadway:  Branches  in  CHANGSHA,  HONG  KONG, 
HANKOW,  PEKING,  SHANGHAI,  TIENTSIN,  CANTON  and  MANILA. 

Bankers  Trust  Co.,  16  Wall  St.:  SHANGHAI.  Also  Correspondents  of  Asia  Bankinc 
Corporation  and  International  Banking  Corporation  throughout  China;  Mitsui  Bank,  Ltd. 

International  Banking  Corporation,  55  Wall  St.:  Branches  in  CANTON,  HANKOW, 
HARBIN,  HONGKONG,  PEKING,   SHANGHAI,   TIENTSIN. 

Park-Union  Foreign  Banking  Corporation,  56  Wall  St.:  Branch  in  SHANGHAI,  at 
Kinkiang  Road. 

Philippine  National  Bank,  87  Broadway:    Branch  in  SHANGHAI. 
COLOMBIA 

American  Foreign  Banking  Corporation,  53  Broadway:    Branch  in  CALI. 

International  Banking  Corporation,  55  Wall  St.:    Branch  in  MEDELLIN. 

Mercantile  Bank  of  the  Americas,  44  Pine  St.:  Affiliated  xvith  American  MercantUt 
Bank  of  Colombia  (Banco  Mercantil  Americano  de  Colombia)^  with  branches  in  AR- 
MENIA, BARRANQVILLA,  BOGOTA,  CALI,  CARTAGENA,  MANIZALES,  ME- 
DELLIN,  GIRARDOT,  HONDA,  BVCARAMANGA   and   CUCUTA. 
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National   Gty  Bank,  M  Wall   St.:     Branches  in  BARRANQUILLA,  BOGOTA   and 
MEDFLLIN. 
COSTA  BIOA 

Mercantile  Bank  of  the  Americas,  44  Pine  St.:     Affiliated  with  Banco  Mcrcantil  de 
Costa  Rica,  xvith  branch  at  SAN  JOSE, 
CUBA 

American  Foreign  Banking  Corporation,  53  Broadway:    Branch  in  HAVANA . 

Bank  of  Cuba  in  New  York,  34  Wall  St.:  The  New  York  Agent  and  Associate  Bank 
of  the  National  Bank  of  Cuba  xvith  62  branches  on  the  Island  of  Cuba. 

Bankers  Trust  Co.,  Ifl  Wall  St.:  HAVANA,  Correspondent,  Banco  EsPanol  de  la 
Isla  de  Cuba  {with  branches  throughout  Cuba) ;  Banco  Nacional  de  Cuba,  N,  Gelats  y  Ca., 
Mendoza  y  Ca.,  Trust  Company  of  Cuba. 

Mercantile  Bank  of  the  Americas,  44  Pine  St.:  Affiliated  with  American  Mercantile 
Bank  of  Cuba  {Banco  Mercantil  de  Cuba),  with  branches  in  HAVANA  and  CIEGO  DE 
AVI  LA. 

National  City  Bank,  55  Wall  St.:  Branches  in  ARTEMIS  A,  BAYAMO,  CAIBARIEN, 
CAMAGUEY,  CARDENAS,  CIEGO  DE  AVILA,  CIENFUEGOS,  COLON.  CRVCES, 
GUANTANAMO,  HAVANA,  CVATRO  C AMINOS  (Havana),  GALIANO  (Havava), 
MANZANILLO,  MATANZAS,  NUUl'lTAS,  FINAR  DEL  RIO,  PLACETAS  DflL 
NORTE,  REMEDIOS,  SAGVA  LA  GRANDE,  SNCTI  SPIRITUS,  SANTA  CLARA, 
SANTIAGO,  UNION  DE  REYES  and  YAdVAJAY. 
DENMABK 

Bankers  Trust  Co.,  W  Wall  St.:  COPENHAGEN,  Correspondent,  Den  Danske  Land- 
mandsbank.  Private  Bank  of  Copenhagen. 

National  City  Bank,  National  Bank  of  Commerce,  Bankers  Trust  Co.,  Guaranty  Trust 
Co.;  New  York  bankers  for  Den  Danske  Landmandsbank,  COPENHAGEN,  with  branches 
throughout  Denmark. 
DOMIKIOAK  BEPUBLIO 

American  Foreign  Banking  Corporation,  53  Broadway:  Branches  in  BARAHONA. 
PUhKJO  PLATA,  SANCHEZ,  SAN  FRANCISCO  DE  MACORIS,  SAN  PEDRO  DE 
MACORIS,  SANTIAGO  DE  LOS  CABALLEROS,  SANTO  DOMINGO   CITY. 

International  Banking  Corporation,  55  Wall  St.:    Branches  in  PUERTO  PLATA,  SAN 
PEDRO  DE  MACORIS,  SANTIAGO,  SANTO  DOMINGO  and  SANCHEZ. 
EAST  INDIES 

Bankers  Trust  Co.,  18  Wall  St.:  BAT  AVI  A  (Java),  Correspondent,  Chartered  Bank 
of  India,  Australia  and  China;  Hong  Kong  &  Shanghai  Banking  Corporation;  SINGA- 
PORE (Straits  Settlement);  Chartered  Bank  of  India,  Australia  &  China;  Hong  Kong  6r 
Shanghai  Banking  Corporation. 

Park  Tnion  Foreign  Bankiiig  Corpo<ation.  56  Wall  St..  has  direet  connections. 
ECT7AO0B 

Irving  National,  233  Broadway:  GUAY.4QUIL,  Correspondents,  Banco  del  Ecuador. 
BQYTT 

Bankers  Trust  Co.,  15  Wall  St.:  ALEXANDRA,  Correspondent,  National  Bank  of 
^OyP}  (with  branches  throughout  Egypt). 

French-American  Banking  Corporation,  65  William  St.:  Affiliated  with  Comptoir  Na- 
tional D'Escompte  de  Paris,  with  Agencies  in  ALEXANDRIA,  CAIRO  and  PORT  SAID. 
BNOLAHB 

Bankers  Trust  Co.,  16  Wall  St.:  LONDON.  Correspondent,  London  Joint  City  & 
Midland  Bank,  Ltd.:  London  County,  Westminster  &  Parr's  Bank,  Ltd.;  Lloxds  Bank, 
Ltd.;  Morgan,  Grenfell  &  Co.;  Nat* I  Provincial  and  Union  Bank  of  England,  Ltd.  (with 
branches  throughout  England  and  Wales). 

Farmers  Loan  &  Trust  Co.,  22  William  St.:    Branch  in  LONDON. 

Guaranty  Trust  Co.,  140  Broadway:  Branches  in  LIVERPOOL,  at  27  Cotton  Exchange 
Bldg,;  LONDON,  at  32  Lombard  St.,  E.  C;  50  Pall  Mall,  and  Alexander  House,  Kings- 
way. 

'  International  Banking  Corp.,  55  Wall  St. :  Branch  in  LONDON,  at  86  Bishopsgate,  E.G. 

National  City  Bank.  55  Wall  St.:     Branches  in  LONDON, 
FINLAHB 

Bankers  Trust  Co.,   16  Wall   St.:     HELSINGFORS,  Correspon4eni,   Kan^allisOsake 
Pankki. 
TBASCB 

Bankers  Trust  Co.,   16  Wall   St.:     Branch  in  PARIS,   at  3-5  Place    Vendomc. 

Farmers  Loan  &  Trust  Co.,  22  William  St.:    Branch  in  PARIS  and  BORDEAUX. 

French-American  Banking  Corporation,  65  William  St.:  Affiliated  with  Comptoir  Na- 
tional d'Escompte  de  Paris,  with  over  200  Branches  throughout  France. 

Guaranty  Trust  Co.,  140  Broadway:  Branches  in  PARIS,  at  Rue  des  Italiens,  1  and  3, 
and  HAVRE,   122  Boulevard  de  Strasbourg, 

International  Banking  Corporation,  55  Wall  St.:    Branch  in  LYONS. 

Mercantile  Bank  of  the  Americas,  44  Pine  St.:  Branch  in  PARIS,  at  11  bis.  Boulevard 
Haussmann. 

Park-Union  Foreign  Banking  Corporation,  56  Wall  St.:    Branch  in  PARIS,  at  1  Rue 
Taitbout. 
OEBMANT 

Mercantile    Bank    of    the    Americas,    44    Pine    St.:      Branch    at    HAMBURG,  'Alster- 
dowtf  24. 
OBEEOE 

•    Bankers  Trust  Co.,   16  Wall   St.:     ATHENS,   Correspondent,   Banque   Nationale   de 
Greece  (with  branches  throughout  Greece)',  Banque  d'Athenes. 
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HAITI 

American  Foreign  Banking  Corporation,  53  Broadway:  Branch  in  PORT  AU  PRINCE. 

Banque  National  de  la  Republique  d'Haiti.  60  Wall  St.:    Affiliated  with  the  National 
City:  Branches  throughout  HAITI, 
HAWAII 

Bankers  Trust  Co.,  Ifl  Wall  St.:    HONOLULU,  Correspondent,  Bank  of  Hawaii,  Ltd., 
Bank  of  Bishop  &  Co.,  Ltd, 
HONDXTBAS 

American  Forei^  Banking  Corporation,  53  Broadway:  Branch  at  SAN  PEDRO 
SULA;  Affiliated  with  Banco  Atlanttda  in  la  Ceiba,  Tegucigalpa  and  Puerto  Costes. 

Mercantile  Bank  of  the  Americas.  44  Pine  St.:     Affiliated  with  Banco  Atlantida  in 
LA  CEIBA,  TEGUCIGALPA,  PUERTO  CORTEZ,  SAN  PEDRO,  SULA  and  TELA. 
'BOUJiXTD 

Bankers   Trust   Co.,    10    Wall    St.:     AMSTERDAM,    Correspondent,   Amsterdamsche 
Bank,   Hope   &   Company,  Banque  de   Mendcs   Cans   &   Cie;   ROTTERDAM,   R.   Mees 
&  Zoonen,  Rotter damsche  Bankvereeniging. 
INDIA 

Asia  Banking  Corporation,  35  Broadway:  Correspondent,  Tata  Industrial  Bank  of 
India. 

Bank  of  New  York.  N.  B.  A.,  48  Wall  St.:  Agents  for  Cox  and  Co.  of  London, 
who  have  branches  in  BOMBAY,  CALCUTTA,  KARACHI,  MURBB,  RAWAL  PINDI, 
SRINAGAR  (KASHMIR). 

Bankers  Trust  Co.,  16  Wall  St.:  BOMBAY,  Correspondent,  Chartered  Bank  of  India, 
Australia  &  China,  Hong  Kong  &  Shanghai  Banking  Corporation;  CALCUTTA,  Chartered 
Bank  of  India,  Australia  and  China;  Hong  Kong  &  Shanghai  Banking  Corporation. 

International -Banking  Corporation,  55  Wall  St.:    Branches  in  BOMBAY,  CALCUTTA 
and  RANGOON. 
IBELAND 

Bankers  Trust  Co.,  16  Wall  St.:    BELFAST,  Correspondent,  Ulster  Bank,  Ltd.  {with 
branches  throughout  Ireland);  DUBLIN,  The  National  Bank,  Ltd. 
ITALY 

Bankers  Trust  Co.,  16  Wall  St.:  GENOA,  Correspondent,  Credito  Italiano,  AU 
Branches;  MILAN,  Banco  Commerciale  Italiana,  All  Branches;  FLORENCE,  Haskard  & 
Co.,  Ltd.;  ROME,  Banca  d' Italia. 

Italian  Discount  &  Trust  Co.,  399  Broadway:  Oumed  jointly  by  Guaranty  Trust  Co, 
and  Banca  Italiana  di  Sconto  of  Rome  with  branches  throughout  Italy. 

National  City  Bank,  55  Wall  St.    Branch  in  GENOA. 
JAPAN 

Bankers  Trust  Co.,  16  Wall  St.:  KOBE,  Correspondent,  International  Banking  Cor- 
poration; .Mitsui  Bank,  Ltd.,  Yokohama  Specie  Bank,  Ltd.;  TOKIO.Bank  of  Chosen,  In- 
dustrial Bank  of  Japan,  Mitsui  Bank,  Ltd.,  Yokohama  Specie  Bank;  YOKOHAMA, 
Chartered  Bank  of  India,  Australia  and  China,  Hong  Kong  and  Shanghi  Banking  Cor- 
poration, Mitsui  Bank,  Ltd.,  Yokohama  Specie  Bank,  Ltd. 

International  Banking  Corporation,  55  Wall  St.:  Branches  in  KOBE  and  YOKO- 
HAMA. 

Park-Union    Foreign    Banking   Corporation,   56   Wall    St.:     Branch   in    YOKOH.IMA, 
at  50  A.    Yamashita   Cho,  and  in    TOKYO,  at   Mitsubishi  Bldg.,   8,  Nakadori,    Marunou- 
chi,  Kojimachi. 
JAVA 

Bank  of  New  York,  N.  B.  A..  48  Wall  St.:  Correspondents  of  the  Nederlandsche 
Handel  Maatschappif,  of  Amsterdam,  who  have  branches  in  NETHERLANDS,  INDIA 
•^BATAVIA,  WELTEVREDEN,  DJOKJAKARTA,  SOLO,  BANDOENG.  SAMARANG, 
SOURABAYA,  DJEMBER,  CHERIBON,  TJILATJAP.  PECALONGAN,  TEGAL,  PA- 
DANG,  MEDAN,  PALEMBANG,  KOTARADJA,  MACASSAR.  BANDJERMASIN, 
TEBINGTINGGI  (DELI),  LANGSA,  TELOKBETONG,  PONTIANAK. 

International  Banking  Corporation,  55  Wall  St.:  Branches  in  BAT  AVI  A  and 
SOERABAYA. 

Irving    National    Bank,   233    Broadway:     B ATA VI A,    Correspondents   of   the    Neder- 
landsch-Indische    Escompto    Maatschappij    (Netherlands    India    Discount    Bank),    with 
branches  throughout  JAVA. 
MADAOA80AB 

French-American  Banking  Corporation,  65  William  St.:  .Affiliated  with  Comptoir  Na- 
tional D'Escompte  de  Paris,  with  Agencies  throughout  Madagascar. 
MEXICO 

Bankers  Trust  Co.,  16  Wall  St.:    MEXICO  CITY,  Correspondent,  Mercantile  Banking 
Co.,  Ltd. 
NEW  ZEALAND 

Bankers  Trust  Co.,  16  Wall  St.:    WELLINGTON,  Correspondent,  Bank  of  New  South 
Wales;  Bank  of  New  Zealand. 
NORWAY 

Bankers  Trust  Co.,  16  Wall  St.:     CHRISTIANIA,  Correspondent,  Centralbanken  for 
Norge;  Den  Norke  Creditbank. 
NICABAOUA 

Mercantile   Bank   of  the   Americas,   44   Pine   St.:     Affiliated  with  National   Bank  of 
Nicaragua,  with  branches  in  BLUEFIELDS,  GRANADA,  LEON  and  MANAGUA. 
PANAMA,  REPUBLIC  OF  ..„....„.   ^r^«. 

American  Foreign  Banking  Corporation,  53  Broadway:  Branches  in  PANAMA  CITY 
and  CRISTOBAL,  CANAL  ZONE.  ^^.  ^„       .„..,.,.. 

International  Banking  Corporation,  55  Wall  St.:    Branches  tn  COLON  and  PANAMA. 
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PERU 

Mercantile  Bank  of  the  Americas,  44  Pine  St.:  Affiliated  with  American  Mercantile 
Bavk  of  Peru  (Banco  Mercantil  Americano  del  Peru),  with  branches  in  AREQUIPA, 
CALLAO,  CHICLAYO,  LIMA,   TRVJILLO  and  PJURA. 

National  City  Bank,  55  Wall   St.:     Branch  in  LIMA. 
PHILIPPINE  ISLANDS      ' 

American  Foreign  Banking  Corporation,  53  Broadway:    Branch  in  MANILA, 

Asia  Banking  Corporation,  35  Broadway:    Branch  at  MANILA. 

Bankers  Trust  Co.,  18  Wall  St.:  MANILA,  Correspondent,  Chartered  Bank  of  India, 
Australia  and  China;  Hong  Kong  and  Shanghai  Banking  Corporation. 

International  Banking  Corporation,  55  Wall  St.:  Branches  in  CEBU  and  MANILA. 
PORTO  RICO 

National  City  Bank,  55  W'all  St.:    Branches  in  PONCE  and  SAN  JUAN. 
PORTUGAL 

Bankers  Trust  Co.,  16  Wall  St.:     LISBON,  Correspondent,  Credit  Franco  Portugais; 
The  Bank  of  Portugal. 
RUSSIA 

National    City    Bank,    55    Wall    St.:      Branches    in    MOSCOW    and    PETROGRAD. 
(Temporarily  closed.) 
SCOTLAND 

American  Exchange  National  Bank,  128  Broadway:  EDINBURGH,  Correspondent, 
Commercial  Bank  of  Scotland,  Ltd. 

Bankers  Trust  Co.,  16  Wall  St.:    EDINBURGH,  Correspondent,  Royal  Bank  of  Scot- 
land (with  branches  throughout  Scotland);  British  Linen  Bank. 
SANTO  DOMINGO,  Republic  of 

American    Foreign    Banking    Corporation,    53    Broadway:     Branches    in    LA    VEGA; 
PUERTO  PLATA,  SANCHEZ,  SAN  FRANCISCO  DE  MACORIS,  SAN  PEDRO  DE 
MACORIS,  SANTIAGO  DE  LOS  CABALLEROS,  SANTO  DOMINGO  CITY. 
SIBERIA 

Asia  Banking  Corporation,  35  Broadway:     Branch  in   VLADIVOSTOK. 

National  City  Bank,  55  Wall  St.:    Branch  in  VLADIVOSTOK. 
SOUTH  AFRICA 

Bankers  Trust  Co.,  16  Wall  St.:  CAPE  TOWN,  Correspondent,  African  Banking 
Corporation,  Ltd.;  National  Bank  of  South  Africa,  Ltd.;  Standard  Bank  of  South  Africa, 
Ltd. 

National  City  Bank,  55  Wall  St.:    Branch  in  CAPE  TOWN. 
SPAIN 

Bankers  Trust  Co.,  16  Wall  St.:  MADRID,  Correspondent,  Banco  Espanol  del  Rio  de 
la  Plata  (with  branches  in  all  principal  cities  of  Sapin);  Credit  Lyonnais. 

International  Banking  Corporation,  55  Wall  St.:  Branches  in  BARCELONA  and 
MADRID. 

Mercantile  Bank  of  the  Americas,  44  Pine  St.:  Branches  in  BARCELONA,  at  Rambla 
de  los  Estudios-Canuda  2;  in  MADRID,  at  Gran  Via  14. 

National  City  Bank,  55  Wall  St.:    Branch  at  BARCELONA. 
STRAITS  SETTLEMENTS 

International  Banking  Corporation,  55  Wall  St.:    Branch  in  SINGAPORE. 
SYTEDEN 

Bankers  Trust  Co.,  16  Wall  St.:  GOTHENBERG,  Correspondent,  Aktiebolaget  Gote- 
borgs  Bank;  STOCKHOLM,  Correspondent,  Aktiebolaget  Goteborgs  Bank. 

National  City  Bank,  55  Wall  St.:     STOCKHOLM,  Correspondent,  Aktiebolaget  Gote- 
borga  Bank. 
SWITZERLAND 

Bankers   Trust    Co.,    16    Wall    St.:     ZURICH.    Correspondent,    Credit    Suisse    (with 
branches  in  all  principal  cities  of  Switserland) :  Societe  de  Banque  Suisse. 
TRINIDAD 

National  City  Bank,  55  Wall  St.:    Branch  at  PORT  OF  SPAIN. 
TUNIS 

French- American  Banking  Corporation,  65  William  St.:    A  filiated  with  the  Comptotr 
National  D'Escompte  de  Paris,  with  Agencies  throughout  Tunisia. 
TURKEY 

Guaranty  Trust   Co.,   140  Broadway:     Branch   in   CONSTANTINOPLE,   21   Rue   Ku- 
rekdjiler,  Galata. 
URUGUAY 

Bank  of  New  York.  N.  B.  A.,  48  Wall  St.:  MONTEVIDEO,  Correspondent,  The 
British  Bank  of  South  America,  Ltd.  ^  ,    ,  . 

Bankers  Trust  Co.,  16  Wall  St.:  MONTEVIDEO,  Correspondent,  Banco  Espanol  del 
Rio  de  la  Plata;  Banco  Frances  del  Rio  de  la  Plata;  Banque  ItaloBelge.  _^,, 

National  City  Bank,  55  Wall  St.:   .Branches  in  MONTEVIDEO  and  CALLS  RON- 
DEAU (Montevideo). 
VENEZUELA 

Mercantile  Bank  of  the  Americas,  44  Pine  St.:  Affiliated  with  American  Mercantile 
Bank  of  Caracas  (Banco  Mercantil  Americano  de  Caaacas).  with  branches  in  CARACAS, 
LA  GUAYRA,  PUERTO  CABELLO,  MARACAIBO  and   VALENCIO. 

National  City  Bank,  55  Wall  St.:    Branch  in  CARACAS. 
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CASH  EXPENDITURES  OF  UNITED  STATES  GOVERNMENT 

The  following  table  shows  the  cash  expenditures  of  the  Government  for  the  fiscal 
years  indicated  ended  June  30,  as  published  in  the  daily  Treasury  statements  and  classi* 
ned  according  to  departments  and  establishments: 

Ordinary: 

Fiscal  year       Fiscal  year       Fiscal  year      Fiscal  year 

1917                     191t                     1919  1929 

Legislative    establishment    115,092,373          $15,825,506          $17,090,106  $19,327,708 

Executive    proper    1,280,484              9,662,847            17,467,352  6,675,617 

State     Department     6,169,316             9,892,898            20,766,400  13.586,024 

Treasury    Department     84,294,313          152,500,426          227,277,657  322,315.627 

War    Department     358,158.361        4,850.687,186       8,995,880,266  1,610,587,380 

Department    of    Justice    10,566,401            12,964,628            15,717,022  17,814,398 

,    Post    Office    Department    1,895,578             4,173,103             2,412,250  50,049,295 

Nary    Department     239,632,756        1,278,840,486       2,002,810,785  736.021,456 

Interior    Department    216.415.516          244.556,893          288,285,627  279,244,660 

Department    of    Agriculture    ....         29,547,234            42,870,188            39,246,454  65,546,293 

Department    of    Commerce    11,689,792            12,833.808            15,589,514  30,010,787 

Department    of    Labor    3.852,111              5.469,268            12,942,558  5,415,358 

United    Slates    Shipping   Board..         14,291,282          770,681,550       1,820,606,870  530,565,649 
Federal     control    of     transporta- 
tion     systems      and      transporta- 
tion   act,    1920    120,263.996          358.795.274  •1,036.672,157 

War    Finance    Corporation    44,929,168          302,621,846  t228,472,186 

Grain    Corporation    $350,328,494 

Food  and   Fuel   Administrations 54,859,896            87,338,207  

Other     independent     offices     and 

commisMons      7.558.829            12,714.740            75,375.809  59.469,305 

District    of    Columbia    13,681.595            14,446.832            16,014.105  19,987,898 

Interest  on  public  debt    23.232,376          189,743,277          619,215.569  1,020,251.622 

Total      $1,037,358,325      $7,847,916,704    $14,934,953,678  $5,945,397,399 

Deduct    unclassified    repayments, 

etc R314,285        tI26,469,620              11895,060  4,399,847 

$1,041,672,611      $7,874,386,324    $14,935,848,739  $5,940,997,552 

Panama    Canal     19,745,016            19,268,099            13,195,522  11,365,714 

Pajrment  for  West  Indian 
Islands      25.000,000        

Purchase  of  obligations  of  for- 
eign   governments    885,000,000       4,738,029,750       3,479,255,265  421,337,028 

Purchase    of   Federal    farm    loan 

bonds 65,018,296            86,580,427  29,643,546 

Subscription  to  stock.  Federal 
land    banks    8,880,316        

Total    ordinary    11,980.297.941    $12,696,702,471    $18,514,879,955  $6,403,343,841 

Public  debt: 
Certificates    of    indebtedness    re- 
deemed             626,196,844       7.086.312,732      15,538,078.900  15,589,117,458 

War-savings   securities    redeemed 2,727,345          131.519,529  200.982,934 

Old  debts  items   retired    18,398                  20,650            63,029,583  509,165 

One-year  Treasury  notes  re- 
deemed (sec  18,  Federal  Re- 
serve   Act,    approved    Dec.    23, 

1913)      4.390,000            27.362.000            19,150,000  

First    Liberty   bonds    retired 656.000             4,003.050  32,336.700 

Second   Liberty   bonds   retired 61,050.000          180,3M.000  241.114.200 

Third    Liberty    bonds    retired 14,935,500          201.65.5,700  296,3'JO.«00 

Fourth    Liberty   bonds   retired 165,000.000  405.222.800 

Victory   notes   retired    249,001.500 

•Includes  $288,899,222.46  payments  on  certificates  of  indebtdness  of.  Director  General 
of  Railroads,  due  July  !.*>,  1919. 

tDeduct  excess  of  credits  resulting  from  deposits  of  War  Finance  Corporation  repre- 
senting proceeds  of  redemptions  of  its  holdings  of  United  States  securities.  See  note  2, 
^age  2.  daily  Treasury  statement  for  Tune  .'^0.   1920. 

{Includes    $350,000,000    applied    by    United    States    Grain    Corporation    to    reduction    of 

capital  stock  and  reflected  in  "Miscellaneous  receipts  for  fiscal  year  1920."  See  note  1, 
page  2.  daily  Treasury  statement  for  June  30,   1920. 

fAdd. 


Digitized  by  VjOOQIC 


278 


Sixty-Third  Annual  Report — Part  II. 


RECEIPTS  OF  GRAIN  AND  FLOUR  AT  NEW  YORK 


(From  the  New  York  Produce  Exchange) 


CaL 
Yrs. 
1902.... 
1903.... 
1901..., 
1905.... 
1106.... 
1907.... 
190S.... 
1909.... 
1910.... 
1911.... 
1912.... 
i913.... 
1914.... 
1915.... 
1916.... 
1917.... 
11!18.... 
1919.... 
1920.... 
•Flour 


Wheat 
Bushels 
35,101,950 
22.317.675 

8.101,322 
11.431,H36 
24,697.600 
33.573,621 
27,797,800 
23,301.300 
16,113.300 
28,406,100 
45,976.100 
52.979.000 
50.516.660 
99.312,750 
127,316.180 
78,217.300 
33.V>6,.528 
50,151.500 
62,573,335 


Corn 

Bushels 

6.741,960 

27.42^,210 

15,501,030 

30,298,4.30 

21.93t,715 

22,2*!6.i25 

8,057,305 

7.428,0a> 

12,2V3,.500 

16,061.358 

7.163.972 

10,701.275 

14,686,325 

14, 3^^,  •.♦V: 

ll,a5o,2lM) 

13,768,700 

7,726.900 

1,976.100 

6.761,896 


Oats 
Bushels 


29.983, 
29.^01. 
26,?26, 
35,721, 
31,206. 
26,751. 
23,iv53. 
22,717. 
23,115. 
24,650, 
24.152, 
20.3)^2, 
27,786, 
3a,3M2, 
33,277, 
3>»,406, 
W.229 
31.602 
14.731 


327 

,100 
••OO 
,100 
,H0O 
,200 
.600 
.562 
.225 
510 
,6.'i0 
300 
385 
922 
HOO 
i,000 
■00 
600 
900 


reduced  to  its  tciuivaknt   in 


Barley 
Bushels 
2,811.302 
3.491,700 
6,132,000 
9.189.200 
(J.329,400 
3,027,382 
4,152,765 
3.469,325 
2,047,743 
3.888.717 
7.070,861 
6.194.725 
6.135,500 
6.671.785 
14,055.023 
11,543,461 
5.68J,576 
9,941,875 
5.409,307 
wheat  on 


Rye 

Bushels 

2,736.395 

1,33^,475 

iso.o?! 

33'.2.5<i 

•  393.3.50 

1,493,575 

876..H50 

300.100 

2<S7,7S>< 

301.997 

331.200 

739,175 

2,273.700 

2,02(i.W0 

744.700 

3.441. .500 

3.710,650 

12,529.350 

24,719,214 

basis  of   4 


Total 

Gram 

Bushels 

n,377.934 

84,110,160 
57.347,^23 
h6,978,8l6 
M.565,h65 
87,13.>.203 
64,73^,320 
57,2Il»,292 
54.149.556 
73.30^.9^2 
S4,9<f4.786 
90.99y.975 
101.39^.570 
160.^02.01t2 
1S6.44>.9U3 
145,376.%! 
78,518.198 
116,2i'4.125 
114,198,652 
'  J   bushels 


Flour 
Bushels 
6,893.734 
7,686.33'5 
6,379,498 
6,436,028 
6,260.724 
6,509.359 
7,393,543 
J.iK'j.WI 
8.09^007 
8.3W.334 
8.670,4M 
9.451.447 
11,237.172 
12,W6.662 
8,772.434 
7,929,386 
8.534.978 
7,996.057 
6,905.711 


to  a  barrel. 


Total 

Grain  and 

Flour* 

Busk€U 

10>. 399.737 

lls.69«,68I 

OC. 055.564 

115.940.943 

112.739.123 

116,427,317 

98.010,611 

>9. 030. 428 

90.590.585 

llt,d7>.4^ 

124.011.964 

133.731.481 

151.965.844 

21^612,071 

225.924356 

1»1. 059,157 

116.925,603 

142.276,681 

145.274443 


SEABOARD  RECEIPTS  OF  GRAIN  AND  FLOUR 

WHEAT,  CORN,  OATS.  BARLEY  AND   RYE 


Cali 

-NDAR   Years 

1919 

1916 

1317 

1913 

1919 

1921 

Scatorts 

Bushels 

Bushels 

Bushels 

Bushels 

Bushels 

Bushels 

New    York    ... 

218,612.071 

225.924.8.56 

181,059,197 

116.925,603 

142.276.681 

145.274,349 

Boston      

27.987.421 

12.708.245 

27.884.450 

28.389.690 

27,818  02H 

13,0.51.783 

Philadelphia      . 

69.771.972 

72.447  361 

64,078.227 

52.124.813 

74.678.799 

45.148.068 

Baltimore     

104.255,753 

141.103.623 

92,580.475 

58,975,784 

67.944.613 

74.259.557 

New      Orleans. 

56.774.000 

48.268,000 

58,736,000 

67,626.000 

45.046.500 

72,976.068 

Galveston     

36.358.832 

28.723.413 

17,284,425 

17,798.857 

23,838.893 

49.788,325 

San     Francisco 

41.280.363 

21.882,007 

17,076,555 

^8,872.573 

22,165,162 
403,768.676 

17.477,947 

Total      

555,040,412 

581,057,505 

458,699,329 

370,713,320 

417.976,081 

GRAIN  RECEIPTS  AT  NEW  YORK  BY  ROUTES 


1915 

Bushels 

Canal      *...      3,841,000 

River  &   Coast    7,291.638 

Rail      214,753,963 


1916 

Bushels 

1,839.000 

10.179,449 

220,993,650 


1917 

Bushels 

617.100 

4,982.694 

180.617.799 


1313 

Bushels 

2,990,348 

1,419.190 

114,335.479 


1919 

Bushels 

6,823.100 

4.192.0S8 

132,132.351 


1333 

BuskeU 

4.138,778 

5.966.299 

135,429.125 


Total 


225,886,601      233,012,099      186.217,593      181,745,017      142,647,539      145.534,203 


EXPORTS  OF  FLOUR  FOR  CALENDAR  YEARS 


1913 

New    York 4,549.838 

Boston     238.229 

Philadelphia      ..  1,172,241 

Baltimore      878.545 

Newport     News.  133,774 

New    Orleans...  1,071.410 

Mobile      564.257 

Galveston      392,536 

Portland.     Me..  8.1.^8 

Montreal     1,760,653 


(BARRELS) 

1914 

1915 

1916 

1917 

1913 

1913 

1983 

5,379.923 

7,501.711 

6.401.841 

4,611,952 

5,082,250 

8.654.085 

6.592.003 

289.945 

484.154 

243370 

408.121 

1,445.107 

940.400 

196.774 

1.060.613 

916.668 

1.087,323 

1.065.498 

1,603,892 

2.997.692 

2.983.548 

916.243 

861.083 

2  227.601 

2.031.178 

2,007.333 

2.546.884 

1,882,5a 

187.398 

376.089 

1.280.831 

1,059.683 

2,135.901 

3.207,587 

1.483.888 

1,598.537 

2.213.846 

2,114.068 

2,821,224 

2.789.336 

2.521.423 

1.617,163 

531.014 

419.183 

665,911 

313.580 

726.543 

718,767 

564.549 

416.2«4 

276.951 

270,337 

625,148 

2,024,363 

850.195 

399.493 

27.134 

19.550 

12  216 

31.195 

24 

176.005 

98 

2,762,139 

1.136,828 

3.338,040 

4,195,667 

5.299,487 

5,515,534 

1,554.033 
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RECEIPTS  OF  OTHER  PRODUCE  AT  NEW  YORK 

Calendar  Years 
(From  the  New  York  Produce  Exchange) 

1915               19K                1917  191t             1919               19M 

Buckwheat     bush.           609,300          346.900            47,000  9.600          288,700   *      213,400 

Peas     bush.           460,490           490.121           655,806  1,084,927           642,880            28,751 

Beans    sacks           824,675           993,895           630,664  967.914           958.049            54.928 

Oatmeal     bbls.           139,615           399,265           903,155  805,246           636,939            23,750 

Cornmeal      bbls.           513,734           453.156           447,399  612,291           151,258            64.964 

Hominy,      pkgs.  1,070  8.843  650  9,936  900  

Hay      tons           341.323           237,580           200.437  223,826           196,807           159,254 

Feed      tons            27,560             17,461             13,290  8.056              8.103              2,728 

Grass    Seed    bags            45,346            20,013            25,011  17.367            17,650              9.229 

Flax      Seed bush.      10.652,467        5,343,900       3,372,800  163,800          378.928        5,714,131 

Hops    : bales            96,149            50,748            32,239  15,426            33,895              5,564 

Whiskey     bbls.            37.999            41.491            65.415  31.385            66.493            17.662 

Alcohol      bbls.              3.585            75,198            16,582  7.444            36.929              9,930 

High  Wines   bbls.              7,477            74,350            67,674  39,266            23.639            14.186 

Beef     tcs,               3,298                 969              1,227  2,606              6,448              3,434 

Beef    bbls.              6,263              4.762              2,854  2,230              7.942             11,916 

Beef     cases          832,415          283.870          356,233  700,185          251,822            65,992 

Pork      bbls.            22,336            13.284            16,098  12,261            24,508            45,908 

Lard     tcs.           274,034           186,035           128,612  221,686          341,930           185,500 

Lard    kegs          955.413          607,331           538,851  922,412          478,509          745,616 

Lard     cases            50,645            44,286            40,774  97,827            60,574            25.693 

Cotton  Seed  Oil.. bbls.           401,257           170.981           231,470  101.196            99.650            41.266 

Butter     pkgs.        2.741,288        2.917.628        2,565,101  2,787,241        2,887,475        2,169,220 

Cheese     boxes           935,290           813.030           944,873  731,259           919,750           784,484 

Eggs     pkgs.        4,585.329        4,858,274        4,359,163  5,019,086        5.817,567        4.971,025 

INDEX  FIGURES  OF  CROP  PRICES 

(From  Monthly  Crop  Reporter  of  Department  of  Agriculture) 

The    trend   of    prices    to    farmers    for    important    crops  is    indicated    in    the    following 

figures;    the    base    100    is    the    average    Dec.    1    in    the  43    years    1866-1908,    of    wheat, 
corn,  oats,  barley,  rye,  buckwheat,  potatoes,  hay,  flax  and  cotton. 

Date          1912         19U         1914         1915         1916         1917  191t         1919         19M         1921 

Tan.      1....     133.9       110.9       132.5       126.7       129.0       183.6  264.1       272.4       296.7       158.5 

Feb.       1....     140.2        112.6        132.1        140.5        139.9        195.6  271.6       259.9       311.0       151.4 

Mar.     I....    144.7       113.3       133.8       144.0       138.6       206.5  288.8       257.1       314.3       147.5 

Apr.      1....    153.4       113.6       134.2       144.5       140.2       225.2  288.6       271.2       334.1        139.3 

May      1....    160.3       116.2       135.9       150.0       143.3       280.6  281.8       293.7       362.1        128.7 

Tune     1....     168.3       121.2       138.8       147.3       145.8       291.3  271.9       307.2       380.4       134.6 

July      1....     160.1       122.9       137.7       139.1       144.8       289.9  272.9       310.2       374.0 

Aug.     1....    148.0       125.4       137.6       138.9       147.7       307.8  280.6       329.0       329.8 

Sept.     1....    137.6       136.3       141.3       132.5       161.5       279.6  293.3       817.7       294.7 

Oct.      1....     128.6       139.1        136.4       128.2       163.6       277.0  289.3       290.0       248.7 

Not.     1....    118.3       133.9       127.4       124.4       178.8       261.8  269.5       279.4       201.1 

Dec.      1....     110.3       132.7       122.8       120.4       187.9       252.8  265.2       283.1       166.4 

FOREIGN  IMPORTS  AT  NEW  YORK 

Foreign   Imports  Into  the  Port  of  New  York  for  the  Calendar  Years  Indicated 

Calendar  Specie          Total  Foreign 

Years                                 Dutiable               Free  Goods  and  Bullion               Imports 

1900      $304,855,071               $221,251,710  $29,039,486               $555,146,267 

1901      319,912.752                235,107,825  19.367.785                574.388.362 

1902      348,747,880                242,496.806  10,842.054                602.086,742 

1903      339,052,370                259.129,840  29,652,689                627,834,899 

1904      343.684.492                286,168,372  14.101.354                643.954.218 

1905      409,787,035                304.166,380  22,872,970                736.806.885 

1906      456,240.684                333.366,200  90,389,034                888,995.918 

1007      480.413,136                849,331,491  108,913,641                 088.658.268 

1908      376.007,190                274.194,602  27.367,241                 677,569,083 

1900     486,381,430                405,327.548  17.897,878                909.606,851 

1910      481,002,050                438,373,237  82,135,692                951,510.970 

1911      449,479,078                446,621,726  26,978,582                023.079,330 

1912      576,971.406                491.324.924  48,693.499              1,116,989.820 

1913      494,882,684                £15,610.860  45.419.901              1,065.913,445 

1914      470,767,261                 503,171,310  25,172,150                099.110,721 

1915      425,280,700                562.126,579  155,102,279              1,142.518,558 

1916      520,402,717                736.781,870  80,482,842              1,887,666,920 

1917      510,666,088                851,859,900  28,168.247              1,890.194,285 

1918      492,700,474                802,615,281  26,117,707              1,321,433.412 

1919      787,690,715              1,276.954,301  83,039,216             2,097,693,282 

1920      1,873;743,907              1,520,892.460  365,566,568             3,260,202,935 
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EXPORTS  AT  NEW  YORK 

Exports  From   the  Port  of   New   York   to   Foreign   Ports   for   the   Calendar   Years 

Indicated 

Calendar                               Domestic  Foreign                    Specie  Total 

Years                                   Exports  Exports                and  Bullion  Exports 

1900      $526,153,270  $12,090,402               $102,933,991  $641,177,883 

1901  ..., 498.413,605  12,544.419                 100,563.3W  611.521,388 

1902 479.634,582  12,096.879                   65,411,581  557,143.042 

1903      503.495,265  12,532,984                   65,860,849  581.889.098 

1904      490.914,304  13,318,853                 144,017,993  648.251,150 

1905      545,708,317  13,980,386                   77,922.034  637.610.737 

1906      611,082,425  11,389,037                  66,262,355  678.733.817 

1907      670.725,511  12,400,018                   87,380,626  nO.506.155 

1908      624,829,288  11,973,904                  97,766,673  734,569,865 

1909     615.182,660  12,579,181                 140,206,442  767.968,283 

1910      686.289,717  18,771,917                   89.574,130  794,635.764 

1911      786,700.775  14,351,076                   64,262,097  865.313.948 

1912      849,102,494  17,200,612                   93,946,327  960.249.433 

1913      907,482,931  18,431,037                 115,483.405  1.041,397.373 

1914      809,154.156  23,381,921                 162,390.670  994,926.747 

1915      1,750,813,369  40,984,889                   62,920.639  1.854.718.897 

1916      2,762.937,936  28,015.039                 143,394.077  2.934,347.052 

1917      2,885,093,758  20,285.846                 162,517,387  3.057.896,991 

1918      2.516.440.334  49,328,911                   64,935,446  2,630,704.691 

1919      3,339,957,993  116,371,071                 184,867,750  3.641,196.814 

1920      3,167,256,039  86,204,725                 130.227.284  3,383.6^^0I8 

Specie   and   Bullion    (Gold   and   Silver)    Imported   at   New  York 

Months                            191S  1917                     191t                     ltl9  1920 

January      $13,774,474  $3,929,003            $2,479,794            $3,609,103  $2,510,401 

February      5.689.163  2.172.607              2,438,454              3,096,729  4..590.671 

March    ' 3.987,507  2,057,866              1,234,774              3.028.885  3,47^,781 

April      5.560,130  1,478,467              1,244.607              2,815.028  58.502.633 

May      2,838.402  3,313  875              1,977.648             3,156,775  2.7\S.793 

June     4,621,803  1,881,245              1,649,563              1,242,957  7.679.236 

July     19,402,560  1.718,327              2,430,867              2,368.255  12.181.845 

August     2,835,184  2,979,739             3,105.007              2,991.207  13.516.865 

September     13,373.580  1.906,567             2,571,989             2,065.005  34.361.5^0 

October      3,237.005  2,111,761              2.007,396              4,722.904  115.921,064 

November    2,114,814  2,769.919             2,269.784              1,492,196  55.706.297 

December     3,047,120  1,818.781             2,707,824             2,540,172  54,274.402 

Total     $80,482,342  $28,16S,247          $26,117,707          $33,039,216  $365,566,568 

Gold  and  Silver  (Domestic  and  Foreign)   Exported  at  New  York 

Months                            1916  1917                     191$                     1919  19M 

January      $10,350,148  $14,703,185           $2,746,717           $8,816,332  $18,504,879 

February     14.408.181  19.262,379             5,356,611             7.921,220  25.016.875 

March    7.983,024  13,094,853              3,595.107              6,290,942  35.657.550 

April      10.811,145  6.113.294              4,167,632              9,592,433  36,674.004 

May      11,002,913  19,947,968              5,213,162              7,695,647  3.659.632 

June      10,968,204  15,693,738             5,799.800            63,813,105  1,602.664 

July      12,310.558  20,419,746              7,23&,713            24,802,657  2,183,625 

August     9,965,572  13,881.686              3,254.875              6,822,538  4.921.864 

September     7,315,625  12,532.511              3,522.195              8,161,158  597,013 

October       6,706.340  8,763.076              7,739,813             3,630,102  446,556 

November    16,662.071  5.206,556              1,734,912            14,452.573  60.532 

December     24.910.296  2.298.395            14,565,909           37,498,179  901,890 

Total      $143,394,077  $152,517,387          $64,935,446        $198,496,892  $130.227.2$4 

Total  Exports    (Domestic  and   Foreign   Merchandise,   Gold  and   Silver) 

at  New  York 

Months                            191$  1917                     191$                     1919  l»2t 

January     $184,312,301  $318,806,949        $250,950,441         $273,360,867  $275,605,968 

February      232.008,231  242.718.462          173,869,793          319,297,397  326.643.829 

March      239,871.427  274,367.341          254,920,175          319,195,117  432,586.614 

April     197,036,610  269,947,773          195,887,071          340,987.348  339,169,897 

May     264.768,110  265,909.466          224,232.910          288.100.174  346,9^3.024 

June      254,416.704  292,611,815          211,113.799          492,973.704  255,909.101 

July      256,516.414  230,601.649          244,970,380          264,335,067  202.503,486 

August     282,543.135  192,496,055          212,363,170          270,581.916  165.238.158 

September     274,141,165  254,664,591          201,247.219          275,527,124  135.378,043 

October      245,178,315  228,671,788          190,397,002          328.257,117  267.754,228 

November    250,470,803  275,335,345          233.198,963          252,119,117  289.589.643 

December     253,083,837  211,765,757          237,553,738          242^77.093  346.316.055 

Total      $2,934,347,052      $3,057,896,991      $2,630,704,691     $3,667,012,251  13,383,688.048 
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Total  Foreign  Merchandise   Imports  at  New  York 

Months  1116  1917  191t  1919  1929 

January     $100,033,450  $128,344,239  $88,164,970  $85,880,208  $280,997,059 

February      103,079,653  97.834,888  94,303,999  110,759,849  260,144.811 

March    116,193,961  147,901,883  98.360,412  130,844,316  292,275,856 

April     115,751,379  126,801,160  121,564,991  145,065,157  270.147,137 

May     , 115,086,444  118.850,759  149,434,134  178,233,477  224,033,443 

June      ...: 143,086,388  154,901.984  112,622,429  152,314,929  315.350.911 

July      95,614,439  95.692.666  96,101,747  179,457,378  323,427  254 

August     107,921,047  119,531,660  122.452,147  163,182,188  265,399.334 

September     80,486,311  99,805,185  115,731.618  251,529.881  184.623  524 

October     89,356,495  91,319,486  105.821,699  214,756.732  179  929  909 

November    87,639,487  89,530,607  98.787,677  231,808,185  172.054;642 

December     102,935,533  91,511,471  91.969,882  221,159,962  126,251,896 

Total      $1,257,184,587  $1,362,025,988  $1,295,315,705  $2,064,992,262      $2,894,636,367 

• 

Foreign  Merchandise  Exports  at  New  York — Free  and  Dutiable 

Months  1916  1917  191t  1919  1929 

January     $2,250,185  $1,967,437  $3,643,401  $6,559,749  $13,537,630 

February      3,342,217  1,104,014  1.376,238  7,053,551  7,757  464 

March      2,275,293  1.037,031  3,523.010  8,116.751  9,2S1  803 

April      1,929,495  1.223.821  5,909,012  30.472.392  7.270888 

May      1,712,945  1.818.168  4.146,470  7,612,408  .13  022  148 

June      3,253,662  2,709.299  3.381,984  15,360.351  7.073.911 

July      2,442.571  1,312,700  3,345,544  8,951,710  3.192  841 

August     2.269,911  1,122.948  3,422.222  6,702.739  2.869.391 

September     3.013,786  1.288,302  3,880,803  9,604,496  2  974  418 

October       2,495,116  1,531.683  4,425,354  6,739.883  4  277  324 

November      1,512.557  1,562.221  4.467.184  5,344.391  ,5.907  897 

December     1,517.301  3,548,216  7,807,389  5,457,495  7,739.010 

Total      $28,015,039  $20,285,846  $49,329,911  $117,975,916  $86,2  W, 725 


Receipts   from  Customs  at  New   York 


Months 

1916 

1917 

1919 

1919 

1920 

January     

$11,737,269  86 

$13,546,522  32 

$7,627,575  26 

$8,136,779  16 

$21,511  211  71 

February     

14,145,615  46 

10.910,429  24 

8,275,520  57 

9.964,430  66 

19.529,205  99 

March    

15,178,443  64 

13,497,107  25 

9,962,497  81 

10,752,640  95 

22,732.197  14 

April     

12,540,526  35 

14.129.935  56 

10,658,045  52 

13,296,765  86 

20,275.448  82 

May     

14,038.529  42 

19,437.999  44 

12,281.610  39 

12,530.504  47 

18,283,122  02 

June      

13,435,014  28 

10.406.333  00 

10,818,512  79 

14,108,599  99 

21.852.394  36 

July     

14.429,282  40 

11,311,248  36 

9,322,211  12 

15,404,198  88 

21.900.952  25 

August     

......    12,473,913  70 

10,714.859  94 

8,695,269  32 

15,504,143  66 

18.827.218  86 

September     . . . 

11,554,738  69 

9,574.979  79 

8,565,091  23 

16.783,989  44 

16.543.709  13 

October      

13.543,417  01 

9,666.076  81 

8.221,277  13 

16,823.173  19 

17,507.999  43 

November    

12.882.343  70 

8,840,240  73 

7,486,878  41 

21,056.223  74 

15,878.780  89 

December     

12,319,013  25 

$155,278.827  79 

7,232.053  23 

6,517,682  10 
$108,432,172  41 

19,593,411  62 
$173,954,861  62 

12,950.954  44 

Total      

$139,267,785  67 

$227.70.1  IQ.-;  Oi 

Value  of  Total  Exports  from  New  York 

Domestic  Merchandise 


Months  1916 

January      $171,711,968 

February      214,257,833 

March    229,613,110 

April     184.295,970 

May    252,052,252 

June      240,m,8}8 

July      241,763,28> 

August     270,307,652 

September     263,811,7'>4 

October      235,976,859 

November    232,296,175 

December     226,656,240 

Total      $2,762,937,936 


1917 

$302,136,327 
222.352.069 
259,63.5,457 
262.610.658 
244,143,330 
274.148.778 
208,869.197 
177,491,421 
240,843,778 
218.377,029 
268,566,568 
205,919,146 


1919 

$244,560,323 
167.136.944 
247.802.058 
185.810.427 
214,873.278 
201.932,015 
234,386.123 
205.686,073 
193.814,251 
178,231,835 
226,996,567 
215,180.440 


1919 

$257,984,789 
304.322.626 
3M,787,424 
300,922,523 
272,792,119 
413,800,248 
230,580,700 
258.056,639 
257,761,470 
317.887,132 
232,322,158 
199,321,419 


1929 

$243,563,459 
293.861.490 
387.647,261 
295,225,005 
330,301,244 
247,232,526 
195,826,820 
157,446,903 
131.806.612 
263,040,348 
283,621,216 
337,675,155 


$2,885,093,758     $2,516,440,334     $8,350,539,443     $3,167,256,039 
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Duties  Collected 


Miscellaneous   Receipts    Duties  Miscellaneous 


191t 

1911 

191t 

191t 

COLLrCTED 

mo 

Recfipts 
19M 

.     $7,488.55126 

$8,026,386  7^, 

$139,024  00 

$110,392  38 

$21,283,852  00 

$226,359  71 

8.194.345  78 

9.850,3 trt  54 

81.174  79 

108.082  12 

19,323.958  34 

2a5.247  65 

9.870,167  56 

10.600.100  91 

92.330  25 

152,540  W 

22,428,999  95 

303.197  19 

.     10.525.970  90 

12.881,25181 

■     132.074  62 

415,550  06 

19,999.693  50 

275,755  32 

.     12.162,731  11 

12.318.080  02 

11N.879  28 

212.444  45 

17.971,668  64   . 

311.453  38 

.     10.665.910  23 

13.964,232  61 

152.602  66 

272,465  21 

21,434,058  07 

418.336  29 

9,215,232  99 

15,281,138  93 

106.978  13 

245.035  95 

21,468  214  25 

432,738  00 

.      8.589,023  48 

15,U4.277  8H 

106.215  84 

156,155  53 

18,392.0-17  35 

43^5.171  51 

.      8.13.S.131  56 

16.710.933  96 

126.979  67 

197.H7S  31 

16.110,523  89 

403.185  24 

.      8.122.205  21 

16,792.157  56 

99.071  92 

262.002  94 

16.845.472  10 

662.527  38 

.      7.390.258  86- 

21.023.9S6  56 

96.627  55 

153.e78  06 

15.335.704  46 

543.076  48 

.      6.342.529  81 

19.376,716  13 

175.1.53  05 

216.695  49 

12,190,678  56 

760.275  88 

yfonths 
Tan. 

Feb.  ... 

Mar.  .. 

Apr.  ... 

May  ... 

June  .. 

July  .. 

Aug.  .. 

Sept.  . . 

( )ct.  . . . 
Nov. 

Dec.  . . 

Total.. $107,005,050  75    $172,o05,517  63        $1,427,12166    $2,502.020  54    $222,815,87111    $4,977.323  98 
Value   of   Exports   from   New  York,   Exclusive  of   Specie 


Months 


1916 


First    Quarter    $628,450,608 


Second    Quarter 
Third    Quarter 
Fourth  Quarter 

Total      


6S3.t39,162 
7S3,608,95'i 
700.4Jl,24)i 


1917 

$788,232,335 
786,714.054 
630,928.352 
699,504.^63 


1918 

$668,041,974 
616,053.186 
644,565.016 
637,109,009 


1919 

$888,824,887 

1,040,960.041 

ni,657,754 

767,072.478 


19M 

$855,657,107 
900.125.722 
495.416.985 
902.2o0.950 


$2, 790,952,075      $2,905,379,604      $2,565,769,245      $3,468,515,150      $3,253,460^64 


IMPORTS  OF  THE  DISTRICT  OF  NEW  YORK 

[For  the  Calendar  Year  1920] 

The  following  is  a  detailed  statement  of  all  goods,  wares  and  merchan- 
dise, the  growth,  produce  and  manufacture  of  foreign  countries,  that  were 
imported  into  the  District  of  New  York  during  the  calendar  year  1920, 
compared  with  the  aggregate  of  all  other  districts  of  the  United  States  for 
the  same  period : 

[Where  quantities  are  given  they  apply  to  the  District  of  Nen;  York  only,] 

Aggregate  Total 

Foreign  Imforts — Articles  District  of  all  other  Dists.       U.  S. 

New  York      of  the  U.  S.  1920 

Abrasive  materials — 
Corundum — 

Ore    (free)     tons,  48C 

Crude,   artificial,    abrasive    (free) lbs.,  144,405 

Emery — 

Ore    (free)    tons,  2,840 

Rottenstone   and   tripoli    free) tons,  218 

All   other  "(dutiable)    

Agricultural   implements  and  parts  of   (free) 

Aluminum — 

Crude,    scrap,    &c.    (dutiable) lbs.,  29,113.458 

Manufactures    of    (dutiable)     

Animals — 

Cattle   (free)    number  1,602 

Horses    (free)     number       99 

Horses     (dutiable)     number       34 

Sheep    (free)     number         1 

Swine  (free)    

All   other,    including   fowls    (free)    

All  other,  including  live  poultry   (dutiable) 

Antimony- 
Ore    (free)    gross   weight,    tons.   1,459,   antimony 
contents,   lbs..    1,353,241 
Matte,   regulus  or  metal    (dutiable) 

lbs..  17,109,696 
Articles  specially  imported — 
.Articles  temporarily  imported   for  export  within 

six    months    (free)     

Philosophical   and   scientific    apparatus    (free)... 
All  other  articles  specially  imported   (free)...... 


38,330 
31,101 

.  322,692 
1,719,991 

361,023 
1.751,092 

146,863 

9.859 

288.589 

184,096 

75,458 

6.464 

95,894 

5,532,477 

222.321 

16.223 

3*4.483 

6,716.5n 

8,515,120 
2,014.925 

3.365.056 
539,172 

11.880.176 
2,554,097 

448,662 

•402,321 

19,489 

90 

'  iiiiie 

32,458 

26,969.942 
127,382 
540,297 
1,730.182 
22,868 
110,504 
835,812 

27,418.604 
529.703 
559.786 
1.730.272 
22.868 
422.720 
868.270 

65,729 

4.556 

70,285 

1,040,306 

434,970 

1,475476 

1,442,423 

28.782 
468,597 

1,389.444 

143.505 

2,748.106 

2.831.867 

172  J87 

3,216,761 
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Foreign  Imports — Articles 

Articles,    the   growth,    produce,    and    manufacture 
of  the  United  States,  returned — 

Automobiles    (free)     number,  227 

All    other    (free)    

Art  works — 

ihe  production  of  American  Artists  (free) 

Original  paintings,   statuary,   etc.    (free)    

Works  of  Art  100  years  old   (free)    

Statuary,    regalia,    gems,    etc.,    for    religious    or 

educational   purposes    (free)    

Works    of    Art    for    exhibition,    presentation    to 

public   institutions,    etc.    (free)    

All   other    (dutiable)    

Asbestos — 

Unmanufactured    (free)    tons,  3,980 

Manufactures   of    (dutiable)    

Asphaltum   and  bitumen    (free)    tons,  109,845 

Beadb  and  bead  ornaments    (dutiable)    

Blood,    dried    (free)    lbs.,  1,346,746 

Bones,  hoofs  and  horns,  unmanufactured  (free) 

lbs.,  33,259,730 
Bone     and     horn,     manufactures     of,     including 

combs     (dutiable)     

Brass,  fit  only  for  remanufacture   (free), 

lbs.,  32,776.192 

Manufactures   of    (dutiable)    

Breadstuffs— 

Bread    and    biscuits    (free)    lbs.,  205,027 

Bread    and    biscuits    (dutiable) lbs..  117,930 

Corn     (free)     bush..  6,603,782 

Farinaceous     substances     and  •  preparations     of 

sago,    tapioca,    &c.    (free) ...lbs.,  94,605.078 

Macaroni,    vermicelli,    and    all    similar    prepara- 
tions   (dutiable) lbs.,  165,551 

Oats    (dutiable)     .- bu.,  313,022 

Rice— 
Uncleaned,   including  paddy   (dutiable), 

lbs.,  3.957 

Cleaned    (dutiable)    lbs.  32,657,517 

Rice  flour,  rice  meal,  and  broken   rice    (duti- 
able)      ibs.,  284.41C 

Wheat     (free)     bu.,  1,795.072 

•Wheat    (dutiable)     bu  ,  3,' 

Wheat  flour  (free)    bbls.,  95.576 

Wheat   flour   (dutiable)    

All    other    (free)    

All    other    (dutiable)    

Bristles — 
Not  sorted,  bunched  or  prepared   (free). 

lbs..  115,391 
Sorted,  bunched,  or  prepared   (dutiable). 

lbs..  4,096,857 

Bronze,    manufactures    of    (dutiable)     

Broom    com    (free)    tons,  5t> 

Brushes,   feather .  dusters,   and  hair  pencils    (duti- 
able)      number,  36,256.951 

Buttons,  and  parts  of — 

Pearl   or   shell    (dutiable)    gross,  4,835,459 

All    other    (dutiable) 

Carbon,  manufactures  of— 
Carbons   for  electric  lighting  (dutiable), 

(100  feet)  47,928 

Electrodes,  brushes,  plates  and  disks  (dutiable), 

number,  2,788,281 

All   other    (dutiable)    

Cars,  carriages,  and  parts  of — 
Automobiles,  and  parts  of— 

.  Automobiles    (dutiable)     number,  225 

Parts    of    (except    tires)    (dutiable) 

All   other    (dutiable)    

Cement — 
Roman,  Portland,  and  other  hydraulic  (free), 

(100  lbs.)  11,101 
All   other   (dutiable)    


Aggregate  Total 

District  of  all  oiner  Uists.        U.  S. 
New  York      of  the  U.  S.  1U20 


586,562 
41,689,164 

7,334,978 
47,201,43/ 

7,921.540 
88,bUJ,601 

172.279 
5,297,342 
18.122,970 

52,312 
1.731,961 
2,130,834 

224.591 
7,029,303 
20.253.804 

111,007 

196.465 

307,472 

217,453 

440.238 

118.878 
86,865 

336,331 
527.103 

1,291,485 

455,106 

1,028,768 

1C,357,097 

56.801 

7,828,768 
163.948 
38.848 

2,187,484 
518.013 

9,120.253 

619.054 

1.067,616 

12,541.581 

674,814 

979.243 

2,359,125 

3.338,368 

116,021 

56.950 

202.971 

3,775,942 
262.201 

1,418.943 
171,201 

5,194,885 
433,402 

65.506 

45,107 

7,774,896 

215.841 

41.302 

1,522,095 

281.350 

86.409 

9.296.991 

5.336.674 

591,834 

5,928,508 

23.253 

280,267 

83.897 
6,268,844 

107.150 
6.549,111 

207 
3.370,346 

2,185.184 
8.104,319 

2,485.391 
11,474,665 

28.200 

3,441.280 

160 

1,033,845 

""85".i47 
363.252 

97.472 

71,740.383 

177.397 

7,685,029 

426 

2.883.037 

1.650,120 

125.672 
75.181.663 
177,557 
8,668,874 
426 
2,968.184 
2.013,372 

271.019 


237,862 


15,448 


5,210 


286,467 


8,327,867 

575.878 

6,971 

1,773,865 
123.216 
69.770 

10.101,732 
699.094 
76,741 

2,873,767 

1,710,831 

4,584.598 

1,839,460 
573,202 

141.775 
85,218 

1.981.235 
658,420 

243.072 


145,781 
86,147 

•8.562 
12.500 

154.343 
98,647 

613,797 

1,029,695 

532,208 

512,721 
90;489 

1.026.518 

1,252.250 

622.697 

7,796 
28,549 

1,221,625 
62,289 

1.229.421 
90,838 
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Chalk- 
Crude,    not    ground,    bolted,    precipitated,    etc 

(free) tons,  85.237 

Ground,    precipitated,    etc     (dutiable)     

Chemicals,   drugs,  dyes,   and  medicines- 
Acids  (except  coal-tar  acids) — 

Oxalic     (dutiable)     ibs.,  1.835.483 

All    other    (free)     lbs.,  6,240,122 

All    other    (dutiable)    lbs.,  4,382,529 

Albumen,     egg     (dutiable)     lbs.,  5,769,205 

Ammonia,   muriate  of,   or   sal   ammoniac 

(dutiable)       lbs.,    4.832,766 

Argols,  or  wine  lees   (dutiable). .. .lbs.,  31.023.640 
Arsenic  and  sulphide  of,  or  orpimcnt   (free) 

lbs.,  5,618,497 
Balsams,  not  containing  alcohol   (dutiable) 

lbs..  755,868 
Calcium,   acetate  of,   chloride   of  crude,    carbide 

and    nitrate    (free)    lbs..  106,507 

Chemical  and  medicinal  compounds,  n.e.s. — 
Alkalis,    alkaloids,   preparations,    mixtures   and 

combinations   of    (dutiable)    lbs.,  8,846.464 

Medicinal      preparations      (sec      aNo      coal-tar 

preparations)      (dutiable)      lbs.,  1,081,083 

All    other    (dutiable)    

Cinchona  bark,   and  alkaloids  or  salts  of — 
Barkh,    cinchona,    or    other,    from    which    qui- 
nine  may   be   extracted    (free),  .lbs.,  2,557.672 
Quinia,  sulphate   of,  and  all   alkaloids   or  salts 
of    cinchona    bark    (free)...  .ounces,  3.403.39-i 
Coal-tar  products — 
Group   1,   crudes — 

Acid,    carbolic    (free)     lbs..  160,692 

Benzol    (free)     

Crcsol    (free)     lbs.,  5,717,152 

Dead    or    creosote    oil    (free) gals..  787.183 

Naphthalene     (free)     lbs..  9.575.166 

Tar  and  pitch  of  coal   (free)    ....bbls..  1.552 

Toluol    (free)    

All   other   crudes    (free)    

Group  2,  intermediates — 
Acids- 
Carbolic    (phenol)    (dutiable)    lbs..  30 

All  other   (dutiable)    lbs.,  11.440 

Aniline    Oil    (dutiable)     lbs.,  220 

Aniline    Salts    (dutiable)    lbs.,  4 

All    other    intermediates    (dutiable) 

Group  3.  finished  products — 
Alizarin  and  alizarin  dyes  (dutiable). 

lbs..  438,974 
Colors  or   dyes,  n.   e.    s.    (dutiable) 

lbs.,  2,870,424 

Indigo,    natural    (dutiable)     lbs.,  100,098 

Indigo,   synthetic   (dutiable)    lbs.,  766,422 

Medicinal   preparations    (dutiable)    

All  other  finished   products   (dutiable) 

Extracts  and  decoctions  for  dveing   (dutiable) 

lbs.,  941,144 
Extracts  for  tanning- 
Quebracho    (free)     lbs.,  97,839.625 

All   other    (free)    ibs..    5,424.168 

Fusel   oil,   or   amylic   alcohol   and    butyl   alcohol 

(dutiable)       ., lbs.,  1,010,630 

Glycerin,    crude    (dutiable)     lbs.,  12,655,648 

Gums — 

Arabic  or  Senegal    (dutiable)    lbs.,  6,276,896 

Camphor — 

Crude,    natural    (dutiable)     lbs..  3,057.273 

Camphor,  refined  and  synthetic  (dutiable). 

lbs..  843,332 

Chicle    (dutiable)    lbs.,  4.863.399 

Copal,  kauri  and  damar   (free),  .lbs.,  65,277,611 
Gambler  or  terra  japonica  (free). lbs..  9,127,999 


District  of 
New  York 

Aggregate 

all  other  Dtsts. 

of  the  U.  S. 

Total 
U.S. 

1920 

140,286 
57,629 

126,852 
28,547 

267.138 

•   86,176 

624.276 

464,322 

2,863,189 

3,156,673 

6.962 

689,195 

38.170 

1.436,065 

631.238 
1.153.517 
2.901,359 
4.592.738 

502.910 
3,716,471 

205.294 
748,527 

708.204 
4.464.998 

440,274 

243,742 

684,016 

659.424 

3,886 

663.310 

2,699 

3.206.951 

3,209.650 

1,233,165 

211,731 

1.444,896 

456,530 
1,064,810 

443.093 
514,916 

900,461 
1,579,726 

692,006 

834,124 

1,526.130 

1,762.785 

1,257,482 

3.020.267 

16.508 

*  520,217 

220.246 

348,032 

5.523 

3.340 

10.868 

381.164 

3,576.153 

182,189 

44,639 

19.M8 
10.S68 

901.381 
3.796.399 

530.221 
50.162 

45.749 

158,632 

'  204,381 

14 

9,269 

72 

1 

230 
500 

244 

9.769 

72 

1 

697,629 

134,039 

831.668 

334,907 


8,612 


343.519 


4.574.128 

202,189 

481.292 

160,616 

46.690 

684.674 
103.239 

■' "4.957 
28,959 

5,258,802 

305.428 

481.292 

165.573 

75.649 

117,419 

53,041 

170,460 

5,940.897 
264.498 

759,319 
42.233 

6,700,216 
306.731 

326,610 
1.592,930 

552,596 
1,341,441 

879.206 
2.934.371 

730,621 

33.819 

764,440 

4,085.815 

1.121.381 

5.207.196 

1,718.521 

3,500.256 

8.936.377 

731,485 

527.512 

3.248,699 

659.206 

75.098 

2.246.033 

6,748.955 

9,595.583 

806.583 
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Chemicals,  drugs,  dyes  and  medicines— continued 

Shellac    (free)     lbs.,  26,627,855 

All   other    (free)    

All   other    (dutiable)    

Iodine,  crude  or  resublimed   (free), 

lbs.,       283,396 

Lactarin  or  casein   (free)    lbs.,  16,365,001 

Licorice  root   (dutiable)    lbs.,    5,340,451 

Lime,   chloride   of,    or   bleaching   powder    (duti- 
able)       lbs.,    1,057,928 

Lime,  citrate  of   (dutiable)    lbs.,    8,404,471 

Magnesite,   not   purified    (free) tons,  1,797 

Opium,    containing    9    per    cent,    and    over    of 

morphia    (dutiable)    lbs.,  143,994 

Potash   (see  also  Fertilizers)— 
Carbonate  of,   including  crude   or   black   salts 

(free)     lbs.,  6,265,623 

Cyanide   of    (free) lbs.,  1,384.142 

Hydrate  of,  not  containing  more  than   15  per 

cent,    of   caustic    soda    (free) lbs.  1,433,245 

Nitrate  of,  or  saltpeter,  crude  (free) 

lbs.,  6,115,674 
All  other  salts   of   (dutiable).... •  lbs.,  4,019.182 
Soda- 
Cyanide    of    (free)     lbs.,  6,314.025 

Nitrate    of    (free)     tons,     110,859 

All  other  salts  of   (free)    

All   other  salts   of    (dutiable)    

Sulphur,    crude,    or    brimstone    (free) 

Sumac,  ground  or  unground   (free) 

lbs.,  11,210,912 

Vanilla     beans     (dutiable) lbs.,    1,000,637 

All  other  chemical,  drugs,  dyes,  etc    (free).... 
All  other  chemicals,  drugs,  dyes,  etc.   (dutiable) 
Chicary  root,  raw  or  prepared  (dutiable), 

lbs.,  7,891.731 
Clays  or  earths — 

China   clay,    or    kaolin    (dutiable) tons,  59,884 

Common  blue,  and  bcauxite  crude  (free), 

tons,    6,380 

All    other    (dutiable)    tons,  21,423 

Clocks  and  watches,  and  parts  of— 

Clocks    and    parts    of    (dutiable)     

Watches  and  parts  of— 

Complete    (dutiable)     number,  1,515,604 

Movements     (dutiable)     number,  1,775.196 

Cases    and    parts    of     watches    except     dials 

(dutiable)     

Coal  and  coke — 
Coal- 
Anthracite     (free)     tons,       560 

Bituminous    (free)     tons,  14,478 

Coke    (free)    

Cocoa,    or    cocoa    crude    (free) lbs.,  313,095,462 

Cocoa   and   chocolate,   prepared    or    manufactured 
(not  including  confectionery)    (dutiable), 

lbs..  563,132 

CoflFee     (free)     lbs..  767,242,636 

Collodion,  and   manufactures  of   (dutiable) 

Opper  and  manufactures  of— 

Ore    (free)    tons,   37,064;    lbs.,  16,349,204 

Concentrates    (free).. tons,   21,931;    lbs.,  11,573,180 
Matte   and    regulus,    coarse    metal    and    cement 

(free)     ...tons,    4,544;    lbs.,  3,888,395 

Unrefined,  black,  blister,   and  converter   copper 
in  bars,  pigs,  or  other  forms  (free), 

lbs..  110,035.429 
Refined    copper    in    ingots,    plates,    wire    bars, 

cakes,  and  cathodes   (free)    lbs.,  91,567.256 

Old  and  clippings,  for  remanufacture   (free), 

lbs.,  9,530.807 
Composition  metal,  copper  chief  value  (free), 

lbs.,  3,905,311 
All    other    mantifactures    of    (dutiable) 


Aggregate  Total 

District  of  all  other  Dists.        U.  S. 
New  York      of  the  U.  S.  1920 

20,992.032  2,096.544  23,088,576 

3,405,445  186,526  3.591,971 

135,433  28,193  163.626 


567,755 

1,888.475 

641,716 

55,183 

2,105,354 

83,477 

838,362 


2,790,878 


25,917 

543.191 

2,813,123 

31.690 
922,469 
696,601 

473,263 


810.499 


593,672 
2,431.666 
3,454,839 

86,873 

3,027,823 

780,078 

1,311,625 


735.226 
210.025 

483.625 
878,222 

1,218.851 

1,088,247 

362,276 

88.998 

451.274 

403,504 
556,864 

1,195,842 
26.112 

1,599,346 
582,976 

982,375 

6,215,573 

1,706 

1,723,418 

12 

109.068 

56,905,462 

54,931 

201,713 

1.710 

1,091.443 

63.121,035 

56.637 

1,925.131 

1.722 

363,686 
1,999,462 
8,634,544 
6,779,216 

64.836 

406,873 

4,892,458 

1,894,052 

428,522 
2,406,335 
13,527.002 
8.673,268 

538,604 

80.970 

619,574 

648,332 

2,924,236 

3,572,568 

128,729 
195,649 

279,756 
309.789 

408,485 
505,438 

470.984 

130,694 

601,678 

3.594,328 
6,500.829 

344,652 
1.647,047 

3,938.980 
8,147,876 

8.601,377 


7.482 
162,830 

49,'350,0ii 

250,353 
6,570,846 

403.175 
4,957,897 

257,886 

6,733,676 

403,175 

54,307,908 

193.841 

15-1,230,326 

93,630 

809,417 

98,220,325 

42,599 

503.258 

252,450.651 

186,229 

2,801,285 
1,910,204 

7.039,067 
6.912,589 

9.840,358 
8,822,793 

694,824 

2,532,480 

3.227,304 

21,136,787 

24,413,434 

45,550.221 

16,874,877 

3,520,047 

20,394,924 

1,100,284 

259,890 

1,359,674 

453,971 
219,356 

64,200 
85,894 

518,171 
806,250 

Digitized  by  VjOOQIC 


286 


Sixty-Third  Annual  Report — Part  II, 


Foreign  Imports — Articles 

Cork- 
Cork  wood  or  bark,  unmanufactured  (free), 

lbs.,    43,447,533 

Waste,    refuse,    etc.     (free)     lbs.,  110,982.076 

Manufactures    of    (dutiable)     lbs..         525,313 

All    other,  (dutiable)    

Cotton,  and  manufactures  of— 

Unmanufactured    (free)     lbs.,  76,277,942 

Cotton  thread  and  carded  yarn,  warps,  or  warp 

yarn     (dutiable)     lbs.,    7,624,456 

Cotton  thread,  spool,  crochet,  darning  and  em- 
broidery   cotton     (dutiable)..100  yds.,  46,744,064 
Cloths- 
Unbleached    (dutiable)    sq.  yds.,  49,116.812 

Bleached    (dutiable)     ..   .....sq.  yds.,  21,487,561 

Colored — 
Dyed  in  the  piece  (dutiable), 

sq.  yds.,  33,113,184 

Printed     (dutiable)      sq.  yds.,    9,763.321 

All    other    (dutiable)     sq.  yds.,  13,116,428 

Handkerchiefs   or   mufflers    (dutiable)^ 

dozens,  3.273,643 

Laces,    embroideries,    etc.,    and    articles    made 

thereof  (except  wearing  apparel) — 

Product    of    the    Philippine    Islands    (free)... 

Embroideries,     including     edgings,     insertings, 

and    galloons    (dutiable)    ..sq.  yds.,  22,848.301 

Lace  window  curtains   (dutiable), 

sq.  yds.,  1.208,484 
Laces    and    lare    articles,    including    lace    edg- 
ings, insertings,  and  galloons — 

Tfandmadc     (dutiable)     yds.,      4.938,083 

All    other    (dutiable)     yds.,  197,268,222 

Nets  and  nettings   (dutiable)    

Veils   and    veilings    (dutiable)    

All    other    (dutiable)     

ri"shcs,    velvets,    other    pile    fabrics    ^nd    cor- 

dtiroys    (dutiable)     sq.  yds.,      702.094 

Tapestries     and     jacquard     figured     upholstery 

goods     (dutiable)      sq.  jds.,  8,104,553 

Waste    or   flocks    (free)    lbs.,  4,738,482 

Wearing  apparel — 

Product  of  the   Philippine  Islands    (free) 

Knit   Goods- 
Gloves    (dutiable)    doz.  pairs,  367,673 

Stockings,  hose  and  half -hose   (dutiable). 

doz.  pairs,  157,432 
All  other  knit  goods   (dutiable) 

doz.  pairs,    21,472 

All   other   wearing   apparel    (dutiable) 

,  All    other    manufactures    of    (dutiable) 

Dyewoods,  in  a  crude  state — 

I  ifjwood      (free)      tons,  17,113 

All    other    (free)     tons,       897 

Earthen,  stone  and  china  ware — 
China,    porcelain,    parian,    and   bisque— not    dec- 
orated    (dutiable)      

Decorated   or   ornamented    (dutiable)    

Earthen  and  crockery  ware — 

Not  decorated  or  ornamented   (dutiable)    

Decorated    or    ornamented    (dutiable) 

All     other     (dutiable)     

Edible    substances,     not     specially     provided     for 

(dutiable)      

Eggs- 
Poultry     (free)     doz.,       496.509 

Dried,    frozen,    etc.    (dutiable) lbs.,  18,677,679 

Electric  lamps- 
Arc    (dutiable)    

Incandescent — 
Carbon    filament     (dutiable).. number,  7,019,212 

Metal    filament    (dutiable) number.  5,757,377 

All  other,  including  bulbs   (dutiable) 


Aggregate  Total 

District  of  all  other  Dists.       U.  S. 
Xcw  York      of  the  U.  S.  1920 


2,209,146 

2,869,746 

362,060 

675.169 

515,862 
743,576 
601,516 
366.923 

2.725.00S 

3,613.322 

963.576 

1,042.092 

82.070.179 

106.673,523 

138.743,702 

18,177,907 

7,240.289 

25.418.196 

1,983,198 

1,562,693 

3,545,891 

13,270.876 
8,171,201 

477,232 
997,381 

13.748.108 
9,168,582 

14.419,439 
4.346.738 
5,603,475 

2,368,373 

1,713,453 

385.579 

16.787.812 
6.060.191 
5,989.054 

2,897,167 


770,612 


3,667.779 


131,341 

20,732 

152.073 

2,377,697 

123.605 

2,501.302 

936,593 

161,310 

1,097.903 

960.279 

10.900.474 

1,682.228 

64,919 

5,057,475 

60.894 

1,102,750 

263,863 

4.762 

451,227 

1.021.173 

12.003.224 

1,946.091 

69.681 

5,508.702 

808.487 

306,808 

1.115.295 

2,705.056 
412,631 

650,755 
449.911 

3,355.811 
862,542 

5,315,705 

2,033,747 

7,349,452 

1,254,125 

91,512 

1.345,637 

609.047 

299,782     . 

908.829 

181.210 
2,416,776 
7,278,455 

.      4.810 
1.028.684 
2,898.551 

188,020 
3.445.460 
10,177,006 

518,543 
14,156 

1.668.317 
55,812 

2.1863W 
69,968 

135.995 
3,156,256 

298.795 
3,105,993 

434.790 
6.262.240 

55,951 

1,944.078 

202,271 

292,044 

l,964.6fl 

472.280 

347.905 

3,908,740 

674,551 

135.458 

242,022 

377,480 

145,596 
4,786,179 

472.313 
2,447,435 

617.900 
7,233,014 

237,171 
175,406 
20,909 

18,783 
13,795 
36.565 

255,054 
180^1 
57,474 
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Foreign  Imports — Articles 

Explosives — 
Fulminates,  gunpowder,  etc   (free).... lbs.,  1,102 

All    other    (dutiable)    

Fans- 
Common    palm-leaf    (free)    doz.,  119,313 

All    other    (dutiable)     doz.,  497,178 

Feathers,  etc.,  natural  and  artificial — 
Feathers  and  downs,  crude — 

Ostrich     (dutiable)     lbs.,     142,196 

All    other    (dutiable)    lbs.,  3,035,820 

Feathers  and  downs,  dressed,  colored,  or  manu- 
factured, and  not  suitable  for  millinery  or- 
naments   (dutiable)     

Feathers,  suitable  for  millinery  ornaments, 
flowers,    fruits,    etc.,    artificial    or    ornamental, 

and   manufactures  of   (dutiable)    

Fertilizers — 

Ammonia,    sulphate    of    (free)     tons.     407 

Bone  dust,  bone  ash  and  bone  meal  (free), 

tons,  1,656 
Calcium  cyanide,  or  lime  nitrogen  (free), 

tons,     891 

Guano     (free)     tons,  3.318 

Kanite    (free)     tons,  7,471 

Manure    salts     (free)     tons,  6,488 

Potash,  not  elsewhere  specified — 

Muriate    of    (free) tons,  42,413 

Sulphate    of    (free)     fons.    4,217 

All    other    substances    used    only    as    fertilizers 

(free)       tons,  9.823 

Fibers  and  textile  grasses  not  elsewhere  .specified — 
Unmanufactured — 
Flax- 
Hackled,  known  as  "dressed  line"   (free) 

tons,       392 

All   other   (free)    ton.s.    1.188 

Hemp     (free)     tons,    3,965 

Istle    or    Tampico    fiber    (free) tons,    1,982 

Jute   and   jute   butts    (free)    tons,  51.702 

Kapoc   (free)    ton.s,    6.563 

Manila    (free)     tons,  15,526 

New    Zealand    flax    (free)    tons,    1.565 

Sisal    ffrass    (free)    tons.  24.520 

All    other    (free)     tons.    6,M3 

Manufactures  of — 

Bnjfs  of  jute   (dutiable)    lbs.,  2,464.915 

Bindinic    twine    (free)    lbs.,       12.538 

Coir   yarn    (free)    lbs.,  4.833.811 

F?brics.  woven — 
Bagging,    gunny    cloth,    and    similar    fabrics 
suitable  for  covering  cotton  (free), 

sq.  yards,  3.362.156 

Burlaps    and    plain    woven    fabrics    of    single 

jute     yarn — Not     bleached,     colored,     etc. 

(free)      lbs..  246.877.876 

Bleached,  dyed.  etc.   (dutiable). 

lbs.,      1.160.382 
Plain  woven  fabrics  of  flax,   hemp,  or  ramie, 
including  shirting  cloth   (dutiable), 

sq.  yards,  36,117,512 
Other  woven  fabrics  of  flax,  hemp,  or  ramie 

(dutiable) .   sq.  yards,  3,548.753 

Handkerrbiefs     (dutiable) sq.  yard.s,  1,344.441 

Laces,  embroideries,  etc.,  and  articles  made 
thereof    (except   wearing   apparel)    (dutiable). 

Wearing  anparel    (dutiable)    

Woven  articles  and  manufactures  of  flax  n.e.s. 

(dutiable)      

Yarns    (dutiable)    lbs.,  3,502.513 

All   other    (dutiable)    


Aggregate  Total 

District  of  all  other  Dists.       V.  S. 
New  York      of  the  U.  S.         1920 


118 
•  555,970 

484,802 
336,286 

484.920 
892.256 

31,835 
142,622 

67,993 
57,828 

99.828 
199,950 

1,087.598 
1.275,700 

513 
233.236 

1,088.111 
1.508.936 

40,761 


30€,640 


15,299 


424,079 


56.060 


2,696,629 

573,628 

8,270,257 

60,286 

187.209 

247.495 

76,079 

890.176 

966,255 

63,976 
241,970 
198.646 
311,967 

4.477.894 
4.341.343 
8,069.385 
10,418,307 

4,541.870 
4.583.313 
8,268.031 
10.730.274 

4,803.495 
696.504 

7,905.363 
1,646,927 

12,708.858 
2,313,431 

507.114 

6,262.348 

6  769.462 

754,600 

921005 

1,675.605 

1,135.669 

1.037.675 

2,173.344 

2,025.187 

1.201.279 

•   3.226.466 

291,391 

3,0-13.135 

3.334  526 

5.478.107 

4,214.698 

9.692. S05 

2.786.S61 

1.060.749 

3.847.610 

4,511.963 

16.003,528 

20.51.5.491 

2S0.096 

754.311 

1.034.407 

4.678.465 

28.8.')6.840 

33.53.5.305 

1,201.285 

137.626 

1,341.911 

241.492 

7,722.223 

7.963.715 

1.953 

3,141.899 

3.143.8.52 

294.674 

41,315 

335.889 

730719 


41.128.832 

47,760,399 

88.889.231 

220,410 

249,366 

469.776 

21,846,632 

8.676,662 

25.523,294 

2.72C.507 
2,851,041 

4R0.220 
619.838 

3.200  727 
3.470,879 

8,126.339 
234,693 

290.739 
65.735 

3.417.078 
300,428 

8.975,172 
1.6.58.434 
2,08^,122 

1.906.271 

470,642 

1.101.517 

10.881.443 
2.129.076 
3,189.639 
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Fish- 
Cured  or  preserved— 
Cod,  haddock,  hake,  and  pollock  (free) 

lbs.,  6,270.686 
Fish,     except    shellfish,    packed     in     oil,     etc. 

(dutiable)       lbs.,  10,611,479 

Herring     (free)     lbs.,  24,925,017 

Mackerel     (free)     lbs.    5,802,339 

All    other    (free)     lbs.,    2,301,579 

All    other    (dutiable)     lbs.  10,897,089 

Fresh  fish- 
Halibut    (free)     

Salmon     (free)     lbs.,  3,020 

Smelts    (free)     

All    other    (free)    lbs.,  290,495 

Shellfish- 
Crab    meat    (free)     lbs.,  784,049 

Lobsters — 

Canned    (free)     lbs..  450.714 

All   other    (free)    lbs.         700 

Shrimp  and  other  shellfish   and   turtles   (free) 
Fishhooks,    rods    and    reels,    artificial    bait,     etc. 

(dutiable)       

Fish    sounds    (free)     lbs.,  4.100 

Fluorspar     (dutiable)     tons.     400 

Fruits  and  nuts — 
Fruits- 
Bananas     (free)     bunches,  8,936.597 

Currants     (dutiable)      lbs..  43,619.2S4 

Dates    (dutiable)     lbs.,  31.1S2.726 

Figs     (dutiable)     lbs. ,  28.300.517 

Grapes    (dutiable)     cubic  ft.,       697,515 

Grapefruit     (dutiable)     

Lemons    (dutiable)    

Olives     (dutiable)     gals.,  4,018,549 

Oranges    (dutiable)     

Pineapples     (dutiable)     

Raisins  and  other  dried  grapes   (dutiable), 

lbs.,  40.148,446 

Fruits,    preserved    (dutiable)     

All    other    (free)    

All   other    (dutiable)    

■  Nuts- 
Almonds — 

Not    shelled    (dutiable)     lbs.    5,786.595 

Shelled    (di^.tiable)    lbs..  16,548.202 

Cocoanuts  in   the   shell    (free)... lbs.,  65,007,146 
Cocoanut  meat,   broken,   or   copra— not   shred- 
ded, desiccated,  or  prepared  (free), 

'bs.,  15,074,909 
Shredded,     desiccated,     or    prepared     (duti- 
able)  lbs.,  28,460,919 

Cream   and  Brazil   (dutiable).... lbs.,  13,998,138 
Filberts— 

Not   shelled    (dutiable)    lbs.,  11,721.090 

Shelled     (dutiable)     lbs.,    4,421.653 

Marrons,    crude    (free)     lbs.,  26,572,468 

Palm  and  palm  nut  kernels  (free), 

lbs.,       858,271 
Peanuts— 

Not    shelled    (dutiable)     lbs.,       519.724 

Shelled     (dutiable)     lbs.,    8.208,914 

Walnuts— 

Not    shelled    (dutiable)     lbs.,    9.778,902 

Shelled    (dutiable)     lbs.,  11,190,906 

All   other  nuts    (dutiable)    

Furs,  and  manufactures  of— 
Furs  and  fur  skins,  undressed   (free) 

number,  114,342,168 
Furs,  dressed  on  the  skin   (dutiable), 

number,  2,481,107 
Manufactures  of— 
Hats,  bonnets,  and  hoods  (dutiable  doz.,  24,061 
All   other    (including  waste)    (dutiable) 


Aggregate 
District  of  all  other  Dists. 
New  York     of  the  U.  S. 


836.334 


3,393,098 


Total 
I'.S. 
1J)20 


4.229.432 


2,941,331 

1.787,980 

509.138 

325,177 

1,720,520 

909.885 
1,995,198 
1.359,402 

989,557 
1,502,384 

3.851.216 
3.7S3.178 
1,868.540 
1,314.734 
3,222.904 

452 

2,604,813 
663,764 
747,152 

6,457,726 

2,604.813 
6e4JJ16 
747.152 

6.519,531 

455,738 

1,710,330 

2.166.068 

268,081 

224  • 
136,671 

1.963,546 

1,115.674 

695.175 

2.231.627 

1.115.S9S 

S31.M6 

102.364 
2.470 
1C,956 

214.108 
24.578 
254,674 

316.472 

27.048 

2C5.630 

5.177.591 

4.741,502 

2.003,431 

3.099.679 

931.936 

374,932 

2,538.126 

4,115,835 

19.521 

143.550 

13.910.336 

1,334,791 

84.102 

383,167 

552.632 

251.858 

366,403 

809,339 

38.8.50 

1,279.050 

19.nS7.927 
6.076.293 
2,0S7.533 
3.482,846 
1.4M.568 
626,750 
2.9'>4.529 
4,925.174 
58.371 
1,422,600 

6,636,845 

1,545,247 

1.752,847 

484,626 

926,916 

1.160,878 

940.347 

958.501 

7.563,761 
2.706.125 
2.693.194 
1,443.127 

905.808 
6,103,364 
3,052,501 

157,176 

629.662 

1,177,720 

1.062.9S4 
6.733.026 
4.230.221 

1,228.618 

12.958.560 

14.187,178 

4.437.416 
1,861.588 

729,480 

5,166.896 
1.861,588 

1.591,616 
1.145.905 
1,514,958 

271,488 
180.339 
200,761 

1,863.104 
1.326.244 
1,715,719 

56,341 

428,389 

4S4.730 

56.393 
831,477 

715,819 
9,739,408 

772.212 
10,570,880 

1,593,790 

4,488.282 

713,112 

872,137 

1,543.629 

473,287 

2.465.927 
6.031.911 
1.188.399 

61,865,538 

22,562,054 

84,427.598 

3,908,515 

52.492 

3,960,977 

948,184 
8,943,943 

211,308 
66,936 

1.159.491 

4.010.879 
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Foreign  Imports — Articles 

Gelatin,   unmanufactured    (dutiable).. lbs.,  2,014,415 
Glass  and  glassware — 
Bottles,    vials,    demijohns,    carboys,    and    jarn, 
plain,    ordinarily    used    as    containers,    empty 

or   filled   (dutiable)    lbs.,  5,262,115 

Bottles,  decanters,  and  other  glassware,  cut  or 

ornamented    (dutiable)     

Lenses,   and   all   optical    instruments    (including 

spectacles)    (dutiable)    

Sheet  and  plate  glass — 
Cylinder,    crown   and   common    window    glass, 

unpolished    (dutiable)     Jbs.,  3,184,548 

Plate   glass,    cast,    polished,    unsilvered    (duti- 
able)       sq.  ft.,  1,626,270 

Plates  or  disks,  rough-cut  or  unwrought,   for 

optical   purposes   (free)    lbs.,  198,710 

All   other    (dutiable)    

Glue    and    glue    size    (dutiable) lbs.,  2,413.546 

Gold     and     silver,     manufactures     of,     including 
jewelry- 
Tinsel    wire,    etc.,   and   manufactures   of    (duti* 

able)     

Other   manufactures   of    (dutiable)    

Jewelry    (dutiable)    

Grease  and  oils,  not  elsewhere  specified — 
Sulphur  oil,  or  olive  foots  (free)   lbs.,    7,203,361 

All    other    (free)     lbs.,  12,993,62.-. 

.Ml  other   (dutiable)    lbs.,    1,117,731 

Hair- 
Horsehair    (free)    lbs.,    3,841,280 

Other   animal    (free)    lbs.,    2.947,693 

Human,   uncleaned    (dutiable))    ....lbs.,  1.964,789 

Human,    cleaned,    and    manufactures    of 

All    other    manufactures    of    (dutiable) 

Hair,    artificial    horsehair,    manufactures    of    (du- 
tiable)     

Hat.«.  bonnets  and  hoods,  composed  of  straw, 
(hip,  grass,  palm  leaf,  etc.,  and  materials 
for- 

Materials  •  for     (dutiable) yds.,  2,668,321,071 

Hats,  bonnets  and  hoods — 
Product  of  the  Philippine  Islands  (free), 

number,       581,968 
All  other— 
Not  blocked  or  trimmed  (dutiable), 

number,  13,205,621 
Blocked  or  trimmed   (dutiable), 

number,    2.347,824 

Hay    (dutiable)     tons,  105 

Hides  and  skins   (except  fur  skins)— 
Buffalo  hides — 

Dry   (free)    pes..  388.400;   lbs.,  8,661,706 

Cabretta    hides    (free).... pes.,    7,633;    lbs.,  12,377 
Calfskins — 

Dry     (free) pes.,     1,845,478;     lbs.,  13,049,678 

Green  or  pickled   (free), 

pes.,  1.327,407;  lbs.,  14,186,009 
Cattle  hides- 
Dry  (12  pounds  and  over)   (free) 

pes..  2,586,533;  lbs.,  50,899,155 
Green  or  pickled   (25  lbs.   and   over)    (free), 
pes.,  2.674.746;   lbs..  146,417,538 
Goatskins- 
Dry     (free) pes.,  33,844,855;     lbs.,  54,154,928 

Green  or  pickled  (free), 

pes.,  845.790;     lbs.,  2,671,525 
Horse  hides,  colt  and  ass  skins — 

Dry    (free)     pes.,  280.262;  lbs.,  4,385,188 

Green  or  pickled  (free), 

pes.,  205,443;  lbs.,  8,490,092 
Kangaroo  and  wallaby  skins  (free), 

pes.,  870,761;  lbs.,  1,017,835 


Aggregate  Total 

District  of  all  other  Dists.  U.  S. 

New  York      of  the  U,  5.  1920 

1,019,014               205.536  1,224.560 


242,425 
836,383 
665.805 

299,274 

1,338,465 

302,813 

1.114,149 

582.410 


3,012.074 

610.183 

1,048.545 

1,195,498 

1,698,110 

330,314 

1,545.051 

953,669 

1,462,638 

5,557,311 

50,686 

112,061 


62.536 
372.011 
256,845 

324,645 


677,476 

1,074,476 

79.174 


246,739 
126.945 
313.027 

218,330 
654,355 
160,592 

657.213 

264,384 

148.124 

1,080,493 

234 

11,350 


304.961 

1.208,394 

922.650 

623,919 

2.271,288 

980,289 

2,188.625 

661,584 


3.258.813 

737,128 

1,361,572 

1.413.828 

2,352,465 

490,906 

2,202.264 
1,218,053 
1.610.762 
6.637,804 
50.920 

123.411 


15,302,163 

1,038,422 

16.340.585 

762,270 

58,072 

820.342 

4.553.743 

724,217 

5,277,960 

1.609.000 
2,366 

141.328 
4,479,649 

1.750,328 
4,482.015 

2.500,175 
14.285 

221.029 

2,721.204 
14.285 

8,378.517 

1.601.213 

9,979,730 

7,488,644 

1,782,287 

9,270.931 

17,948,441 

3,143.680 

21.092,121 

44,442.437 

19,940.766 

64.388,203 

64,197,755 

18.217,532 

82.415.287 

1,337,559 

4.887.396 

6.224.955 

1.425,061 

194,713 

1,619,774 

1.917,669 

717.886 

2,635.555 

1,097,712 

383.000 

1.480,712 
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Hides  and  Skins  ^except  fur  skins)— continued 
Sheepskins — 

Dry    (free)     pes.,  13,551,284;  lbs.,  24,391,015 

Green  or  pickled  (free), 

pes.,  6,977,121;  lbs.,  18,885,987 
All   other  hides   and  skins    (free).. lbs.,  6.612,553 
Hide  cuttings,  raw,  and  other  glue  stock  (free) 

lbs..  16,965,902 

Honey    (dutiable)    gals..  746,506 

Hops     (dutiable)     lbs.,  4,069,761 

Household     and    personal     effects,    and     wearing 

apparel    in    use,    etc.    (free)     

India    rubber,    gutta-percha,    and    substitutes    for, 
and  manufactures  of— 
Unmanufactured — 

Balata     (free)     lbs.,  2.383,578 

Guayule   gum    (free)    

Gutta-joolatong    (free)     lbs.,    12,680,190 

Gutta-percha     (free)     lbs.,      6,910,336 

India    rubber     (free)     lb?.,  501,590,726 

India    rubber,    scrap    or    refuse,    fit    only    for 

remanufacture    (free)     lbs..      7,870,499 

Manufactures  of  India  rubber  and  gutta-percha 

(dutiable)     

SubMitutes,   India   rubber    (dutiable)    lbs.,  35,790 

Iron    ore    (free)    tons,  141,158 

Iron  and  steel  manufactures  of— 
Pig  iron — 

Ferromanganese    (free)     tons,  4,108 

Ferrosilicon     (dutiable)     tons,         5 

All   other   (free)    tons,      136 

Scrap    iron    and   steel,   fit   only    for   remanufac- 
ture   (free)     tons,  2,401 

Bar   iron    (dutiable)    tons,  1,906 

Steel  ingots,  blooms,  slabs,  billets,  etc — 
Made  by  the  Bessemer,  open  hearth,  or  sim- 
ilar process  not  containing  alloys- 
Steel      ingots,      bloom,      blanks      and      billets 

(free)       lbs.,  708,204 

Steel      bars,      mill      shafting,      castings,      etc 

(dutiable)     lbs.,  9,385,385 

Made    by    the    crucible,    electric    or    cementa- 
tion   process    (dutiable)    lbs.,  0,822,332 

Building     forms,      and      all      other      structural 

sh.ipes    (dutiable)     lbs.,  538,451 

Cutlery — 

Pen  and  pocket  knives  (dutiable). doz.,  319,556 
Razors  and  parts  of  (dutiable).... doz.,  97,947 
Scissors   and   shears    (dutiable).... doz.,  202,422 

All    other    (dutiable)     

Forgings,    anti-friction   balls   and   bearings    (du- 
tiable)  

Machinery,  machines  and  parts  of,  n.  c  s.— 

Cream   separators,   and   parts   of    (free) 

Machine    tools    (dutiable) number,  3,110 

Sewing   machines,    and   parts    of    (free) 

Textile    machinery    (dutiable)     

All    other    (free)    

All   other    (dutiable)    

Needles — 
Hand-sewing,      darning,      and      shoe-machine 

(free) 1,000s,  1,187,180 

All    others    (dutiable)    

Rails   for   railways    (free)    

Sheets   and   plates    (dutiable)    lbs.,  1,909.549 

Table,    kitchen,    and    other    utensils    or    hollow 

ware,   enameled  or   glazed    (dutiable) 

Tinplates,    terneplates,    and    taggers*    tin    (duti- 
able)      lbs.,  127,565 

Scrap    (tinplate)    (free)     

Wire   rods    (dutiable)    lbs.,  5,250,592 

Wire   and  articles   made   from    (dutiable) 

All   other  manufactures    of    (free) 

All  other  manufactures  of   (dutiable)    


Aggregate  Total 

District  of  all  other  Dists.        U.  S. 
New  York      of  the  U.  S.  1920 


14,893.480 

7,753.153 
3,199,730 

1.182,186 

990.783 

1,979,088 

3,151,952 


1,259,815 


2.065,052 

1.489,735 

212,755,278 

626.821 

863,196 

6,966 

579.870 


607.025 

1<M 

8,648 

191,637 
286,241 


2,501,679  17.395,159 


13,087,152 
614,789 

1,056,322 
343.813 
953,742 


228 

345.985 

3,449 

30,574 

80,040.495 

282,785 

570,761 

6.980 

4,383,784 


7.168.253 

719.282 

4,298,462 

2,723,952 
890,941 


20,830.305 
3.814,519 

2,238.508 
1,334.596 
2,932,830 


7,799.530  10,951.482 


1.260.013 

345.9S5 

2.068.501 

1.520.309 

242.795,773 

909,606 

1.433,957 

13.946 

4,963.654 


7,775.278 

719.446 

4.307.110 

2.915.589 
6n,lS2 


34,512 

528,033 

563.545 

868,820 

523,847 

1,392,667 

1,919,348 

1.018,040 

2,937.388 

58,906 

225.387 

2S4,293 

591.457 
477,904 
489,272 
318,803 

72,728 
48,100 
89.227 
53,521 

664.185 
526,004 
578.499 
372,324 

26 

946.061 

946,087 

866.644 
395,664 
223.389 

1,045,305 
24,215 

1,830,429 

690.267 
50,803 
123,998 
1,796,805 
27.637 
1,454,698 

1,555,911 
446.557 
347,387 

2,942.110 
51.882 

3,285,127 

1,383,242 
424,745 

"301*895 

168.571 

163,797 

1,922,409 

287,301 

1.551.8U 
588.542 

1.922.409 
589.199 

292,353 

90,607 

382,960 

21,636 

108,507 

130.143 

360,811 

519.609 

288,667 

3,608,972 

386,142 

921.204 

1.853,207 

4,015,354 

"746.953 
1.440.813 
3.141,874 
7.624.326 
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Foreign  Imports — Articles 

Irory,  and  manufactures  of— 
Animal    (tusks    in    their    natural    state)     (duti- 
able)        lbs.,  415,436 

Vegetable  (tagua  nuts)    (free) lbs.,  49,606,552 

Lead  and  manufactures  of— 
Lead  ore  (dutiable)  gross  tons,  14,626; 

lead  contents,  lbs.,  12.855,068 
Bullion  and  base  bullion  (dutiable), 

gr.  lbs..  51,684,528;  lead  contents,  lbs.,  47,699,572 
Pigs,   bars,    and    old    (dutiable).... lbs.,  81,748,878 

All   other  manufactures  of   (dutiable) 

Leather  and  tanned  skins- 
Sole   leather    (free)    

Glove    leather    (dutiable)    

Goatskins,  tanned  (skins  for  morocco)    (free), 

lbs..  228.548 
Harness  and  saddle  leather  (free).. lbs.,  37.818 
Patent,      japanned,      varnished      or      enameled 

(free)     lbs.,  57,220 

Chamois  skins   (dutiable)    

Sole   leather    (free)    lbs.,  523,298 

Upper  leather,  dressed^ 

Calf   and  kip    (free)    lbs.,  131,656 

Goat  and  kid   (free)    lbs.,    50,127 

Sheep    and    lamb    (free)     lbs..    59,934 

Other    upper    (free)     lbs..  171,456 

All    other    (free)    

All   other    (dutiable)    

Manufactures  of — 

Boots    and    shoes    (free)     pairs,  67,892 

Gloves- 
Women's  and  children's— 
Schmaschen  glac6  finish  (dutiable), 

doz.  pairs,  27,005 

All    other    (dutiable) doz.  pairs,  730.205 

Men's    (dutiable)    doz.  pairs,  20,323 

All    other  manufactures   of    (free) 

All  other  manufactures  of   (dutiable)    

Mantles    for    burners    (dutiable) number,  94,777 

Matches,    friction   or    lucif er    (dutiable) 

Matting  and  mats  for  floors,  of  cocoa,  fiber,  rat- 
tan,  or  straw,  etc.    (dutiable).. sq.  yds.,  3,961,741 
Meat  and  dairy  products — 
Meat  products- 
Fresh  meats — 

Beef  and  veal   (free)    lbs..  20,524,941 

Mutton   and   Iamb    (free)    lbs..  90,466,178 

Pork    (free)     lbs.,       746.777 

Prepared  or  preserved— 

Bacons    and    hams    (free)     lbs.       260.361 

Bologna    sausage    (free)    lbs.,        85,240 

All   other    (free)    lbs.,    4.945.196 

Sausage   casings    (free)    lbs.,    7.717.456 

Tallow    (free)     lbs..  12,934,835 

All  other  meat  products  (free).. lbs.,    1,738,987 
All  other  meat  products  (dutiable). 

lbs.,    2,450,519 
Dairy  products- 
Butter  and  substitutes  for  (dutiable), 

lbs.,  28,404,276 
Cheese  and  substitutes  for  (dutiable), 

lbs..  13,586.665 
Milk  and  Cream — 

Fresh    (free)    gallons.  145 

Preserved,  condensed  or  sterilized  (free). 

lbs.,  5,883.140 
Meerschaum,    crude    or    unmanufactured     (duti- 
able)      lbs..  13.829 

Metals,    metal    compositions,     and     manufactures 
of- 
0>balt,   cobalt   ore   and   gaffer    (free)... lbs.,  270 

Ferro  alloys  n.  e.  s.   (dutiable) lbs.,  6,125,558 

Gold  and  silver  sweepings   (free).... lbs..  165,116 


Aggregate  Total 

District  of  ail  other  Dists.       U.  S. 
New  York      of  the  U.  S.  1920 


1,526,085 
2,541.474 

834,831 
9,223 

2,860.916 
2,550.697 

923.804 

973,048 

1.896.852 

2,660.357 

8,488.172 

19,785 

2,658,919 

531,512 

7.528 

5,319,276 

4,019.684 

27.318 

30,806 
944,499 

28.188 
14,881 

53,489 
595,330 

297,030 
57,096 

1.228,168 
848.281 

1.520.198 
405,877 

211.217 

204.847 

416.064 

419,495 

1.882,288 

2,301,783 

474,776 
131.305 
117,400 
256,140 
8,219.499 
1,284 

956:790 
69,565 
728.385 
547,751 
7,111,583 
3,611 

1,431.566 

250,870 

845,785 

803.891 

10,831,082 

4.895 

308.459 


1,282,816 


481,475 


5,597,421 


789.934 


236.846 

34.569 

271.415 

11.500.909 

1,743,898 

13.244.807 

458,580 

217,371 

670.951 

260,726 

516,850 

777.576 

878.812 

376,088 

1,254,900 

9,555 

8,478 

18.038 

492,917 

419,219 

912,136 

6,880.237 


8,447,590 

10.769,269 

162,122 

4,609,680 

1.878,110 

252,970 

8,057.270 

12.645.379 

415.092 

67.982 

40,613 

1,012.704 

4.672.486 

1.631,904 

240,039 

166,937 
33.388 
597.277 
2.376.861 
209.842 
175,658 

234.919 

73.996 

1.609.981 

7.049,847 

1.841,746 

415.697 

923,759 

669,695 

1,593.454 

13,736,729 

4,909,730 

18,646,459 

4,797.640 

859.395 

5.657.085 

91 

2,702,179 

2.702,270 

786.238 

2,545.574 

3.331.812 

51,474 

800 

52.274 

265 

1,621,024 

198,229 

333,158 
206,358 
452,287 

338,423 

1.829.382 

650.516 
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FoKEiGN  Imports — Articles 

Metals,  metal  compositions,  and  manufactures 
of — continued 

Iridium,    osmium,    palladium,    etc..    and    native 
combinations     thereof     with     platinum,      etc. 

(free)     oz.     (troy),  18,436 

All   other,    and   manufactures    of    (free) 

All    other,   and   mianufactures   of    (dutiable).... 
Mica,  and  manufactures  of— 

Unmanufactured    (dutiable)     lbs.,  1,101,614 

Cut,-  split,  etc.,  and  all  manufactures  of   (duti- 
able)      

Minerals,  crude,  not  elsewhere  specified — 
Chromate  of  iron  or  chromic  ore  (free), 

tuns,  41,664 
Manganese  oxide  and  ore  of   (free). tons,  47,582 

Tungsten-bearing   ores    (free) tons,    1,608 

All   other    (free)    lbs.,  26,649,421 

Monazite  sand  and   thorite   (dutiable) 

Moss  and  seaweeds — 
Crude  and  unmanufactured    (free). lbs.,  2,752,967 

All   other    (dutiable)    

Musical     instruments     and     parts     of,     including 

strings    (dutiable)    

Nickle- 
Ore   and   matte    (free).. tons,  3,023;  lbs.,  3,848,649 

Oil   cake   (free)    lbs..  2.716,195 

Oilcloth  and  linoleum  for  floors- 
Linoleum     (dutiable)     sq.  yards,  316,042 

Oilcloth   (dutiable)    sq.  yards,  68 

Oils- 
Animal — 

Cod  and   cod-liver    (free) gals.,  1,040,081 

All   other  animal    (dutiable) gals.,  172,161 

Mineral- 
Crude    (free)     gals..  1,147,011,447 

Refined- 
Benzine,  gasoline  and  naphtha  (free), 

gals.,  7,990,784 

All  other   (free) gals.,  32,113,004 

Vegetable- 
Expressed — 

Chinese    nut    (free)     gals.,  1,684,806 

Cocoa  butter  or  butterine  (dutiable), 

lbs.,  60,307 

Cocoanut     (free)     lbs.,  50,936,411 

Cottonseed    (free)     lbs.,  304,763 

Linseed  or  flaxseed   (dutiable). gals.,  3,503,809 
Olive,    fit '  only    for    manufacturing    or    me- 
chanical   purposes    (free) ^als.,  51,036 

Olive,    edible    (dutiable)    gals.,  2,736,908 

Palm    (free)     lbs.,  27.694,433 

Palm   kernel    (free)    lbs.,  456,700 

Peanut     (dutiable)    gals..  238.141 

Rapeseed   (dutiable)     gals.,  322.380 

Soya    bean     (free)     lbs.,  498,117 

All  other   expressed    (free) 

All   other   expressed    (dutiable)    

Distilled  and  essential- 
Birch   tar   and   cajeput    (free) lbs.,  22,252 

Lemon     (dutiable)     lbs.,  745,464 

All    other    (dutiable)    

Oleo   stearin    (free)    lbs.,  962,621 

Paints,  colors  and  varnishes — 
Zinc  oxide,  sulphide  and  lithophone   (dutiable). 

lbs.,  5,309,406 

All    other    (dutiable)     

Paper  stock,  crude  (except  wood  pulp)— 
Rags,  other  than  woolen   (free).. lbs.,  172,120,533 
All  other  (including  grasses,  fibers,  waste,  etc., 
used  chiefly  for  paper  making)    (free), 

lbs.,  96,174,124 


Aggregate 
District  of  alt  other  Dists 
New  York     of  the  U.  S. 

Total 
1920 

2.00S,104 

187,345 

4,811,309 

40,429 

37,221 

1,752,457 

2.048.5B 

224.561 

6.563.706 

915,873 

382,469 

1.298.342 

1,300,984 

875,227 

2.176,211 

674,756 

879,909 

748,920 

1,246,274 

1,247.068 

n.851.013 

30.673 

887.265 

159,384 

1.921.824 
12.230.922 

779.SW 
1.633.5M 

159.384 

268,382 
27,673 

209,979 
24,871 

478.361 
52,544 

1,878,301 

1,066.204 

2.964.505 

740,594 
86,265 

7,723.278 
4.328.984 

8.463.8n 
4,415.249 

420,265 
45 

755.981 
46.825 

1.176.246 
46.870 

1,409,422 
112.165 

463,434 
483.939 

1.872.856 
596.104 

14,388,896 

41.410.358 

55,799.254 

570,311 
2,217,978 

4.321,943 
2,993,294 

4,802,254 
5.211.272 

2,207.628 

8,869,643 

ii.on.ni 

18,703 
7,932,973 

34,081 
4,825,446 

5,863 

25,146,611 

1,271,073 

1,663,304 

24.561 

33.079,584 

1.305.154 

6.488.756 

105,368 

8,261,384 

3,595,577 

69,706 

340.384 

358,529 

70.703 

52.772 

119,721 

27,086 

8,907,464 

1,834.733 

168,693 

16,649,749 

1.563,032 

13.650.719 

1J98,377 

394.430 

132,454 

12.168348 

5,430Jlt 

238389 

16,990.133 

1.921361 

13,721,421 

l.S51,l« 

514,151 

9,836 

1,061,558 

7,622,608 

180,586 

113 

11.467 

304.791 

4 

9,949 

1.063,625 

7.927399 

180399 

451.158 
2,176.086 

130.102 
431.624 

581319 
2.607.n9 

6.103.572 

3.616.896 

9.719368 

4.138,772 

4.653.806 

8.792378 
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Foreign  Imports — Articles 

Paper,  and  manufactures  of— 
Books,   music,   maps,  engravings,   etchings,   pho- 
tographs, and  other  printed  matter- 
Free     

Dutiable     :""'"/•'": 

Decalcomania   paper    not   printed    (tree) 

Lithographic    labels    and    prints     (except    post 

cards)     (dutiable)     lbs.,  670,052 

Paper    hangings    (dutiable)    \:"":\W^':nn 

Photographic    (dutiable)    lbs.,  1,176,433 

Printing  paper  for  books  and  newspapers— 
Valued  at  not  above  5  cents  per  pound  (free) 

lbs.,  95,995,506 

•    All    other    (dutiable)    • .lbs    3.106.569 

Pulp  board,  in   rolls,  not  laminated   (dutiable), 

lbs.,  4,^36.334 
Souvenir  post  cards  (dutiable)  ■'•■•'•'•"''"'' 
Surface    coated    paper    (dutiable).... lbs..  728,067 

Wrapping    paper    (dutiable)     lbs..- 1,975,218 

All   other    (dutiable) - 

Paraffin    (not    including    oil)    and    paraffin    wax 

/free)      lbs.,  2,560,346 

Pencils  and  pencil  leads  (dutiable)   ..gross,  192,9^ 
Penholders,    and    pens,    including    fountain    and 

stylpgraphic    pens     (dutiable) gross,  906,297 

Perfumes,     cosmetics,     and      toilet     preparations 

(dutiable)     •  •  •  •  • •  • 

Phonographs,     gramophones,     graphophones     and 

similar  articles,  and  parts  of   (dutiable)    

Photographic  goods—  ,     .  . ,  . 

Cameras  and  parts  of   (dutiable)    

Dry    plates    (dutiable)    dozens,  69,973 

Motion-picture  films- 
Sensitized  but  not  exposed  (free) 

linear  ft.,  99.805,391 

Negatives    (dutiable)     linear  ft.,  1,591,479 

Positives    (dutiable)    linear  ft.,  3,505,727 

All    other    films,    sensitized,    but    not    exposed 

(free)     number,  1,203,923 

Pipes  and  smokers'  articles- 
Cigarette  books,   covers   and  papers    (dutiable). 
Pipes,   and   other   smokers*   articles    (dutiable).. 
Plants,  trees,  shrubs  and  vines- 
Bulbs,    bulbous    roots   or    corms,    cultivated    for 
their  flowers  or  foliage  (dutiable).. M.,  137,584 

Stocks,   cuttings  and  seedlings   (dutiable) 

All    other    (free)    

All   other    (dutiable) 

Plaster   rock,   or   gypsum,   crude,   ground   or   cal- 
cined    (dutiable)     tons,  244.219 

Platinum — 
Unmanufactured    (free)... ounces     (troy),  56,798 
Manufactures  of — 
Ingots,  bars,  plates,  etc.   (free) 

ounces    (troy),  22.590 
Vases,  retorts,  etc.,  for  chemical  use  (free) 

ounces    (troy),  76* 

All   other    (dutiable)    

Plumbago  or  graphite   (free)    tons,  12.891 

Precious  stones — 
Diamonds — 
Glazier's,    and   engraver's   unset,    and   miner's 

(free)     carats.  57,312 

Uncut    (dutiable)    carats,  119,954 

Cut,  but  not  set   (dutiable)    carats,  273,64ft 

Pearls,   and  parts   of,  not  strung  or  set    (duti- 

Other  precious  stones,  cut  and  bort   (dutiable). 

Oth^r  precious  and  semiprecious  stones,  cut 
but   not  set   (dutiable)    

Imitation   precious   stones    (dutiable)    

Rennets,    raw    or   prepared    (free> lbs.,  188,913 

Salt    (free)     100  lbs.,  860.853 


Aggregate 
District  of  ail  other  Dists. 
New  York     of  the  U.  S. 

Total 
U.S. 
1920 

4.064,441 

1,718,547 

185,306 

1,441.637 

544,459 

273 

5.506.078 

2,263.006 

185,579 

475,055 
324,070 
316.897 

128.249 
29,721 
43,433 

603.304 
353.791 
360.330 

4,551.663 
377,235 

64,049,287 
118,897 

68.600.950 
496,182 

168,442 
124,214 
243,865 
202,426 
1,577,878 

2,491.651 
43,993 
44.090 
257,863 

1,168,360 

2.659,993 
168.207 
287,955 
460.289 

2.741.238 

261,958 
216,665 

558.927 
8,913 

820.885 
225.578 

485,818 

55,180 

540,998 

6,605,034 

362.024 

6,967,068 

732,897 

142,933 

875,830 

330,273 
49,698 

25.387 
8,971 

355,660 
58.669 

1,694,066 
546.673 
153.894 

3,910 
182,226 
50.323 

1,697.976 
728.899 
204.217 

210.169 

2.038.497 

2.248.666 

3.396.404 
594,430 

1.327.591 
125.192 

4,723.995 
719,622 

8.109,099 

362.592 

26,787 

1,542 

1.516.252 
©.391 
47.915 
33,025 

4.625.351 

344,983 

74.702 

34.567 

419.586 

157.008 

576.594 

5.828,192 

222,676 

6,050.868 

2,371.676 


51.955 


2.423.631 


77.101  . 
7.335 
1,353.077 

1,596 

8,376 

358,235 

78.697 

15.711 

1.711.312 

1.874,913 
10,428,469 
40,438.391 

152.840 

98.903 

5.006,608 

1,527,753 
10.527.362 
45,444,999 

6.855,301 
3,266,006 

522,471 
451,736 

7,377.772 
3,717,741 

4.722.449 

1.646.505 

118,011 

229.485 

309,190 
581.820 
23.255 
447.064 

5.031.639 

2.228.325 

141.266 

676.499 
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Aggregate  Total 

District  of  all  other  Dists.        U.  S. 
New  York  *    of  the  U.  S.  1920 


Seeds- 
Castor  beans  or  seeds   (dutiable)... bu.»  1,209,197  2,783,117 
Flaxseed   or    linseed    (dutiable).... bu.,  21,481.019          64,717,969 
Grass- 
Clover— 

Red     (free)     lbs.,  10,115,015  3,559,984 

All    other    (free)     lbs.,    4,258,863  942,320 

All  other  grass  seeds  (free)    ....lbs.,  11,615,299  2,763.625 

Mustard     (free)     lbs.,    5,029,126  649,959 

Sugar    beet    (free)     lbs..  22,472,380  4,955,487 

All   other   seeds    (free)    1,218.311 

All   other   seeds    (dutiable)    1,637,311 

Shells,  and  manufactures  of— 
Unmanufactured — 

Mother    of    pearl    (free) lbs.,  6,304,319  2,211,511 

All    other    (free)    lbs.,  744,020  232.625 

Manufactures    of    (dutiable)     39,926 

Silk,  and  manufactures  of— 
Unmanufactured- 
Cocoons    (free)    lbs.,  123,529  187,246 

Raw,    in    skeins,    reeled    from    the    cocoon    or 

rerecled     (free)      lbs..  20,273,537         196,129,468 

Waste    (free)     lbs.,    1,644,274  2,810,800 

Manufactures  of— 
Bandings,  beltings,  bindings,   etc    (dutiable)..  365,117 

Bolting    cloths    (free) yards,  218,455  823,613 

Fabrics     woven     in     the    piece     or     otherwise 

(dutiable) .lbs.,  2,861,066  32,784.131 

Handkerchiefs  or  rauflflcrs  (dutiable), 

dozens.  1,143,312  1,478,067 

Laces,    embroideries,    etc..    and    articles    made 

thereof,    except   wearing  apparel    (dutiable).  2,155,021 
Other  laces  and,  embroideries,  etc.,   (dutiable)  4,508,984 
Plushes,   velvets  and   other   pile    fabrics    (du- 
tiable)       lbs.,  352,580  2,585,554 

Ribbons,   not   over   12    inches   in   width    (duti- 
able)        yards,  8,707,566  919.322 

Spun  silk  or  schappe  silk  yarn  (dutiable). 

lbs.,  1,977,039  9,192,501 

Wearing  apparel    (dutiable)    3,883,546 

All    other    (dutiable)     3,296,624 

Silk,  artificial,  manufactures  of— 

Yarns,    threads,   etc.    (dutiable) lbs.,  1,773,903  6,131,772 

All   other    (dutiable)    1,826,039 

Soap — 

Castile    (dutiable)     lbs.,  1,599.826  275,813 

All   other    (dutiable)    lbs.,  690,273  199,268 

Spices — 
Capsicum — 

Unground    (dutiable)     lbs.,  2,798,423  395,310 

Ground    (dutiable)     lbs.,  2,223.472  863.290 

Cassia  and  cassia  vera,  unground  (dutiable), 

lbs.,  6.243.818  625.859 

Cloves,     unground     (dutiable) lbs.,  6,180,068  2,227,864 

Ginger    root,    unground,    not    preserved    (duti- 
able)       lbs.,  6.748,934  989,570 

Mustard,    ground   or    prepared lbs.,  1,250,237  619.431 

Nutmegs,   unground    (dutiable)    ...  .ibs.,  3.479,454  663,314 

Pepper,  black  or  white,  unground  (dutiable), 

lbs.,  11,140,941  2,002,814 

All    other    (dutiable)     lbs..  12,253,199  1,555,735 

Spirits,  wines,  malt  liquors,  and  other  beverages- 
Malt  liquors — 

In   bottles   or  jugs    (dutiable) gals.,  9.150  13,760 

Spirits,  distilled— 

Brandy    (dutiable)    proof    gals.,  27,709  153,466 

Cordials,  liquors,  etc.    (dutiable). 

proof    gals.,  58,497  213.960 

Gin     (dutiable)     proof  gals..  23,274  86,831 

Whiskey    (dutiable)    proof   gals.,  166,957  1,011,391 

All    others    (dutiable) proof  gals.,    4,090  12,055 


59,104 
9,904,615 

2.842  J21 
74.622,584 

1,067,501 
1,966,081 
1,721,285 
302,105 
257,923 
2,618,123 
1,342,264 

4,627,485 
2.908,401 
4,484,911 
952,064 
5,213.410 
3.836,434 
2,979,605 

249,166 
40,038 
15.131 

2,460,«n 

272,663 

55.057 

127,491 


308 
8,287 


311,737 


88.761,614 
13,021.574 

284.891,082 
13.832,374 

131.635 
45.219 

496.752 

868.832 

2,730.291 

35.514.422 

496,498 

1.974,565 

206,898 
661,073 

2.361.919 
5.170.057 

84,365 

2.669.919 

144.836 

1.064.158 

4,532,179 
2.351,558 
1,950.882 

13.721.680 
6,235.104 
5,247,561 

221,535 
276,665 

6.353,3«r 
2,102.704 

141,764 
67,664 

417.577 
266.922 

163,383 
314,308 

558,611 
l,in,5l6 

81,391 
28,984 

707,250 
2.256,848 

156,072 
170,905 
152,529 

1,145,613 
790JM 
815,843 

415,197 
215,127 

2.418,011 
l,nO,88S 

161.753 


17,000 

230,910 

119 

86.951 

1,700 

1,013.091 

2,224 

14J79 
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Foreign  Imports — Articles 

Wines- 
Champagne  and  other  sparkling  (dutiable). 

dozen  quarts.  S2,224 
Still  wines — 

In    casks    (dutiable)    gals.,  610.253 

In    other    coverings    (dutiable).. gals..    33,284 
Other  beverages — 
Mineral   waters,   natural   and    artificial    (duti- 
able)  • dozen    quarts.  151,413 

All    other    (dutiable)     

Sponges    (dutiable)     

Starch    (duUable)     lbs.,  14.302,833 

Stone,  and  manufactures  of— 
Flint  and  flint  stones,  ungrotmd  (free). 

tons.  14.501 
Lithographic  stones,  not  engraved  (free). 

lbs.,  786.119 
Marble,  breccia  and  onyx — 
In  block,  rough  or  squared  only  (dutiable). 

cu.  feet,  440,183 

Manufactures  of   (dutiable)    

All   other   stone    (free)    

All  other  stone   (dutiable)    

Straw  and  grass,  and  manufactures  of  (dutiable) 
Sugar  and  molasses- 
Molasses     (dutiable)     gals.,  4,948,436 

Sugar— 

Beet    (dutiable)    lbs.,  35,688,146 

Cane    (free)     lbs..  172,407.414 

Cane    (dutiable)    lbs..  4,006,982.361 

Mable  sugar  and  maple  syrup  (dutiable), 

lbs..  466.340 
Sugar  candy,  and  confectionery  (dutiable), 

lbs..  478.866 
Sulphur  ore.   as   pyrite,   containing   in   excess  of 

25   per   cent,    of    sulphur    (free) tons,  18,987 

Talc,  ground  or  prepared   (dutiable). 

lbs.,  14.404.288 
Tanning  materials,  crude — 

Mangrove   bark    (free)    ions,    5.722 

Quebracho   wood    (free)    tons,  55,882 

All  other   (free)    

Tea     (free)     lbs..  41.076.061 

Tin- 
Ore    (free)     tons.  30.475 

Bars,     blodcs,    pigs,     or    grain     or    granulated 

(free)     lbs.,  105.752,091 

Manufactures  of   (dutiable)    

Tobacco,  and  manufactures  of— 
Leaf- 
Product  of  the  Philippine  Islands, 

:bs.,  1.598.536 
Suitable  for  cigar  wrappers  (dutiable). 

lbs.,  8.982.324 

All    other    (dutiable)    lbs.,  60,728,684 

Manufactures    of    cigars,    cheroots    and    cigar- 
ette*— 
Product  of  the  Philippine  Islands — 
Cigars  and  cheroots   (free)    ....lbs..  1,679,718 

Cigarettes    (free)    lbs.,  5 

All  other- 
Cigars   and   cheroots    (dutiable).. lbs.,  512.101 

Cigarettes    (dutiable)     lbs.,  13.160 

All  other  manufactures   (dutiable). lbs..  150,724 
Toys- 
Dolls  and  parts  of   (dutiable)    

All  other    (dutiable)    

Umbrellas    and    parasols    (dutiable)    

Vegetables- 
Beans   and    lentils    (dutiable) bush.,  1,145.298 

Garlic     bush.,  4,223.612 

Onions    (dutiable)    bush.,  1.590.741 

Peas,    dried    (dutiable)     bush..     247,799 


Aggregate  Total 

District  of  ail  other  Dists.       U.  S, 
New  York      of  the  U.  S.  1920 


692,753 


859,062 


789 


73.139 


693.542 


806.371 
241,309 

21.443 
2,589 

827,814 
243.898 

146,837 
213,763 
764,443 
820.496 

54,977 
123,261 
104.871 
196,300 

201,814 

337,024 

860,314 

1,016,796 

242.014 

96,616 

338,630 

63.733 

63,733 

1.188.156 
102.447 
79,756 
118.336 
262,052 

113,914 
34,047 
108,147 
248,501 
395,427 

1,302,070 
136,494 
187.903 
366.837 
657.479 

634.720 

4,422,677 

5,057,397 

6,256.259 
25.855.244 
500.520.172 

145.869 
20,780,873 
461.630.062 

6.402.128 
46.636,117 
962,150,234 

128.318 

1.846.659 

1,974,977 

193.744 

178.998 

372.742 

97,299 

1.563.538 

1,660,832 

200,258 

242,474 

442.732 

262.457 

822,104 

2,592.194 

10.012,077 

53,589 

28,180 

117.065 

14.380,350 

316.046 

850,284 

2.709.259 

24,392,427 

18.788.002 

7.760 

18,795,762 

62,393,711 
21.835 

10.393.064 
76,008 

73.786,765 
97.838 

432,201 


16,130.536 
52.859.869 

1.709.499 
10.497.906 

17.840.065 
63.357.775 

3.322.691 
5 

7.642.041 
15.124 

10.964,732 
15,129 

4,842.396 
68,036 
147.608 

1.313.747 
4.308 
76.054 

5.656,142 

72,344 

223.657 

1,348.074 

6,154.346 

81,332 

1.491.458 

2,743,816 

47.569 

2.839.532 

7.898.162 

128,861 

4.849,862 
464,715 

2.005.186 
627,812 

2.660,017 
406,792 
858,611 

7.015.343 

7.509.879 

871,507 

2,363,797 

7,643,185 
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ForeigM  Imports — Articles 

Vegetables — continued 
Potatoes  (except  sweet  potatoes)   (free), 

bush..  926.652 
Potatoes  (except  sweet  potatoes)   (dutiable). 

bush..  589 
Potatoes,  sweet,  desiccated  or  prepared   (free). 
Prepared  or  preserved— 
Mushrooms  and  truffles  (dutiable), 

lbs.,  2.431,173 

Pickles   and  sauces    (dutiable)    

All  other  prepared  or  preserved    (dutiable).. 

All    other    vegetables    (dutiable) 

Vinegar    (dutiable)    proof    gals..  57.926 

Waste,   not   elsewhere   specified    (dutiable) 

Wax- 
Beeswax    (free)     lbs.,  3,528.179 

Mineral    (free)     lbs..  3.572,577 

Vegetable    (free)     lbs.,  5.440,516 

Wood,  and  manufactures  of— 
Unmanufactured- 
Briar  root  or  briar   wood,  and  ivy  or  laurel 

root    (dutiable)    

Cabinet  woods — 

Cedar    (free)    M.  ft..    4,424 

Mahogany    (free)    M.  fu.  23.551 

All   other    (free)    M.  ft..  12,601 

Logs   and   round   timber    (free)..M.  ft.,    7.315 
Pulp  wood- 
Rough     (free)     M.  ft.,    4.777 

Peeled    (free)     

Rossed    (free)    M.  ft.,  40 

Rattan   and  reeds    (free)    

All    other    (free)    

All  other   (dutiable)    

Manufactures  of— 
Lumber- 
Boards,    planks,     deals,    and    other    sawed 

lumber    (free)    M.  ft.,  19,913 

Boards,   planks   and   other   forms   of   sawed 

cabinet    wood     (dutiable) M.  ft.,  701 

Laths    (free)     M.  ft..  13.822 

Shingles    (free)     thousands,  1,096 

All   other   lumber    (free)    

All  other  lumber   (dutiable)    

Baskets   of  bamboo,   wood,   straw,    etc.    (duti- 
able)      number.  4.750.630 

Chair  cane  or  reed   (dutiable)    

Furniture    (dutiable)     

Timber,   ship   and  other   (free)    

Wood  pulp — 

Mechanically    ground    (free) tons.  37,081 

Chemical- 
Uncleaned— 

Sulphate    (free)     tons,    2,868 

Sulphite    (free)    tons,  20.662 

Bleached — 

Sulphate    (free)     tons,  2,786 

Sulphite    (free)    tons,  14,439 

All   other   manufactures  of    (dutiable)    

Wool- 
Unmanufactured— 

Class   one,   clothing    (free) lbs.,  47,817,542 

Class    two,    combing    ^free)......Ibs.,    2,930,501 

Class    three,    carpet    (free) lbs.,  26,590,821 

Hair   of   the   angora   goat,   alpaca,   and   other 

like   animals    (dutiable)    lbs.,  2,418,586 

Manufactures  of — 

Tops    (dutiable) lbs.,  154,261 

Carpets  and  carpeting — 
Carpets  and  rugs  woven  whole  (dutiable), 

sq.  yds..  1,005,402 
All  other   (dutiable)    sq.  yds.,  860.182 


Aggregate  Total 

District  of  all  other  Dists,       U.  S. 
New  York      of  the  U.  S.  1920 


1.868,315 

10,598.966 

12.467.281 

758 
144,497 

58.581 
203.471 

59,339 
347.968 

1,083.760 
662,825 

2.13^.325 

827.933 

35,011 

474,906 

480.788  • 

890,995 

1,182465 

1.892.479 

51,637 

564,335 

1,564,548 
1.553,820 
3.318.590 
2.720.412 
86.648 
1.039441 

1.244,894 

416.152 

1,925.518 

173,129 
83,606 
242,892 

1.418,023 

499,758 

2,168,410 

1,004.742 

342,277 
3.505,364 
1.182.380 

322,207 

46,019 

480 

1.308,311 
458,106 
53.223 


896.161 


1.068 

387.477 
3.687,527 

148.107 
1.737,981 

3.195.504 
10.820.550 
2,840,386 
1.158.306 
899,903 
164,884 


58,743,724 


1.OO5.810 

729.754 
7.192,891 
1,330,487 
2,060,188 

3441.523 
10.820,550 
2,840,868 
2.466.617 
1.358,009 
218.107 


w«.639.885 


63401 

91.643 

6.576 

53,789 

292 

904.201 

4.080.952 

11453,618 

953.581 

1.893.124 

067.402 
4.172.595 
11460.189 
1.007420 
1.893.416 

1,087,750 
648,127 

1443.074 
206,041 

1418.248 
637,479 
644.052 

2455.998 

1485.606 

1,8S7,U6 

562,694 

1,635,092 

12446,501 

13,881,596 

270.869 
2,387,645 

16.754,840 
35,122,790 

17,025.709 
37,510.435 

342,932 
2,638.241 
2,182,557 

1,611,074 
16,406.198 
2433.460 

1.954.006 
19.046.489 
4.416.017 

25.590,655 
1.919468 
8,559.844 

88.410,688 
1,915414 
8.004460 

109.001,343 
3.834.482 
11.564.104 

1.823499 

1.248.860 

2.572.159 

157460 

1491.057 

1.448.326 

8,813,982 
1.850.801 

889494 
692478 

9.643476 
2.048.079 
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Aggregate  Total 

Foreign  Imports — Articles  District  of  ail  other  Dists.       U.S. 

New  York     of  the  U.  S.  1920 
Wool— continued 
Manufactures  of— continued 
Cloths  of  wool- 
Worsteds  (dutiable), 

lbs.,  470,444;  sq.  yds.,  841,881  1,572,517  632,630  2,205,147 
W^oolens  (dutiable), 

lbs.,  4,140,876;  sq.  yds.,  6,851,464  9,986,664  2,451,876  12,437,540 
Cloth   made   from   hair   of   the    angora    goat, 

alpaca,    etc lbs.,  483,233  1,246,792  56,237  1,303,029 

Dress   goods,   women's   and   children's    (duti- 
able)     lbs.,  1,561,398;    so.  yds.,  5,088.311  4,214,451  495,117  4,709,568 

Press  cloths   of   camel's  hair   for   oil   milling 

purposes    (free) lbs.,  15,608  18,408            18,408 

Rags,   noils,  and  other   waste lbs.,  2,541.378  2,279,764  1,966,813  4,246,577 

Wearing  apparel    (dutiable)    5,740,324  3,577,548  9,317,872 

Yarn    (dutiable)     lbs.,  2,103,102  4,451,962  3,366,927  7,818,889 

All    other    (dutiable)     2,231,329  692,497  2,923,826 

Zinc,  and  manufactures  of— 

Ore   and  calamine   (dutiable)    837,252  887.252 

Blocks  or  pigs  and  old  (dutiable).... lbs.,  21,882  812  270  1,082 

Zinc   dust   (dutiable)    lbs.,  1,907  72  6.135  6,207 

All    other   manufactures   of    (dutiable) 1,194  1,166  2,360 

Products  of  the  Philippine  Islands,  not  elsewhere 

specified    (free)     1,549,864  648,158  2.198,022 

Products  of  the  Virgin  Islands  n.   e.  s.    (free)..  51,947  26,397  78,344 

All   other   articles    (free)    1,073,158  4,828,941  5,402,099 

All  other  articles   (dutiable)    2,473,958  3,604,113  6,078,066 

Total  value  of  merchandise  paying  duty $1,873,801,112      $787,669,696    $2,161,470,808 

Total  value  of  merchandise  free  of  duty 1,518,819,977      1,598,190,705     3,117,010,682 

Total  value  of  foreign   merchandise $2,802,621,089    $2,885,860,401    $5,278,481,490 

EXPORTS  OF  DOMESTIC  MERCHANDISE  FROM   THE  DISTRICT 

OF  NEW  YORK 

[For  the  Calendar  Year  1920] 

Statement  exhibiting  the  quantity  and  value  of  goods,  wares  and  merchan- 
dise, the  growth,  produce  and  manufacture  of  the  United  States,  that  were 
exported  from  the  District  of  New  York  to  Foreign  Countries  during  the 
the  calendar  year  1920,  compared  with  the  aggregate  of  all  other  districts  of 
the  United  States  for  the  same  period: 

[Where  quantities  are  given  they  apply  to  the  District  of  New  York  only.] 


Domestic  Exports — Articles 

Abrasives- 
Wheels,    emery    and    other    

All     other     

Agricultural  implements  and  parts  of— 

Hayrakes  and  tedders   

Mowers   and    reapers    

Planters  and   seeders    

Plows   and   cultivators    

Thrashers       

All    other    

Parts    of    

Aluminum- 
Ingot,   metal   and   alloys    lbs.,  f, 274,537 

Plates    and    sheets    lbs.,  1,758,895 

All    other    , 

Animals — 

Cattle    number,  11,590 

Hogs     number,       068 

Horses      number,    1,195 

Mules    number,    1,473 

Sheep    number,       575 

All   other    (including   fowls)    


Aggregate 
District  of  all  other  Dists 
New  York      of  the  U.  S. 

Total 
U.S. 
1020 

1,717,581 
1,572,162 

1,073.547 
2,238,009 

2,791,128 
3.810,171 

328,239 
5,005.443 

225,291 
7,885,157 

443,081 
6,167,879 
2,278.270 

427.071 
5,160,227 

585,388 
5,117,866 
2,817,909 
4,346.950 
5,488,867 

755,310 
10,165,670 
810.679 
13,003,023 
3.260,990 
10,514,829 
7,767,137 

1,889,297 

721,275 

1,429.643 

355,262 

98.783 

1,133,521 

2,244,559 

823,058 

2,563.164 

2,561.707 

71,460 

651,185 

383,530 

18,954 

80,573 

8,190,818 
1.652.824 
2,065,215 
1,482,813 
552.736 
621.645 

10,752,525 

1,723,7»4 

2,716.400 

1.866.343 

571.690 

702.218 
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Domestic  Exports — Articles 

Art    works— Paintings    and    statuary    

Ahbestos— 

Ore   and   unmanufactured    tons,  135 

Manufactures    of     

Asphaltum— 

Unmanufactured     tons,  9,511 

Manufactures     of     

Athletic   and   sporting  goods    

Bark,   for  tanning   

Bauxite    concentrates     tons,  1,528 

Billiard    tables    and    accessories    

Blacking    and   polishes    

Bone,   hoofs  and   horns,   unmanufactured    

Brass — 
Scrap  and  old,  fit  only  for  remanufacture, 

lbs.,     294,677 

Bars,    plates,    sheets,,  etc    lbs.,  2,795,ft27 

Cartridge    shells,    empty    

Pipes    and    fittings    

Wire     lbs.,  803,824 

All    other   manufactures    of    

Breadstuff  s— 

Barley     bush.,    4,947,659 

Barley    flour    bbls.,  3 

Bran   and   middlings    tons,  556 

Bread   and   biscuit    lbs.,  11,523,138 

Buckwheat     bush.,       281,067 

Corn     bush.,    1,653,372 

Corn   meal   and   corn   flour lbs.,       557,388 

Dried    grains   and    malt    sprouts... tons  355 

Mill     feed     tons,  573 

Oats     bush.,    7,884,700 

Preparations  of,  for  table  food- 
Oatmeal    and   rolled   oats    lbs.,  46,428,214 

All   other   cereal   preparations    

Rice     lbs.,  89.651,594 

Rye       bush.,  23,488,708 

Rye     flour     bbls.,       251,676 

Wheat     bush.,  36,148.606 

Wheat    flour    bbls.,    7,599,292 

All    other    

Broom    corn    tons,  140 

Brooms    • 

Brushes     

Buttons- 
Pearl      

All     other     

Candles      lbs.,  5,319.128 

Cars,  automobiles,  other  vehicles,  and  parts  of— 
Aeroplanes,  and  parts  of— 

Aeroplanes      number,  47 

Parts    of     

Automobiles — Commercial — 

Complete    cars    number,  12,356 

Chassis     number,    7,119 

Automobile — Passenger — 

Passenger,    complete    number,  86,881 

Chassis     number,    9,153 

Parts    of    

Carriages      number,  524 

Cars  for  steam  railways — 

Freight    and    other    number       29 

Passenger     number,  9,595 

Cars   for   other   railways    number,  5,487 

Parts  of     

Bicycles,    tricycles,    etc 

Motor    cycles    number,  33,129 

Motor  warehouse  and  motor  station  trucks, 

number,     284 

Wagons      number,  8,284 

Wheelbarrows,  pushcarts  and  hand  trucks 

All   other   vehicles,   and  parts   of    

Celluloid,    and    manufactures   of    


Aggregate 

Totai 

District  of  all  other  Dists.        L  .  S. 

New  York 

of  the  U.  S. 

11*20 

1,358,112 

282,589 

1,640.701 

.  51,075 

89,996 

141.071 

2,333,522 

2,097,610 

4,431,132 

326,646 

1,029,470 

1,356,116 

256,709 

585,365 

^42,074 

1,434,465 

1,354,506 

2.788,971 

18,273 

18J73 

20i2.6i9 

1,641,577 

1,843.506 

314,259 

164,776 

479.085 

2,123,973 

809,475 

2.933.448 

44,999 

225,147 

270.146 

36,091 

218.098 

254.180 

902,827 

768,781 

1,671.606 

115,720 

6,473 

122,193 

1,378,156 

763,061 

2.141.217 

274,554 

123,774 

398,328 

5.555,435 

4,985,681 

10,541,116 

7.905,174 

19,260,015 

27,165,189 

36 

172 

280 

32,029 

130,929 

162,958 

2.796,045 

935,834 

3.731,879 

506,341 

37,127 

543,468 

2,268.886 

24,184,795 

26,453.681 

4,536,110 

2,942,288 

7,478,398 

21,352 

2,597 

23.M9 

39,976 

539,938 

579.914 

7.676,921 

4,661,183 

12,338.104 

2,737,410 

1.153,936 

3.891,346 

4,995,082 

2,194,009 

7,189,091 

9,746,941 

27.722,234 

37.469,175 

50,407,111 

71,832,426 

122,239,537 

2.493,787 

1,144,651 

3,638,438 

98,024,873 

498,950,523 

596.975.396 

87,857,528 

136,614,920 

224,472.448 

2,831,085 

1,923.365 

4.754,450 

29,255 

747,376 

776.631 

143,549 

86,718 

230.267 

1,263,480 

822,341 

2.085,821 

510,908 

201,806 

712.714 

1,886,504 

1,247,612 

3.131,116 

1,027,486 

380,607 

1.408.093 

516,614 

81,660 

598.274 

509,881 

44,494 

554,875 

18,171,380 

9,417,164 

27,588.644 

11,909,891 

7,2n.346 

19.187  J87 

99.957,657 

52.736367 

152.694.084 

9.593,595 

3.968,802 

12,561,807 

49.488,956 

36.709.057 

86,198.013 

103,962 

50,192 

154,154 

202,286 

969,388 

1,171.674 

17,069,138 

20,120,546 

37.189,684 

2,835,636 

no.376 

3,606.012 

6,717,098 

6,472,813 

13.199.911 

4,223,389 

502.254 

4.725.643 

9.515,853 

1,240,727 

10,756.580 

181,954 

135,183 

317,137 

378,589 

843,978 

1.222.567 

1,028.073 

500.144 

1.528J17 

5,253,664 

3,710.060 

8,963.n4 

7,462,926 

1.583,376 

9.046.302 
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Domestic  Exports — Asticles  • 

Cement,    hydraulic    bbls.,  2,577,926 

Chalk,   manufactures   of    

Chemicals,  drugs,  dyes  and  medicines — 
Acids- 
Carbolic      lbs..    1,618,993 

Nitric      lbs.,       283,794 

Picric      lbs,,  8,492 

Sulphuric     lbs.,  15,169,823 

All    other    acids    

Alcohol,    wood    gals.       627,524 

Baking    powder    lbs.,    4.726,318 

Calcium     carbide     lbs.,  17,551,463 

Coal  tar  distillates  n.  e.  s. — 

Benzol      lbs.,  8,487,355 

All    other    

Copper,   sulphate   of    (blue   vitriol). lbs.,  2,995,604 
Dyes  and  dyestuffs — 

Aniline    dyes    

Logwood    extract     

All    other    

Extracts    for    tanning     

Formaldehyde     (formalin)     

Glycerin      lbs.,  1,242.260 

Infants*    food     

Lime,  acetate  of lbs.,  9,053,396 

Lime,  chloride  of,  or  bleaching  powder, 

lbs.,  6,499,225 

^fedicinal   and   pharmaceutical   preparations 

Petrjoleum    jelly    

Potash- 
Chlorate    lbs.,  1.859,044 

All    other    

Roots,  herbs  and  barks- 
Ginseng    lbs.,  4,376 

All    other    

Soda- 
Bicarbonate     lbs.,    13.034.584 

Borax      lbs.,      4,347,787 

Caustic     lbs.,  131,588,176 

Sal    soda    lbs.,     3.683,693 

Silicate    of    soda    lbs.,     2,525,728 

Soda    ash    lbs.,    95,862,447 

All  other  salts  of  soda   

Sulphur,   or   brimstone    tons,         14,672 

Washing  powder  and  fluid  ibs.,  2,075,588 

All    other     

Chewing    gum    

Clays- 
Fire     tons,  1,842 

All    other    tons,  952 

Clocks  and  watches,  and  parts  of— 

Clocks  and  parts  of   

Watches,   and  parts   of    

Coal  and  coke — 
Coal- 
Anthracite     tons,  219,222 

Bituminous     tons,  253.049 

Coke    tons,    34,n8 

Coal     tar     bbls.,      4,907 

Cocoa   and   chocolate,   prepared   or   manufactured 

(not    including   confectionery) 

Coffee— 

Green    or    raw    lbs.,  739,913 

Roasted  or  prepared    ibs.,  351,360 

Confectionery     

Copper,  and  manufactures  of— 

Ore     

Concentrates,    matte,    and    regulus    

Unrefined,  black,  blister  and  converter  copper. 

lbs.,  1,556.586 
Refined  copper   in   ingots,  bars,    rods,   or   other 

forms      lbs..  312.780,866 

Composition    metal     lbs.,        356.898 

Old  and   scrap    lbs.,  35,878 


Aggregate 
District  of  all  other  Disti 
New  York      of  the  U.  S. 

Total 

r.        U.  S. 

1920 

8,427.427 
812,282 

1.617.942 
146,586 

10,045,369 
458.868 

315,900 

49,689 

3,358 

485,735 

4,168,598 

1,151,103 

1,510,012 

832.495 

72.147 

46.420 

664 

252,453 

1,353,220 

93.094 

157,143 

279,092 

388,047 

96,109 

4.022 

738.188 

5,521,818 

1,244,197 

1,667.155 

1,111,587 

689.147 

6,225,854 

250,798 

238,793 
736,395 
56,101 

927,940 

6,962.249 

306,899 

18,386,023 

1,165,341 

5,325,380 

634,175 

2,237,202 

307.708 

969,489 

244,619 

4,064,457 

1,439.719 

2.047.731 

3,043.908 

403.023 

121,408 

1,060.520 

402,665 

22.450,480 
2,605.060 
7,373.111 
3.678.083 
2.640,225 

429,116 
2,030,009 

647.284 

279,970 
15,369.047 
2,887,144 

1,200.172 

5,845,786 

632.949 

1,480,142 

21,214.833 

3,520,093 

309,681 
2,406.817 

135,562 
709.955 

445.243 
3.116,772 

27,505 
1,123,904 

1,847,843 
342,101 

1.875.348 
1,466,005 

390,060 

360.701 

6,626,389 

71,653 

82,073 

2.625,130 

3.740.008 

553,514 

141,369 

25.798,600 

2,190,570 

226,201 

846.235 

4.317,628 

148,834 

358,697 

2,064,461 

3,421.776 

8,440.836 

233.806 

14,601,720 

421.970 

616,261 
1,206.936 
10.944,017 

220.487 

440,770 
4.689,591 
7.161.784 
8,994,350 

375,175 
40,400.320 
2,612,540 

41.962 
28,008 

351.215 
747,214 

393.177 
775,222 

3,257,115 
886,839 

1,640.857 
1.258,624 

4.897,972 
2.145.463 

2,996.252 

8,630,098 

702,379 

40,290 

42,541.848 

300,643.1(3 

9,291,286 

194.477 

45,538.100 

304,273,241 

9.993,665 

234,767 

8.103,396 

944,522 

9.047,918 

208,037 

211,418 

4,483,100 

9.015.929 

368,190 

1.772,376 

9.223.966 

579.608 

6,255.476 

48.601 
30,802 

48,601 
30,802 

294,593 

67,508 

362.101 

60,966.243 
90,468 
7,142 

47,209,492 
26.822 
92,422 

108,175,735 
117.290 
99.564 
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Domestic  Exports — Articles 

Pipes   and   tubes    lbs.,      3,221.412 

Plates   and    sheets    lbs.,    10,026,610 

Wire,    except    insulated    lbs.,    39,799,534 

All  other  manufactures  of  copper   

Cork,    manufactures    of    

Cotton,  and  manufactures  of— 
Unmanufactured — 

Sea    Island     .bales,  67;  lbs.,  27,786 

Upland   and   other. bales.  178.904;    lbs.,  89,863,292 

Linters      bales,  4,068;lbs.,  2,004,501 

Manufactures  of — 

Blankets  and  comforts   

Cloths- 
Duck— 

Unbleached      yds.,      8.680,846 

Bleached    yds.,      3,779,114 

Colored     yds.,      1,042,627 

Other  cloths- 
Unbleached      yds..  103,820,914 

Bleached      yds.,  149,366,619 

Printed     yds.,  139.051,170 

Dyed   in   the   piece    yds.,  143,874.089 

Dyed   in    the   yarn    yds.,  121,438,458 

Laces   and   embroideries    

Mill    waste    lbs.,  16,893,936 

Rags    (except    paper   stock)    lbs.,       755,230 

Thread,   sewing,   crochet,   etc 

*  Wearing  apparel — 

Collars    and    cuffs    

Corsets      

Knit  goods — 

Hosiery     do*,  pairs,  !0,272,887 

Underwear      

All     other     

All   other  wearing  apparel   for  men   and  boys 
All    other    wearing    apparel    for    women    and 

children      

Yarn      lbs.,  17,784,408 

All    other    manufactures    of    

Dental  goods- 
Teeth      

All    other    

Earthen,  stone  and  chinaware — 
Brick- 
Building      M.,  3.284 

Fire      M.,  7,099 

Chinaware     

Earthen    and    stoneware     

Sanitary  earthenware    (closet  bowls,   lavatories, 

sinks,   etc.)    

Tiles    (except    drain)    

All    other    

Eggs     dozens,  3,704,660 

Err  yolks,  canned  eggs,  etc 

Electrical    machinery    appliances    (except    locomo- 
tives)— 

Batteries    

Carbons      

Dynamos    or    generators     

Fans      number,  63,822 

Heating   and   cooking   apparatus    

Insulated  wires  and  cables   

Interior  wiring  supplies,   including  fixtures 

Lamps — 

Arc    number,  782 

Incandescent — 

Carbon    filament    number,       269.380 

Metal    filament    number,  11,071,263 

Magnetos,   spark  plugs,   etc 

Meters   and   other   measuring   instruments    

Motors     

Rheostats  and  controllers   

Switches   and   accessories    


Aggregate 
District  of  ail  other  Dists 
New  York     of  the  V.  S. 

Total 

.        C.  S. 

1920 

1,140,981 
2,977,796 
9,635,736 
8441,608 
660,336 

616.401 
8.708,062 

555.537 
2,798,461 
1,841,838 

1.757482 
6,685,858 

10.191.273 
6.040,069 
2,002,174 

14,743 

85,568,371 

165459 

903,930               918,673 

1,098,303,000      1.133.871.371 

1,453.618            1,618,872 

8.962,420 

1433.967 

5,196.387 

6,801,508 

2,297,273 

600,130 

8,952.070 
685.447 
282,552 

10,753.578 

2,982.720 

882,682 

28,534,171 

43,801,981 

82,789.800 

46,697,798 

87,349,367 

633.858 

3.040.212 

100.668 

1.985,676 

8.495.425 
7.039.482 
5,795,477 
12,156,663 
5.874,913 

995,551 
9,328.354 

540.889 
2.485.941 

12.029496 
50.841.463 

38,584.777 
58.854.461 
43,224480 

1.629.409 

12468496 

641.557 

4,471.617 

735.754 
2,946,104 

80.388 
637.663 

816.142 
8483,767 

33.804.8.58 

12.421,961 

1,626,191 

12,343.957 

4.074.807 

1,645.878 

884,367 

5,380,566 

37.87P665 
14,067.839 
2,510.558 
17,724.523 

2,761,002 
13,658.887 
21.604,132 

1,781.233 
6456,062 
16,886,844 

4,542485 
20,014,949 
38,440,476 

113.800 
2,660.528 

825,111 
701,647 

438.911 
8,362.175 

93,194 
607,042 
419.239 
586,334 

289.620 

3,593,224 

397,578 

655,604 

382414 
4.200466 

816.817 
1441.938 

423.450 
867,135 
263,988 
2,098,156 
185.803 

855,264 
657,948 
688,003 
11,470.988 
123,848 

778.714 

1,025,088 

951,991 

13469.144 

309,651 

4.020.956    ' 

369.943 
5,628.150 
1.092.432 
1,124,615 
7,064.629 
1,767,897 

2,612.586 
1,107,888 
2,168,155 
272410 
676,512 
1,143.910 
l,618,m 

6.633.542 
1.477,831 
7,796,305 
1,364,742 
1,801.127 
8406439 
3.886.068 

12.122 

12,976 

25,098 

61.613 
2.759.853 
2.340,142 
1,755.953 
8,039,192 
546,756 
2.579,450 

49,929 
1491,982 
1,261477 

920,585 
5,382,858 

160.963 
1.859,323 

114443 
4,051.835 
3.601,419 
2.676.538 
13,421,550 

707.719 
4,438,773 
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Domestic  Exports — Articles 

Eleetrical  machinery  appliances  (except  locomo- 
tives)—continued 

Telegraph   apparatus   (including  wireless) 

Telephones     

Transformers    

All    other    

Explosives- 
Cartridges,  loaded 

Dynamite      lbs.,  UM.OTO 

Fuses    

Gunpowder   (including  smokeless).... lbs.,  544,417 

Shells  and  projectiles,  loaded   

All  other   

Feathers 

Fertilizers — 
Phosphate  rock,  ground  or  unground — 

Ammonia,   sulphate   of    tons,  40,940 

High  grade  hard  rock   

Land    pebble    

All  other  phosphate  rock,    etc    

Superphosphates    tons,  17,723 

All  other  fertilizers    tons,  86,307 

Fibers,  vegetable — 
Manufactures  of— 

Bags     

Cordage      lbs.,  18,214,806 

Twine — 

Binder      lbs.,  12,495,015 

All  other   

All   other  manufactures  of    

Fire    extinguishers    

Fish- 
Fresh    (except    salmon)    lbs,,       183,527 

Dried,  smoked  or  cured— 
Cod,  haddock,  hake  and  pollock. lbs.,  27,789.842 

Herrint?     lbs.,    .5,792.971 

All    other    lbs.,    1,587.184 

Pickled   (except   salmon)    bbls.,        26,976. 

Salmon — 

Canned     lbs.,  15,538,924 

Pirkled     bbls.,         27,980 

.A.11    other    salmon    

Canned   fish   (excelt  salmon  and  shellfish)    

Shellfish— 

Ovsters 

Ml    other    shellfish    

All   other  fish   and  fish   products    

Flavoring  extracts  and   fruit  juices   

Flowers.    Cut     

Fly  paper  and  fly  traps  

Fruits  and  nuts — 
Fruits — 

Apples,     dried     lbs.,  6.233,400 

Apples,    green    or    ripe    bbls.,     914.174 

Apricots,    dried    lbs.,  5.516,784 

Berries    

Lemons      boxes,  8084 

Oranges    boxes,        23,650 

Peaches,    dried '. lbs.,    1,658.244 

Pears,    green    or    ripe    

Prunes,    dried     lbs.,  24,281,708 

Raisin,  and   other  dried  grapes,. lbs.,    7,209,240 
Cannery  waste    (pulp  cores,  etc.). lbs.,       630,353 

All   other  dried   fruits^  

All   other,   green   or  ripe    . . . . ; 

Prepared  and  preserved — 

Canned     peaches     

Canned    pears    

Canned    pineapples    

All    other   canned    fruits 

All    other    preserved    fruits    

Nuts- 
Peanuts     lbs..  1,843,379 

All   other   nuts    


Aggregate 

Total 

District  of  all  other  Dists 

U.S. 

New  York 

of  the  U.  S. 

1920 

555,199 

.    158,599 

718.798 

2^,398 

1.526.589 

8,898.987 

8,707,224 

1,095,934 

4.803,158 

20,921,144 

11,947,289 

82,868,438 

5,327,749 

644,573 

5.972.322 

333,682 

2.876.799 

3,210,481 

132.416 

603,809 

736.225 

219,995 

38,148,162 

38,368,157 

884,762 

5,398.272 

6.278.034 

941,279 

1,340.200 

2,281.479 

354.276 

324.868 

678,644 

5,139,175 

2.294.175 

7,433,350 

4,496.457 

4,496.457 

5.598,314 

5.593,314 

479,904 

479.904 

816,127 

2.133,502 

2,949.629 

8,213.572 

7.389,086 

15,602,658 

2,894,198 

3,057,471 

5,951.669 

3.061,759 

1,089,497 

4.101,256 

1.816.507 

6,550.192 

8.366.699 

1,223.764 

187.632 

1.411396 

2.993,514 

2,993,524 

5,987.038 

797,124 

224,522 

1,021,646 

19,501 

821.140 

840,641 

3.867.559 

951.134 

4.818.093 

510,219 

90,107 

600  326 

192.621 

126.633 

319.254 

395.704 

29.360 

424.064 

2,932.488 

9,254,245 

12.186.733 

l,3«7,.'5a2 

1.S.179 

1.401>fi<'l 

185.415 

223  949 

3.'>9.?64 

2,717,966 

5,465,778 

8.183,729 

147,812 

728,260 

871.072 

427.380 

671.719 

1.099,099 

123.070 

269,781 

392.851 

841,995 

586.267 

1.428.262 

260 

180.529 

180.789 

237.645 

66,148 

303.793 

1,088.407 

420.580 

1,508.987 

8.061.523 

6,027,210 

14.088.733 

1.440,519 

1.141,231 

2.581.750 

18,502 

773.053 

7Q1.'W5 

12.346 

1,175,707 

1.188.0.53 

151.146 

7.367.402 

7..51 8.638 

387,842 

1.127.767 

1.465.609 

Q99.0^?« 

1.203.0«7 

?.9W.190 

3.973.969 

7,764,348 

11.738.^12 

1,159,174 

8,846,028 

9.505.202 

M7A8 

2n.WM» 

76.6.^ 

811.978 

1.356,801 

2.168.279 

190,412 

3,997,212 

4,187,624 

1,718.525 

4.623.794 

6.342.319 

1,886.093 

3.227,645 

,5,113.738 

444.736 

2.580,786 

3.025.522 

2.926,066 

4.106.628 

7.032.694 

668,610 

1,218,570 

1,882,180 

167,247 

948,104 

1,115.851 

232,297 

624.826 

857,123 
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Furniture  of  metal — 

Office    furniture    

AH     other     

Furs  and  fur  skins — * 

Raw   or  unmanufactured    

Dressed    and    manufactures    of    

Glass  and  glassware — 

Bottles,    vials,    demijohns,    carboys    and    jars 

Chemical    glassware    

Common    window    glass— boxes  (50  sq,  ft.),  227,032 

Cut   or    engraved    glassware    

Plate    glass,    unsilvered    sq.  it.,  1,227.810 

All    other    

Glucose  and  grape  sugar— 

Glucose     (corn    syrup)     lbs.,  122,205,798 

Grape  sugar    (corn  sugar)    lbs.,    16347,822 

Glue     lbs.,      6,699.284 

Gold     and     silver,     manufactures     of,     including 
jewelry — 

Grid   and  silver,  manufactures  of   

J   «    1  r  y     

Grease — 

Lubricating     

Soap    stock    and    other    

Hair,  animal,  and  manufactures  of — 

Unmanufactured      

Manufactures    of    

Hats,   and  materials  for — 

For  men  and  boys — 

Felt 

All    other    

For  women  and  children — 

Untrimmed     

Trimmed     

Trimmings,    including    artificial    flowers 

Hay    tons,  8,860 

Hides  and  skins   (except  fur  skins^  raw — 

Calf      lbs.,     180,310 

Cattle    lbs.,  3.042,766 

Horse      lbs.,       85,340 

All    other    lbs.,  2.736,727 

Honey     lbs.,  1,192,980 

Hop^      lbs.,  7,992,292 

l[ou.schold   and   personal   effects   

India  rubber,   manufactures  of — 

Scrap    and    old    lbs.,  3.805.889 

Reclaimed     lbs.,     720,162 

lilting       

Hose      

Parkinj?     

Boots  and   shoes — 

Boots     pairs,     125,359 

Shoes pairs.  7,254,112 

Druggists*    rubber   sundries    

Tires — 
For  automobiles — 

Casings      

Inner   tubes    

Solid       

All   other  tires    

Soles  and  heels   

All   other  manufactures  of   

Ink- 
Printers*     

All   other    

Instruments   for   scientific   purposes — 

Medical    and   surgical    

(Optical     

All   other   

Iron    ore    

Iron  and  steel  and  manufactures  of— 

Pig  iron— 
Ferromanganese     tons,       247 


Aggregate 
District  of  all  other  Dists. 
New  York      of  the  U.  S. 

Total 
U.S. 
1920 

1.457,845 
1.612.742 

658,489 
2,168.478 

2,115.834 
3.781.220 

19.861.696 
5,273,867 

6,411.611 
1.339,821 

26.273.307 
6,613.68S 

2,843.267 
94.786 
1,643,827 
209,433 
1,020.190 
6,113.849 

6,732.276 
167,605 

2,453,306 
213,431 

1,833.476 

6,760,765 

9.575,543 
262,891 
4,097,133 
422.864 
2.853.666 
12.874.614 

7.643,533 

982,016 

1.210.805 

1,350,282 

91,999 

1,203.852 

8.993.815 
1.074.015 
2.414.657 

636.380 
846,375 

380.420 

1.016,800 
815.780 

4,693.486 
2.262,460 

2.678,209 
4,435.351 

7.371.695 
6,697.811 

200,856 
448.839 

1.126.690 
656,873 

1.327.546 
1,095,712 

1,826,025 
741,791 

1,319.199 
470,234 

3.145.224 
1.212,025 

113,743 
136,577 
230,572 
139.110 

718,438 
1,201.542 
1.010.109 
1,658.286 

832.181 
1.338.119 
1.240.681 
1,797.396 

64.913 
1,019,629 

19,672 

1,066,891 

172.680 

6,030,388 

5,397,428 

614,785 

2,741,513 

123,034 

552,949 

92,672 

11,058.084 

9,878.097 

679,698 
3.761.142 

142.706 
1.619,340 

265,352 
17.088.472 
15.275,525 

887,804 

119.348 

2,062,954 

2,156.926 

930.656 

400.293 

709.346 

1.460.323 

1.183.956 

594,586 

788.097 

828.694 

3,532.2n 

3,340.882 

1,525,242 

432,065 
7,122.526 
1.382,491 

580.034 

2,615.8M 

508,466 

1.012.099 
9.738.390 
1.890.957 

88,181,968 

3,265.566 

2,274.557 

657,199 

659,576 

5,224,716 

10,717.634 

1.547,414 

1,057,232 

872.545 

324.659 

8.497.293 

48,899.502 
4.812.980 
3,331.789 
1.029.744 
984.235 
8.722.009 

1,174,762 
664,475 

717,990    ' 
272,244 

1.892,752 
936,719 

282,437 

946,454 

2,565,105 

565.983 

408.548 

1,430,879 

6,198.927 

848,370 
1.355.002 
3,995,844 
6.198.927 

50,C 


591,910 


642.570 
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Domestic  Exports — Articles 

Iron  and  steel  and  manufactureu  of — continued 
Pig  iron — continued 

Fcrrosilicon     tons,         61 

AH    other     tons,  57.553 

Scrap  and  old,  fit  only  for  remanufacture, 

tons,  16,775 

Bar    iron    lbs.,    49.498,036 

Bars  or   rods  of  steel — 

Wire    rods     lbs.,    39,970.417 

All     other     lbs.,  508,360,500 

Billets,   ingots   and   blooms   of  steel.. tons,  43,589 
Bolts,   nuts,   rivets,   and  washers... lbs.,  55,582,679 

Car    wheels    and    axles    

Castings,    not   elsewhere   hpecified    

Chains    

Cutlery- 
Razors — 

Safety    

Other    razors    

All   other    

Enamelwarc — 

Bathtubs    number,  13,737 

Lavatories    and    sinks    

All   other    

Firearms — 

Revolvers    and    pistols    

Rifles  and   shotguns    

All   other    

Forgings.  n.   e.  s 

Hardware,  builders — 

Locks     

Hinges,    and    other    

All    other   hardware 

Hoop,    band,    and    scroll    libs.,  44,583,057 

Horseshoes .lbs.,    2,579,106 

Machinery,  not  elsewhere  specified — 
Adding  and  calculating  machines, 

number,  28.238 

Air  compressing  machinery   

Brewers'   machinery    : 

Cash  registers- 
Cash    registers    number,  18.022 

Parts  of 

Concrete    mixers    

Cotton    gins    

Cream     separators     number,  6,480 

Elevators   and  elevator  machinery    

Engines  and  parts  of — 

Electric    locomotives    number,         52 

Internal  combustion — 

Gas — Stationary     number,    2,557 

Gasoline — 

Automobile     number,    1,157 

Marine     number.    7.558 

Stationary      number,  12,199 

Traction     number,    9,658 

Kerosene  engines — 

Traction     number.    1.630 

All   other  kerosene  engines.. number.    6.880 
Steam- 
Locomotives     number,       821 

Marine.     number.       156 

Stationary     number.       459 

Traction      number.       121 

.\11   other   engines    number,    3,580 

Parts  of — 

Boilers     

Boiler    tubes    

Excavating  machinery   

Excavating    machicnery    

Flour  and  grist  mill  machinery  

Laundry  machinery — 

Power   machines    

All    other   laundry   machinery    


Aggregate 
District  of  all  other  Dists. 
New  York      of  the  U.  S. 

Total 
U.S. 
1920 

6.250 
2,485,935 

34.807 
6,904.815 

41,067 
9,390,750 

567.609 
2,358.764 

5.843,925 
2,292,461 

6.411,534 
4.651.224 

1,286.389 
18.716,871 
2,673,271 
4,836,539 
6.503,213 
3,140,130 
1,987,991 

7>598.465 
35.124,647 
9,972,679 
2,437.572 
2.552,092 
3,670.381 
1.347,646 

8.884,854 
53,841,518 
12.645.950 
7,274.111 
9.061.305 
6,810.511 
3,335,637 

3,666,663 

686,750 

3.235.619 

1.295,204 
66.472 
223,137 

4.961.867 

753.222 

3.458.756 

463.659 

906,071 

3,119.551 

322.749 

256.956 

1.934.745 

786.408 
1.163.027 
5,064  296 

1,200,392 

2,710.890 

697,187 

1,028.799 

137,008 

745.541 

14,510 

805.126 

1.337.400 

3.456.431 

711.697 

1,833.925 

5,567.281 
4,045,936 
3.585,396 
2.630.901 
157,452 

819,933 

825,038 

2,631,240 

8,814,254 

103,131 

6.387.214 
4.870.974 
6.216,636 
6,445,155 
260,583 

5,547,802 

4.303.737 

235.236 

1,242,605 

1.186.660 

286.958 

6.790,407 

5.490.397 

522.194 

4.»49,982 
93,674 
705,090 
207.666 
326.506 

1,146.711 

622.638 
375.776 
262.350 
225,923 
779,793 
370,826 

5.472.620 

469.450 

967,440 

433.589 

1,106,298 

1.517.537 

812.790 
4&4.947 


67.M0 
352.978 


880.430 
817.925 


339.259 
2.401.357 
2.625.546 
9.349,721 

4.692.597 

791.675 

3.025,933 

12,616.216 

5.031.856 

3.283.032 

5.651  479 

21.965.937 

1,203,288 
1.022.533 

7.115,716 
1,248,250 

8.319.004 
2.270,783 

26.474,530 

432.627 

1,097,658 

207,116 

2.622,525 

27.155,317 
386,908 

1.283.787 
601.129 

1.808,494 

53.629,847 

819,535 

2.381.445 

808.245 

4.431,019 

4,255.888 

2.473.291 

11,686,213 

1.158.957 

487.910 

3,750,400 

3,601.639 

10,473,661 

883,770 

1,398,291 

8.006,288 
6,077.930 
22,159  874 
2.042.727 
1,886.201 

402.862 
593.197 

733.908 
310,781 

1.136.770 
903.978 
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Domestic  Exports — Articles 

Iron  and  steel  and  manufactures  of— continued 
Machinery— continued 

Lawn    mowers    

Metal  working  machinery — 

Lathes     

Other   machine   tools    

Sharpening  and  grinding  machines   

All   other   metal   working   machinery 

Meters,    gas   and   water    

Mining  machinery- 
Oil-well   machinery    

All   other  mining  machinery    

Paper  and  pulp  mill  machinery   

Printing    presses    

Pumps   and   pumping   machinery    

Refrigerating   machinery    (including   ice   mak- 

injf   machinery)    

Road    making    machinery    

Sewing    machines     

Shoe    machinery    

Sm?ar-mill     machinery     

Textile   machinery — 

Cotton    carding   and    spinning   machinery 

Cotton   looms   number,  7? 

All    other 

Typesettirig    machines     

Typewriting     machines     ; 

Windmills 

Woodworking  machinery — 

Sawmill    machinery     

All  other  woodworking  machinery    

All   other   machinery,   and   parts   of 

Nails  and  wood  screwsr- 

Cut    nails    lbs.,      '^,371,030 

Wire    nails    lbs..    17,632.070 

All  other  nails   (including  tacks). 

lbs.,    18.792,300 

Wood    screws    gross,      7,431.630 

Needles     

Pipes  and  fittings — 

Cast    lbs..    53.162.130 

Wrought      lbs.,  a'^7,499,178 

Radiators  and  house-heating  boilers, 

lbs.,      9.052,991 
Railway  track  materials — 

Railroad    spikes    lbs.,    22.368,561 

Rails,  of  steel    tons,         236,S07 

Switches,    frogs,   splice  bars,    etc 

Safes     number,  7,410 

Scales    and    balances    

Sheets  and  plates — 

Galvanized     lbs.,  119.900.528 

Iron     lbs.,    li.S39,363 

Steel- 
Plates     lbs.,  772.888,806 

Sheets     lbs.,  130,575.168 

Shells  and  projectiles,  empty   '. . 

Ship  and  tank  plates,  punched  and  shaped, 

lbs.,    34,879,117 

Stoves   and   ranges    

Structural   iron   and   steel    tons,        239,424 

Tin  plates — 
Tin  plates,  terneplates  and  taggers  tin, 

lbs.,  ;29,553,749 

Tinware    

All   other  manufactures   of    

Tools,  not  elsewhere  specified — 

Axes     number,  1.259,544 

Augers,  bits   and   drills    

Files  and  rasps    

Hammers  and   hatchets    

Saws     

Shovels   and   spades    

All   other   tools    


Aggregate  Total 

District  of  all  other  Dists.       V.  S. 
New  York     of  the  V.  S.  l!»-20 


324,431 

5.178,250 
10,542,693 

2.294,561 

12.522.341 

435,287 

4,233.700 
4,344,394 
1,290.829 
6.221,820 
9,001.689 

2,116.724 
538.415 
11,387.879 
1.031,663 
6,730.983 

2,480.878 
31.921 
6.889,918 
3.113.229 
21.949.045 
1.588.103 

596,388 
2.481.513 
53,191.078 

•      423.573 
5,598,012 

2,206.889 

1.684.510 

33S.925 

3.678.437 
25,459,169 

454,794 

993.667 
14,548.892 
4,263.203 

995.154 
2.602.702 

8,271,599 
.     929,187 

27,073,122 

7.031.398 

63.630 

1,455.117 
4,613.180 
19.191,043 


131,490 

2,396,867 
3,418,550 
1,650,929 
6,308.036 
269.750 

1.995.584 
4.646,598 
1.757,868 
3,031.891 
4.682,779 

1,703.338 
789,337 
4,193.964 
1,621,376 
16,055.992 

4,833,633 
808.867 
5.874,417 
1.845.528 
3,092,764 
668,347 

623.640 

1,273,310 

43.466.572 

150.417 
6.282.386 

861,231 
283.986 
209.858 

6.075.009 
48,315,127 

882,238 

614,005 

21.644.797 

3.307.033 

434.381 

639.757 

8.455.991 
3.107,052 

45.922,595 

14.168,126 

11,714 

2,925,243 
1.324.121 
19.193,647 


18,722,706  21,822.585 

475,237  401,942 

2,368,771  2,366,367 


1,351.281 
3.689,004 
4,699,346 
1.125,680 
3,728,199 
1,019,328 
11,583,458 


127.654 
736,503 
851,273 
m.505 
727.440 
274.963 
5,361.867 


455.921 

7,575.123 
13.961  J43 

3.945.490 

18.830.377 

705.037 

6.229484 
8.990,992 
3.048,697 
9.253.711 
13.6^.468 

3.820062 
1.327.752 

15.5S1.S43 

2.6c3  0^9 

22.7S6.977 

7.5P..511 

*407S8 

12.764.33.5 

4.958.757 
25.041809 
2.256  7.50 

1.220.^2'? 
3.754.823 
96.657  630 

573.990 
ll.Ji^0  3'>S 

3.0'\S  120 

1.968.496 

548,783 

9.7.^3,446 
43.774.296 

1.337.032 

1.607.672 
36.193.689 
7.570  236 
1.429.535 
3.242.459 

16.727,590 
4.036  239 

72.995.717 

21.199  524 

75.344 

4.380.360 

5.937.301 

38.384.090 


40.545  J91 

8771T9 

4.735,138 

1.478,935 
4.425.507 
5.550.619 
1.303.185 
4.455,039 
1.294.291 
16.945,325 
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Domestic  Exports — Articles 

Iron  and  steel  and  manufactures  of— continued 
Wire- 
Barbed     lbs..  172.293,697 

All    other    wire    :.lbs.,  182.770,822 

Manufactures  of — 

Wire  rope  and  cables   

Woven-wire    fencing    

All  other   *. 

All  other  manufactures  of  iron  and  steel 

Lamps,    chandeliers,    and    all    other    devices    for 
illrroinating  purposes  (except  electric) — 

Gas-lighting  appliances    

Incandescent    mantles    

All  other    

Lead- 
Pigs,  bars,  etc — 

Produced  from  domestic  ore lbs.,    3,133,519 

Produced  from   foreign   ore lbs.,  23,016,921 

Manufactures   of    

Leather- 
Belting    lbs.,  132,427 

Carriage,  automobile  and  upholstery 

Glove      

Patent    feet,  !4,912,916 

Sole     lbs.,    8,795,493 

Upper- 
Calf    and    kip    sq.  ft.,  11,157,799 

Goat    and   kid    sq.  ft.,  18,484,233 

Cattle  sides — 

Grain  and   finished  splits    feet,    7.876,738- 

Wax  and  rough  splits    feet,    1,671,372 

All   other   upper    

All    other    leather    

Manufactures  of — 
Boots  and  shoes — 

Children's     pairs,  2,857.280 

Men's     pairs,  5,174,007 

Women's      pairs,  2,770,660 

Gloves     doz.  pairs,       26.390 

Slippers     pairs,      148.356 

Harness  and   saddles   

Leather    belting    lbs.,  2,126,233 

.\11    other 

Leather,    imitation     

Lime     bbls.,         10,433 

Malt     bush.,    2,700,521 

Matches    

Meat  and  dairy  products — 
^Tcat  products- 
Beef  products- 
Beef,    canned    lbs.,    16.681,636 

Beef,    fresh    lbs.,    80.540,606 

Beef,  pickled  and  other  cured. lbs..    18,235.258 

Oleo    oil    lbs.,    68,317,039 

Oleomargarine,  imitation  butter, 

lbs.,      9704,681 

Tallow    lbs.,    14.559,774 

Hog  products- 
Bacon      lbs.,  324,710.334 

Hams    and    shoulders,    cured.. lbs.,  116.437.917 

Lard      lbs..  346.338.273 

Neutral    lard    lbs..      9  290,621 

Pork,    canned    lbs.,        7W.129 

.  Pork,   fresh    lbs.,    17,376.046 

Pork,    pickled    lbs.,    10,142.768 

Lard    compounds,    and    other    substitutes    for 

lard      lbs.,    18,375.358 

Glutton    (except   canned)    lbs..      1,643,396 

Poultry   and   game    

Sausage — 

Canned    lbs.,     2,894,400 

All   other   sausage    lbs.      6.363.370 

Sausage    casings    lbs.    20,368,051 

Stearin  from  animal  fats lbs.,    11,330,775 


Aggregate  Total 

District  of  all  other  Dists.       U.  S. 
New  York      of  the  U.  S.  1920 


9,785,733 
11,095,913 

1,333,176 

522,252v 

4.462,773 

27,201,835 


245,744 

372,702 

4.599,795 


274.224 
1,697,045 
2,336,553 

148,694 

593,663 

162.884 

12,517,509 

4,992,946 

8.992,386 
12,560,656 

3,932.942 

614.178 

7.911,393 

4,875.742 


5.721,126 

26,490,116 

11.530,003 

468,467 

352.719 

730.479 

4.025.064 

2.403,866 

4.681.962 

31.396 

4,901.095 

213.542 


3.642.747 
15.876.331 

2.550.993 
13,085,866 

2,680,543 
2,046,979 

78,138.623 
32.961,134 
82,444.228 
2,387.842 
280.245 
4.363.375 
2,036,628 

4,176,761 

633,782 

1,058,562 
2,574.551 
4.614.927 
2,369,252 


6,270.613 
11,275.863 

815.118 

381,020 

2.302.656 

28,470,561 


346,861 

105.669 

1,368,747 


187.999 

789.531 

1,249,698 

79.883 

146,814 

2.035,874 

5.125.955 

6.990.956 

3.252.348 
22.679,525 

3.063.091 
1,326,533 
4.255.582 
2.617,012 


2.148.300 

12.685,859 

10.569,138 

84.463 

185,798 

1.542,765 

1,387.226 

3,117.703 

867.151 

96.900 

2.694.301 

301.050 


2,146,964 
1.688.556 
1.108.822 
3.499.343 

1.886,577 
903.696 

78.158  285 
17.926,454 
60,927.213 
3.418.200 
471875 
4,727.088 
5,633,396 

3.042.084 
422.8fl2 
122,966 

1,286,122 
1.613.023 
U46.008 
1.118.326 


16.056.346 
25,371.776 

2.148.294 

903,272 

6.765.429 

55.672,396 


592.605 

478.371 

.5.968,542 


462  223 
2.486.576 
3.586.251 

228.577 

740,477 

2,198,759 

17.W3.464 

11,983.902 

12,244,781 
35.240,181 

6.995,033 

1.940.711 

12,166.975 

7.492,754 


7.869,426 
39,175,975 
20,099.141 

552.930 

538.517 
2.273.244 
5,412.290 
5.521.569 
5,549.113 

128.296 
7,595.396 

514,592 


5.789.711 
17.564,887 

3.659.815 
16.585.209 

4.567.120 
2.950,675 

156.296.908 
50.887,.588 
143.371.441 
5,806.012 
7.52.120 
9.0O0.i«3 
7,670.024 

7.218,845 
7.i«  .126 
756.748 

2,344,684 
4.187.574 
5.860.935 
3.487.578 
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DoMKSTic  Exports — Articles 

Meat  and  dairy  products— continued 
All   other   meat   products — 

Canned      

All    other    

Dairy  products — 

Butter     lbs..    10.717,636 

Chfcse      lbs.,     10,761,834 

Milk- 
Condensed      lbs..  174,130.711 

Evaporated     lbs.,  104,647.411 

Powdered     lbs.,      2,483,117 

All    other    (including   cream) 

Metal    polish    

Metals,  metal  compositions,  n.  c  s. — 

Babbit    metal    lbs..  1,614.277 

Bronze,    manufactures    of    

Ferrovanadium     ibs.,  222,760 

German    silver    

TunRsfcn    and    ferrotungsten    lbs,,  4.589 

All   other    

Mica  and  manufactures  of   

Moss     

Motor    boats    number.  228 

Mucilage   and   paste    

Musical  instruments — 

( >r;;ans    number,     1,595 

Pianos — 

Player-pianos    '.number.    6.317 

All    other   pianos    number,  13,718 

Piano-players     number         93 

Perforated   music   rolls    

All   other  musical   instruments,   and  parts  of... 
Naval  stores — 

Rosin    bbls.,       220,964 

Tar,   turpentine,   and   pitch    bbls..        23,104 

Turpentine,  spirits   of    gals..  2.114,609 

Nickel- 
Nickel,    nickel    oxide    and   matte lbs..  1,193,380 

Manufactures   of   nickel    

Notions   not   elsewhere    specified    

Nursery   stock    

Oakum      lbs.,  1.597.298 

Oil  cake  and  oil  cake  meal — 

Corn     lbs..       39.793 

Cottonseed — 

Cake     

Mcnl     lbs.,  l,168.55»i 

Cocoanut     lbs.,      125,150 

Linseed  or  flaxseed — 

Cake     lbs.,  211,630,774 

Meal      lbs.,      9,066,187 

All    other    lbs.,      3,818,022 

Oilcloth  and  linoleum — 

For    floors     sq.  yds.,  1,368,179 

All    other    

Oils- 
Animal — 

Fish     gals.,    81,827 

Lard     gals..     t6.433 

All   other   animal    oils    gals.,  236,79S 

Mineral- 
Crude     gals.,      8,317,582 

Refined  or  manufactured — 

Cas    oil    and    fuel    oil    gals.,    33,430,273 

Illuminating    oil     gals.,  258.487,074 

Lubricating— 

Paraffin    gals.         207,975 

All    other    gals.,  L22,486,686 

Naphthas  and  light  products  of  distillation- 
Gasoline     gals.     '37.380,262 

All    other    gals..  145.887,451 

Residuum     gals..         382,500 


Aggregate 
Di<trict  of  all  other  Dhtx 
New  York      of  the  U.  S. 

Total 
1920 

2.588.678 
5,371,506 

3,891,598 
1,798,083 

6.480.276 
7.169.589 

6,025,054 
3,334.279 

4.117.349 
1.719,974 

10.142.403 
5,054,253 

30.137,986 

13,039,928 

785,207 

219.682 

322,953 

17.428.848 

3.632,504 

214.547 

161.944 

149.509 

47.566.834 

16.672.432 

999.754 

381,626 

472,462 

468,773 

831.885 

400,710 

12,976 

5.493 

2.828,743 

110.291 

4,443 

808.824 

542.336 

228,703 
5.58,256 
304,675 
576,532 
420 
1,486.154 
205,878 
110.908 
200.048 
260.229 

697,476 

1.390.141 

705.385 

589  508 

5.913 

4,314,897 

316,169 

115,346 

1,008,872 

802.565 

159,378 

137,564 

296.913 

2,679,669 

4,281,169 

37.473 

259,181 

1.244,678 

792,963 

979,902 

8,926 

150.732 

1,016,932 

3.472.632 

5461,071 

46.399 

409.913 

2.361,610 

4,237,988 

191,420 

4.041,277 

15,230,717 

256.962 

10,545,025 

19.468,705 

448.382 

14,586.302 

564.887 

1.622.093 

1.976.705 

43.919 

216,765 

9,958 

253.898 

1,959,038 

361.087 

138,323 

574.845 

1,875.991 

3.935.713 

405.006 

355.088 

1,747 

2,216 

3.963 

"42.156 
4.117 

8,818,176 

688.685 

9,667 

8,818,176 

7SOS41 

13.7M 

7,306,534 
306,333 
327,972 

332.162 
97,671 
74,113 

7.638,696 
404,061 
402.085 

1.029  aw 

3,385.317 

553,734 
233,518 

1.583.392 
3.618.835 

140.170 

75,727 

366,191 

266.796 
52,216 
407.851 

406.966 
127.943 
774.042 

1,434,013 

27,556,431 

28,990,441 

3.110,859 
48,88C,137 

51,777.865 
84,401,943 

54,888,72^ 

133,290.080 

88,680 
92.894,408 

759.015 
61,864,501 

$47,695 
154.758,90§ 

17,774,496 

44,300.432 

41,588 

87.218.336 

26,247.109 

999.399 

104.992.833 
70.547.541 
1,040.9^7 
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Domestic  Exports — Articles 

OiN— continued 
Vegetable — 
Fixed  or  expressed — 
Cocoa  butter   (July  to   Dec.).. lbs.,      1547,231 

Cocoanut    (July   to    Dec.) lbs.,    17,344,341 

Corn      lbs.,    11.249,194 

Cottonseed     lbs.,  i02,367,298 

Linseed   or   flaxseed    gals.,         199,216 

Peanut    (July    to    Dec.)     lbs.,      1,250,245 

Soya  bean    (July   to   Dec.).... lbs.,    32,863,201 

.Ml    other   fixed   or   expressed    

Volatile  or  essential — 

Peppermint     lbs.,  42,942 

.^11    other     

Paints,   colors  and  varnishes — 
Dry  colors — 

Carbon,    bone   and   lampblack    

.Ml    other    

Lead,    red    lbs.,    1,814,477 

Lead,    white    lbs.,  18,743,112 

Ready  mixed  paints    gaK,    1,913,524 

Varnish     gals.,    1,398,637 

Zinc,    oxide   of    lbs.,  10,584,228 

Other    

Paper  stock:     Rags  not   elsewhere   specified,   and 

other    (except   wood   pulp)    lbs.,  22,642,372 

Paper- 
Bags 

Books,   music,   maps,  engravings,   etchings,  pho- 
tographs,  and  other  printed  matter   

Boxes    and    cartons    

Carbon    paper 

Cash   register   and   adding  machine  paper 

Paper  board   (strawboard,   etc.)    

Paper  hangings    

Playing   cards    

Printing  paper- 
News    print    lbs.,  45,154,989 

.\11    other     lbs.,  87,769,825 

Tissue   and   toilet  paper    

Towels    and    napkins    

Wax    paper    

Wrapping    paper    lbs.,  34,934,499 

Writing  paper   and   envelopes    

AH    other     

Paraflfin — 

Unrefined     lbs.,    13,823,947 

Refined     lbs.,  218,825,858 

Pencils,   and  pencil  leads   

Penholders    gross,  90,676 

Pens- 
Fountain     number,  398,861 

Metallic    (except  gold)    gross,  560,996 

Perfumeries,   cosmetics,   and  all  toilet  preparations 
Phonographs- 
Phonographs,    graphophones,    etc.. number,  58,431 

Records   and  accessories   

Photographic  goods — 

Cameras     

Motion  picture  films— 

Not    exposed    linear  ft,    46,890,249 

Exposed linear  ft,  123,066,098 

Other    sensitized    goods    

Other   apparatus    

All  other  photographic  goods   

Plaster,   builders'   and   common    

Plated  ware,  except  cutlery  and  jewelry — 

Silver    plated    

All  other    

Plates    and    cuts,    electrotype    and    stereotype    or 

engraved     

Platinum — 

Unmanufactured .lbs.,  84 

Manufactures   of    


Aggregate 

Total 

District  of  all  other  Dists. 

U.S. 

New  York 

of  the  U.  S. 

1920 

645.949 

1.302.668 

1,&48.617 

3,365,121 

1,543.322 

4,908,443 

2,286,389 

129,009 

2.415,398 

12,378,170 

12,496.620 

34.874,790 

866,733 

372,900 

1,239.638 

259,729 

31.528 

291.257 

7,231,6M 

2,180,827 

9.412.431 

1,611,461 

814.468 

1,885.929 

312,810 

144,585 

457,395 

1,065,837 

505.578 

1,571.115 

746,560 

1,542,324 

2,288,884 

1,886,484 

1,098,781 

2.985.265 

209,207 

156.368 

365,575 

1,918,977 

1,276,124 

3,195.101 

4.527,330 

1,785,958 

6,313,288 

2,792.859 

485,491 

3,228,350 

1,066,263 

1,085,281 

2.151.544 

4,395,006 

3,677,595 

8.072,601 

708,574 
1,564.548 


2,010,355 
1,029,911 


2,718,929 
2,593.459 


10,697,470 
621,549 
804,532 
164,294 

2,542,970 
625.594 

1,127,825 

14,106,462 

1,616.047 

225.366 

46.873 

3,016,124 

626.159 

45.734 

24,803.933 
2,237,596 
1,029,898 
211.167 
5,553,094 
1,251,743 
1,173,559 

2,867,921 

10,017,649 

1,352,273 

188.333 

271,762 

3.901,850 

7,275,938 

6,014,474 

3,102,206 
3,758.815 
1.302,256 
230,015 
132,048 
3.092,531 
1,632,292 
5.947.478 

5.970.127 
13.776.464 
2,654,520 
418,348 
403,810 
6.994.381 
8,908,230 
11,091,952 

954,924 

21,141,606 

3,103,917 

184,147 

4,841.385 

5,681.313 

745.304 

39,229 

5,796,309 

26.823.009 

3,849.221 

223.376 

463.782 

288.491 

7,494,173 

54.628 

201,335 

1.245.420 

518.410 

489,826 

8,739,593 

2,642,985 
1,889,851 

1.487.327 
1.856,536 

4.130,312 
3,746,387 

3,171,016 

377,417 

3.548,433 

1,190,575 
6,241,671 
5,316,943 
2,657,842 
1.196,722 
320,967 

507.673 
2,658,527 

664,397 

560.963 
1,887.906 

115,165 

1.698.248 
7.900,198 
5,981,340 
3.218.805 
8.084.628 
436.132 

3,113.726 
2.899,964 

383.988 
940,181 

3.497.709 
3,840,145 

170,502 

365,095 

535,597 

13,000 
28,593 

164.115 
82,421 

177,115 
111.014 
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Domestic  Exports — Articles 

Plumbago  or  graphite- 
Unmanufactured     lbs.,  221,602 

Manufactures  of  

Quicksilver     lbs.,  10,W7 

Refrigerators     

Roofing  felt  and  similar  materials   

Salt     lbs..  17.083.375 

Sand   and   gravel    

Seeds — 

Cotton    lbs.,     183,279 

Flaxseed    or    linseed    bush.,         1,470 

Grass — 

("lover     lbs.,  2,123,071 

Timothy     lbs..  2,959,509 

All  other   grass  seeds   lbs.,  1,534.386 

All  other  seeds   

Shells     

Shoe   findings    

Silk,  manufactures  of— 

Dress    goods    yards,  2,068,019 

Wearing    apparel    

All   other   manufactures   of    

Silk,  artificial — 

Hosiery     doz.  pairs,  616,560 

All    other    

Soap- 
Toilet  or   fancy    

All    other    lbs.,  64,409,106 

Spi'    s     

Spirits,  wines,  liquors  and  other  beverages- 
Malt  liquors — 

In  bottles   doz.  qts.,  205,659 

In   other  coverings   gals.,      6,200 

Spirits  distilled — 
Alcohol    (including  pure,   neutral,   or   cologne 

spirits)      proof  gals.,  6,306.242 

Rum     proof  gals.,       51,981 

Whiskey- 
Bourbon     proof  gals.,         1.955 

Rye     proof  gals.,  1,368,244 

All  other  spirits  distilled.. proof  gals.,     534,002 

Wines     gals..     363,554 

Other   beverages    

Spontfes     lbs.,  121,520 

Starch— 
Cornstarch   (except  for  table  use). lbs.,  78.919,659 

All    other    lbs.,  12,909,908 

Stearin,     vegetable     lbs.,    1,084,434 

Stone,  including  marble- 
Unmanufactured     

Manufactures  of — 

Grindstones    

Roofing    slate     

All   other    

Straw    and    palm    leaf,   manufactures   of 

Sugar  and  molasses — 

Molasses     gals.,      M10,708 

Syrup,   including  maple   syrup... gals..      4,574,726 
Sugar,  refined,  including  maple  sugar, 

ibs.,  661.381.489 
Surgical    appliances    (not    including   instruments) 

Suspenders   and   garters   

Tin,  in   pigs,   bars,   etc    lbs.,  505,032 

Tobacco- 
Unmanufactured —  • 

Leaf     lbs.,  139,672,664 

Stems   and   trimmings    lbs.,      2,618,488 

Manufactures  of— 

Ciearettes     M.,      7,303,8f»8 

Cigars  and  cheroots   M.,  52,003 

Plug    lbs.,     2,662,096 

Smoking    lbs.,      1,104,901 

All  other  manufactures  of   


Aggregate 
District  of  all  other  Dists. 
N'ew  York     of  the  U.  S. 


17.350 
498,666 

13,214 

389.663 

1,929,333 

206,693 

38,928 

20,340 
4,224 

790,718 
343,922 
3M.6S5 

1,012.168 
241,284 

3.218,990 

3.802,118 
8,004,586 
2,823.611 

5,221,466 
407,193 

4,790.356 

7.066,184 

200.967 


416,455 
2,867 


3,688,336 
57,255 

10.453 

3.187.238 

933.775 

505,943 

1,300.430 

163,970 

4,840,860 
880.608 
198.358 

27,773 

167.673 

25.885 

1,022.122 

830,916 

432,452 
2,893,218 

68.500.450 

4,878.093 

3.4I2.50« 

275,131 


62,385,102 
194,100 

18.608,791 
1,131,959 
1,538,446 
1,612,689 
749,157 


95.421 
111.595 
116.779 
815,556 
2,712,576 
1,694,900 
631.017 

288.795 

107,813 

1,137.422 
1,322.416 

4'>8.n6 
1,175,150 

170,761 
2,164,144 

4,972,961 
3,220,101 
3,997,225 

1,693.947 
586,693 

1.048.790 

6.249,507 

315.204 


331.095 
4,523 


7,171.992 
33,433 

2.736,191 
2,176.883 

431.169 
2.773,398 

589.407 
53.842 

2,050,747 

1,173,309 

154,071 

746.669 

256.649 

96.220 

1.136.642 

772,025 

665.028 
1,270,959 

26,376.595 

1,756.670 

700.981 

495,244 


182,512.085 
440.782 

17,366.583 

14,216 

1,839,569 

584,024 

214.296 


Total 
U.S. 
1920 

112.771 
610.261 
129.998 
706,219 
4,641.909 
1,901,501 
609.945 

309.135 
112,037 

1.928,140 
1.666.332 

812.801 
2.187,318 

412,045 
5.383,134 

S,775.079 
11.224.687 
6  820,836  - 

6.915.413 


O.S39.146 

13.315.691 

516.171 


747,550 
7.39C 


10.860,328 
90.688 

2.746.644 
5,374.121 
1.364.944 
3.279.341 
1.839.837 
217,812 

6.891,607 

2.053.917 

352.429 

774.442 

424422 

122.10S 

3.158.764 

1.602.941 

1.097,480 
4,164.177 

94  877  045 

6.134.763 

4,143.487 

770.375 


244,897.187 
634.881 

35.9n374 

1.146.17S 

2.878.015 

2.196.7U 

968,451 
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Domestic  Exports — Articles 

Toys- 
Dolls,  and  parts  of   

Mechanical   toys    

All  other   

Trunks,  valises  and  traveling  bags   

Type lbs..  491,895 

Typewriter    ribbons    

Umbrellas   and   parasols    

Vegetable*-- 

Beans     ." bush.     728,810 

Onions     bush.,     232,714 

Peas,    dried    ..• bush.,     166.230 

Pickles  and  sauces   

Potatoes   (except  sweet   potatoes). bush.,  1,220,380 
Vegetables,  canned — 

Corn     

Soups     

T«)matoes     

All  other  canned   

All   other   vegetables    

Vinegar      gals.,  135,481 

Vulcanized  fibre,   and  manufactures  of    

Wall  boards  (substitutes  for  plaster)    

Wax- 
Beeswax     lbs.,  569,930 

Manufactures    of    

Wood- 
Logs  and  other  round  timber- 
Fir     

Pine,    yellow    M.  ft..    93 

All  other  logs- 
Hardwood     M.  ft.,  781 

Soft   wood    M.  ft..    28 

Fire    wood,    and    all    other    unmanufactured.. 
Timber- 
Hewn  Jiardwood    M.  ft,  55 

Hewn    softwood    M.  ft.,    8 

Sawed — 

Pitch    pine    (long    leaf M.  ft.,     238 

All  other- 
Hardwood      M.  ft.,     196 

Softwood    M.  ft.,       24 

Railroad    ties    number,  9,000 

Lumber — 
Boards,  planks  and  scantling- 
Cypress    M.  ft..       106 

Fir     M.  ft..    1.213 

Gum    M.  ft.,    1,879 

Oak    M.  ft.,  14.454 

Pine- 
White     M.  ft.,  10,062 

Yellow- 
Pitch    (long    leaf)    M.  ft.,    3,883 

Short    leaf    M.  ft.,       167 

All   other   yellow    M.  ft.,    3,356 

.Poplar      M.  ft.,    1,776 

Redwood     M.  ft.,       137 

Spruce    M.  ft.,    4,280 

All  other  boards,  planks,  etc— 

Hardwood    M.  ft.,    4,902 

Softwood      M.  ft.,       391 

Shingles     M.,    4,158 

All  other  lumber   

Boat  oars  and  paddles   

Doors,   sash   and  blinds    

Furniture,  not  metal- 
Chairs      

Office  and  store  furniture   

All    other    

Handles,   implement   and   tools    

Hogsheads  and  barrels    (empty)    

Incubators   and   brooders    

Shooks — 
Box     


Aggregate  Total 

District  of  all  other  Dists.       U.  S. 
New  York      of  the  U.  S.         1920 


400.426 
281,084 
1,722,248 
1.187,343 
238.809 
732,608 
604,034 

139,395 
190,555 
1,455,884 
709,684 
102.888 
158,134 
142,367 

539,821 
471,639 
3,178.132 
1,897,027 
341,697 
890,742 
746,401 

8.469,890 

507,117 

795,932 

1,052.983 

2,875,993 

4,202,351 
1.568,745 
619,596 
1,220,076 
7,323,935 

7,672,241 
2,075>862 
1,415.528 
2,273,059 
10.199,928 

145.774 
334,813 
321,700 
1,040,935 
211,200 
58,671 
823,139 
985,319 

188,745 
1,171.197 

757.882 

2.379,313 

2,596,239 

54,349 

1.341.966 

580,601 

334,519 
1.506.010 
1,079.582 
3,420,248 
2.807,439 

113,020 
2,165.105 
1,565,920 

265.881 
650,734 

28,711 
350,611 

294,592 
1,001.345 

*"  8,855 

454,760 
298,309 

454.760 
307.164 

130.120 
5.275 
1,844 

509,457 

1,578.212 

411,511 

639.577 

1,583,487 

413,355 

5,494 
850 

206.656 
226,734 

212,150 
227,584 

23,287 

6.839,126 

6,862.413 

25,820 
1,930 
6,103 

256.615 

755.220 

5,559,501 

282.435 

757,150 

5,565,604 

13,015 

87,464 

222,385 

1.831.962 

894,611 
17,553,694 
2,525,947 
10.626.124 

907.626 
17,641,158 
2,748.332 

12.15S.086 

772,148 

1,921,029 

2,693,in 

321,802 
17,444 

271,708 

20r,211 
17,044 

265,701 

37,373,296 
870,354 
5,003,872 
2,107,072 
3,141.544 
1,515,543 

37,695,098 
887,798 
5,275,580 
2,314.283 
3,158,588 
1,781.244 

784,881 

32,714 

20,018 

97,990 

414,854 

337,922 

7.121.187 
880.070 
176.620 

4,995.084 
154.517 
886.883 

7.906.068 
912.784 
196.638 

5,093.074 
669.371 

1.221,805 

1.503,000 

983.387 

2,297,800 

1,204,746 

613.660 

95,187 

897,335  ' 

761.296 
2.118.739 
1,892.863 
1.312,130 

137,110 

'   2,400,335 
1.744.683 
4,416,539 
3.097,609 
1,925.790 
232,297 

431,434 


3,817,327 


4,248,761 
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Aggregate 

Total 

District  of 

alt  other  Dists 

.     r.s. 

Xcu'  York 

of  the  U.  S. 

T'20 

1,599,997 

2,316.143 

6.916.140 

80.493 

78,447 

158.940 

1.9t«,476 

13,4o9.85-S 

15  4.i^.334 

148,017 

8S0.009 

l.tt2s.026 

48^,639 

290,304 

775.934 

110,302 

360.054 

470.356 

701.784 

2.245.483 

2.«47.267 

7.383.977 

11,577.244 

19.'61J21 

1.322.630 

2.6U.101 

4.' 35.740 

790.301 

467,132 

1.2o7,4« 

16,094.072 

7.564,512 

2l.2.>S.5<i4 

3,559,124 

1.827,317 

5.3>6,441 

744.629 

2.029,346 

2.773.975 

1,187.829 

1.624,923 

2.M2,752 

4,724.380 

3.357.437 

h.0^1,817 

89.451 

556,874 

616.325 

17.426 

299.211 

316.637 

2.645.220 

9,849,924 

12.495,144 

171,W2 

4,160,477 

4.331.529 

1,785.158 

1.047  835 

2.S32.9W 

461. lis 

596.258 

1.0')7,676 

17.611.650 

8.793,554 

26,405,204 

Domestic  Exports — Articles 

Wood— continued 
Shoiks— continued  ,  ^^      ^^ 

Cooperage     number,       314.103 

All    other    shooks    number,         77.898 

Staves      number,  10.600,937 

Heading    •  •  •, 

Trimmings,   moldings,   and  other  house  finishings 

Wooden    ware    

Wood   pulp    tons,  6,388 

All    other   manufactures   of    

Wool- 
Unmanufactured     lbs..  2.434.162 

Manufactures  of — 

Blankets     

Cloth   and    dress   goods    yards,  8.510,368 

Wearing  apparel   for   men   and  boys.. 

Wearing   apparel    for    women   and   children... 

Woolen    rags    lbs.,  6,165,702 

All  other  manufactures  of    

Yeast    

Zinc — 

Dross    lbs.,       262,725 

Cast  in  pigs,  plates,  etc. — 

Produced  from   domestic  ore lbs.,  29.358.137 

Produced    from    foreign    ore lbs.,    2.149,036 

Cast  in  pigs,  plates,  etc.— continued 

Rolled  in   sheets,   strips,  etc..  ....lbs.,  14,705.930 

All   other   manufactures   of   zinc    

All    other    articles    

Total   value   of    domestic    merchandise    exported    $3,204,788,339    $4,875,692,482    $8.080.4H0.82l 
FOREIGN  COMMERCE  EXHIBIT,  CALENDAR  YEARS 

The  total  value  of  imports  and  exports  of  the  Unite  1  States  during  the  calendar  years 
ending   December  31.   1920.  compared  with   the  three  preceding   years,   was  as   follows: 

ISIT  1911  1919  1»« 

Imports  of  mdse..   free  of  duty...  $2,135,552,430     $2,230,352,901      $2,698,703,452      $3,117,010,683 
Imports  of  mdse.,   dutiable    816,915,525  80l>,850,809       1.205,661,480       2.161.470,806 

Total  imports,  merchandise   $2,952,467,955      $3,031,212,710     $3,904,364,932      $5,278,481,496 

Imports   of   gold    $552,454,374  $62,042,748  $76,534,046         $417,068,273 

Imports    of    silver    53.340,477  71,375,699  89.410,018  88.060,041 

Total  imports  of  gold  and  silver     $605,794,851        $133,418,447       $165,944,064         $505,128,314 

Total,   all   imports    $3,558,262,806     $3,164,631,157     $4,070,306,996      $5,783,609,804 

Exports    of    domestic    merchandise  $6,169,017,225     $6,047,874,437     $7,749,815,556      $8,080,480,821 
Exports  of  foreign   merchandise...         63,895,372  101.213,108  170.610.434  147.535,481 

Total    merchandise    exports    $6,233,512,597     $6,149,087,545     $7,920,425,990      $8,228,016,307 

Exports   domestic   gold    $364,500,814  $40,691,141         $367,572,091         $320,585,743 

Exports  foreign  gold   7.383.070  378,677  613.157  1,505.465 

Total    gold    exports    $371,883,884  $41,069,818        $368,185,248        $322,091  J08 

Exports    domestic    silver    $77,726,074        $239,972,503        $207,765,243  $85,016,071 

Exports   foreign   silver    6.404,802  12.873,961  31,255.808  28,600,153 

Total    silver    exports    $84,130,876        $252,846,464        $239,021,051         $113,616^24 

Total   gold   and  silver   exports.      $456,014,760        $293,916,282        $607,206,299        $435,707,432 

Total    all   exports    $6,689,528,357  $6,443,003,827  $8,527,632,289  $8,663,723,739 

Grand    total,    exports    and    imports  10.247,791,163  9.607,634,984  12,597.941.285  14,447.333.543 

Changes     M. 302, 107,273  t640,156,179  •2.990,306,301  -1,848,392.258 

*  Increase.       t  Decrease. 
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Statement  exhibiting  the  fluctuations  in  the  Foreign  Commerce  of  the  Dis- 
trict of  New  York  during  the  years  indicated  compared  with  all  Districts 
of  the  United  States  for  the  same  period  (figures  include  imports,  ex- 
ports and  re-exports  of  ore,  coin  and  bullion  and  also  exported  foreign 
merchandise)  : 

District  of  New  York 


Calendar  year  ending  Dec.  31,   1920. 

Calendar  year  ending  Dec.  31,  1919. 

Fiscal  year  ending  June  30,  1918 

"      "  1917 

"      "  1918 

*'      •'  1915 

"      "  1914 

"      ••  1913 

"      *•  1912* 

*•      "  1911 

"      "  1910 

'      ••  1909 


Total 
Foreign  Commerce 
16,648,956,992 
5,738.890,046 
3,978,644,069 
4.817,478,454 
3,804,313.452 
2,255,672,244 
2,079,375,997 
2,140,242,279 
^915,644,233 
1,744,877,134 
1,727,006,057 
1,521,966,090 


Increase 
$910,066,946 


1813.165.002 

1,548,642,208 

176.296,247 

224,597,612 

170,767,099 

17,871,077 

205,039,967 


Decrease 


$638,834,385 


60,866.282 


91.065,176 


All  Districts  of  the  United  States 


Calendar  year  ending  Dec. 
Calendar  year  ending  Dec. 
Fiscal  year  ending  June  30, 


Total 
Foreign  Commerce        Increase 
31,   1920 $14,360,574,691         $1,762,633,406 


31,  1919. 

1918 

1917 

1916 

1915 

1914 

1913 

1912 

1911 , 

1910 


12,597.941,285 
9,390,142.033 

10,331,784,324 
7,209,571,142 
4,840,604.493 
4,522,373,620 
4,538.731,857 
4,075,793,075 
3,783,350,177 
3,564,339,325 


$3,122,213,182 

2,368.966.649 

318,230,873 

462.938,782 
292,442,898 
219,010.852 
354.234.588 


Decrease 


$941,642,291 


16,358,237 


Recapitulation  of  the  foreign  Commerce  of  the  District  of  New  York,  coit^ 

pared  with  all  Districts  of  the  United  States  during  the  calendar  year 

ending  1920. 

Total  of  all 
District  of  Districts  of 

New  York  the  U.  S. 

Foreign   Merchandise    Imported    $2,892,621,089         $5,278,481,496 

Foreign  Gold  and  Silver  Imported  342,452,607  418.396,144 


Total  Imports   $3,235,073,696 

Foreign  Merchandise  Exported   79.085.008 

Foreign    Gold    and    Silver    Re-exported 3.571.468 

Domestic    Merchandise    Exported    3,204,788,339 

Domestic  Gold  and  Silver  Exported   126,438,488 


Total    Exports    $3,413,883,298 


$5,096,879,634 

147.535.486 

30.104,718 

8,060,480.821 

405,574.012 

$8,603,005,057 


Excess  of  domestic  exports  over  foreign  imports  at  the  DiS' 
trict  of  New  York   

Excess  of  domestic  exports  over  foreign  imports  at  all  ports 
of  the  United  States  


178,809,608 


2,900.815.634 


Total  Foreign  Commerce.  1920 $6,648.950,992       $14,800.574.091 

•  Port  of  New  York,  prior  to  1913. 
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MERCHANDISE    IMPORTS    AND    EXPORTS,    1870-1919 

Fiscal  Years  ending  June  30 

Below  are  compared  yearly  for  a  period  of  forty-eight  consecutive  years 
the  export  and  the  import  movements  of  the  United  States  and  of  the  Dis- 
trict of  New  York,  not  including  specie.    Exports  include  foreign  as  well  as 

domestic  merchandise.  ^^  ^^ 

New  York  8 

New  York.  U kited  States.  Percent,  op  Whole. 

, * ,  / * >  / * * 

Imports.  Exports.  Imports.  Exports.  Imports.    Exports. 

1870 1281,048,813  $196,614,746  $435,958,408  $892,771,768  64.4  50.0 

1871 348,755,769  222,710.489  520,223,684  442,820,178  67.0  60.2 

1872 418,162,512  228,510,651  626,595.077  444,177,686  66.4  51.4 

1873 418,709,493  269,529,299  642,136,210  522,479,922  65.2  51.5 

1874 376,732,380  304,634,338  567.406,342  586,283,040  66.3  51.9 

1875 857,136,893  262,433,225  533,005,436  513,442,711  67.0  51.5 

1876 303,466,910  262.851,576  460.741,190  540,384,671  65.8  48.6 

1877 298,261.378  282,217,379  451.323.126  602,475,220  66.0  46.8 

1878 292,797,559  336,493,677  437.051.532  694,865,766  66.8  48.4 

1879 302.340,053  335,870,295  445,777,775  710,439,441  67.8  47.2 

1880 459,937,153  392,560,090  667,954,746  835,638,658  68.8  46.9 

1881 435,450,905  407,181,024  642,664,628  902,377,346  67.7  45.1 

1882 493,060,891  344,503.n5  724,039,574  750,542,257  68.0  45.8 

1883 496,005,276  361,425,361  723,180.914  823,839,402  68.1  43.8 

1884 465,119,630  329,883,267  667,697.693  740,513,609  69.6  44.5 

1885 380,077,748  ?44,514.761  577.527,329  742,189,755  65.8  46.4 

1886 419,338,932  314,329,411  635,436,136  679,524,830  66.0  46.2 

1887 456,698,631  316,347,219  692.319,768  716,183,211  65.9  44.1 

1888 470,426,774  310,627,496  723,957,114  695,954,607  64.9  44.6 

1889 472,153,507  319,838.555  745,131.052  742,401,375  62.8  .       43.0 

1890 616,426.693  349,051,791  789,310,409  857.828.684  65.4  40.6 

1891 637,786,007  346,528,847  844.916.196  884,480,810  63.6  39.1 

1892 536,538,112  413,952,783  827,402.462  1,030,278,148  64.8  40.1 

1893 548,558,593  347,395,717  868,400,922  847,665,194  63.3  40.9 

1894 415,795.991  369,146,365  654.994,622  892,140,572  63.4  41.3 

1895 4n,741,128  325,680,062  731,969,965  807,538,165  65.2  40.3 

1896 499,932,792  354,274,941  779,724,874  882,606,938  64.1  40.1 

1897 480,603,580  391,679,907  764,730,412  1.050,993,556  62.8  37.2 

1898 402,281,050  445,515,794  618,049,654  1,231,482,330  65.3  36.1 

1899 465,559,650  459,444,217  697,148,489  1,227,023,302  66.7  37.4 

1900 537,237,282  518,834,471  849,941.184  1,394,483,082  63.2  37.2 

1901 527,259.903  529,592,978  823,172.165  1.487,764,991  84.0  35.6 

1902 559,930,849  490,361.695  903.320,948  1.381,719,401  61.9  35.5 

1903 618,705,662  505,829,694  1,025.719,237  1,420,141,879  61.5  35.6 

1901 600,171,033  506,808,013  991.087,371  1,460,827,271  60.5  34.7 

1905 679,629,256  524,726,005  1,117,513,071  1,518,561,666  60.8  34.5 

1906 734,350,823  607,160,314  1,226,562.146  1.743.864,500  59.9  34.8 

1907 853,696,952  627,949,857  1.431,421.425  1,880,851,078  59.5  33.3 

1908 688.215,938  701,062,913  1,194.341.792  1,860,773,346  57.6  37.8 

1909 779,308,944  807.239,481  1,311.920,224  1,663,011,104  59.4  86.5 

1910 935,990,958  651,986,356  1,556.947,430  1,744.984,720  60.1  37.3 

1911 881,592,689  778,332,890  1.527,226,105  2,054,700,065  57.7  37.8 

1912 975,744,320  826,175,203  1,653,264.934  2,204,322,400  59.0  37.4 

1913 1,048,320,629  917,935,988  1,813,008,234  2,465,884,149  57.8  37.2 

1914 1,040,380,526  864,546,338  1,893,925,657  2,364,579,148  54.92  36.56 

1915 981,011.059  1,193,581,088  1,674,169.740  2,768,589,840  55.61  43.11 

1916 1,191,865,982  2,332,286,213  2,197,883,510  4,339,482,885  64.22  53.82 

1917 1,338,199,355  3,053,119.504  2,659,355,185  6,290,048.394  50.32  48.53 

1918 1,251,386,373  2,613,048,763  2,945,655,403  5,919,711,371  42.48  44.14 

1919*....        2,064,654,016  3,456,329,064  3,904,364,932  7,930,425,990  52.88  43.64 

1920* 2,892,621.089  3.283,873,342  5,278,481,490  8,228,016,307  54.8  39.91 

*  Calendar  year. 
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FOREIGN  TRADE  OF  UNITED   STATES   BY  CALENDAR   YEARS 

(In  thousands  of  dollars) 
Exports,  domestic  and  foreign  merchandise,  and  merchandise  imports  from  the  United 
States  for  the  calendar  year  1919,  and  for  a  series  of  calendar  years,  compare   as   fol- 
lows (last  three  figures  omitted): 

Total  Merchandise 


Gold 


Exports         Imports       Excess  exp.          Exports      Imports  Excess 

1870    $403,586           $461,122           ^57,540  $53,103         $10,430  Exp.  $42,073 

1875    519,947             503.162                 7.784  53.413            14.338  Exp.     39.075 

1F80    889,683             696,807             192.876  3,062           73.644  Imp.     70.582 

1885    688.249             587,868             100,381  11,417           23.645  Imp.     12  228 

1890    857,502             823.397              34.104  24.063           20.230  Exp.      3,832 

1894    101.849           21.850  Exp.     80.499 

1895    824.860             801,669               23.190  104,967           84,396  Exp.     70.571 

\h^%    1.005.837             681.579             324,257  58.256          104.731  Exp.     46,474 

1897    1,099.709             742,595             357.113  34,276           31.022  Exp.          253 

1898    1.255  546             634.904             620.581  16  194          158,163  Imp.    141.968 

1809    1.275.467             79S.907             476,500  45,379           51,334  Imp.       5.955 

1900    1.477,916             829,149             648,798  54.136           66.749  Imp,     12.614 

1901    1.465,375             880,419             584.955  57.783           54,761  Exp.       3.022 

1902    1,360,685             969.316             391,369  36.030           44.193  Imp.       8,162 

1903    1,4W,753             995,494             489.258  44,346           65,267  Imp.     20  920 

1901    1,451318          1,035,900             415.409                 121,211  83,803  Exp.     36.408 

tPOl    1,626,990          1.179,144             447,846  46.794           50.293  Imp.       3.498 

IPOt;    1,798,243          1.320.501             477,741  46.709          155,579  Imp.    10^.870 

1907    1,923.426          1.123.169             500,256  55.215          143,398  Imp.     S><  1^2 

U08    1,752,835          1.116,374             636.461  81215           50.276  Exp.     30  9?9 

1909    1,728,198          1,475.520             252.677                 132,880  44,086  Exp.     8i^,793 

1910    1.868.258          1,562.901             303,354  58,774           59  222  Imp.          4<7 

1911    2.092.373          1,532.931             559,441  37.183           57.445  Imp.     20.262 

1912    2.399,217          1,818.073             581.144  47.424            66.548  Imp.     19  123 

1913    2.484.018           1,792,596              691,421  91,798            63.704  Exp.     2<.im 

1914    2,113,624   "       1,789.276             324.318                222.616  57,387  Exp.   165.228 

1915    3,554,670          1.778.596          1.776,074  31.425          451,954  Imp.   420.52S 

1916    5.482.6*1          2,391.635          3.091,005                 155.792  685.990  Imp.  530.197 

1917    6,233,512          2,952,467          3,281,010                371,883  552,454  Imp.    l<n.,570 

1918    6,149.087          3.031,212          3,118,887  41.069           62,042  Imp.     20.972 

1919    .• 7,920.425          3,904,364          4.017,00C                 368,185  76,534  Exp.  291.651 

1920    8,228,016          5,278,481          2,949,534                 320,574  400,184  Imp.     71609 

*  Excess  of  imports. 

FOREIGN  TRADE  OF  UNITED  STATES  BY  FISCAL  YEARS 

For   a  series  of  years  the  country's   merchandise    trade   has   expanded    as   follows    (COO 

omitted):  (i^  thousands  of  dollars) 

Exports  Imports  Excess  exp. 

1850    $144,875  $173,509  •$29,113 

1855    218,909  2W.8M  •SS.SaQ 

1860    388,676  858.616  •20.040 

1865    166,029  288,745  •72.716 

1870    891,771  485.958  •IS.lSe 

1875    518,442  688,006  •19,562 

1880    885,688  667.954  167.688 

1885    742.188  577,627  164.662 

1890    857,828  789.810  00.518 

1895    807,538  731,968  75,568 

1896    822,606  779,724  102.882 

1897 1,056,993  764,780  286,268 

1898    1W,482  616,048  615.482 

1899    1^7,028  697,148  529.874 

1900    1,894,488  849,941  544.541 

1901    1,487.764  828.172  064,592 

1902    1.881.719  908,820  478,898 

1903  1.420,141  1,025,719  394,422 

1904  1,400,827  991.087  469.739 

1905  M18.561  U17.5U  401.048 

1906  1,743.864  1,226.562  517.301 

1907  1.880,851  1.484.421  446.421 

1908  1,860.778  1,194.841  006.431 

1909  1.600,011  1.811,920  851,010 

1910  1.744.984  1.656.948  188.087 

1911  2,049.820  1.627.220  S22.094 

1912  2,204.322  1.658.264  551.057 

1913  2.466.884  1.818.008  652,875 

1914  2,364,579  1,898,925  470.658 

1915  2,768,589  1,674,109  1,094.419 

1916  4,883,482  2,197.888  2.135.599 

1917  6.290,048  2,059.855  8.680.00 

1918  6.919.711  2.945.055  2,974.055 

1920  8.111,089  5.288.021  2,8n.555 

*  Excess  imports. 


Digitized  by  VjOOQIC 


Statistics  of  Trade  and  Finance — 1920 


321 


++++ 1  ++++ 1  +q[+ 


U 

ec 
u 

O 
u 

z 
o 

mm 
< 

D 
Z 
Z 

I 

H 
CO 


O 

>- 


US 
2* 


-Tn*  CI  w'eo  Vco  ws  ® 


1-1  i-r«-rc4  eo  c4  w  ^ 

ai  i  §  ?SoSissS!!?SSSgSSS.S 


I  * 


lesiccc'jeo  w 


.-Tr-T  iH        ,-  rH  i-I  C«  •^ 


■jf*  lO  «  M  ri  4 1- 1«  cc  S  o>  « »o  ec  CO  ®.  2% 

^^  t2  s  s  g  a  2  ^*?3'^*^*5  £  s  s  s  s 


u 
u 

U 

S 

s 

o 
u 

h 

ug 

< 
D 
Z 

z 
< 

CO 

H 
< 

H 

CO 

O 

u 

H 

Z  <» 

3  a< 


•l-sliiiisgiifiisiBii 


•"••sp 


SQi 


l^ 


ie^esicqe^c^^«Dioh»" 


■^  «C  '■£  QC* t-'oT^O  r-«  o'oOO't-^a'  &*°S  S 

(53?3SSC55!::asSSSSSite 


rH^rH^i-1r-(f-l*-lr-t»-lrHe^ecen'^ 


■s    «S 


u 


|SI§5Ssl§§ai¥Sisi 


etc 
U 

ss 


Digitized  by  VjOOQIC 


322 


Sixty-Third  Annual  Report — Part  II 


THE  FOREIGN  CARRYING  TRADE  OF  THE  UNITED  STATES 

For  the  Calendar  Year  1920 

Mercliandise  (Exclusive  of  Gold  and  Silver  in  Ore,  Coin  and  Bullion) 
Imported  into,  and  Exported  from  the  United  States,  by  American  and 
Eoreign  Vessels,  and  by  Land  Vehicles  during  the  Calendar  Year  igjo: 


ALL  PORTS  OF  THE  UNITED  STAES 


Imports     

Domestic    exports 
Foreign     exports 


American  Foreign 

Vessels  Vessels 

$1,987,861,686  $2,743,252,061 

3.116.439,704  4,028,670,926 

48,857,378  58.082.497 


Land 
Vehicles 


TotaJ 


$547,367,743      $5,278,481,490 
935,370,191       8,080,480.821 


40.595,611 


147,535.486 


Total     values,     1920 $5,153,158,768     $6,830,005,484      $1,523,333,545    $13,506,497,797 

FOREIGN  TRADE  BY  GROUPS 

Groups  Twelve   Months    Ended 

Imports —  June 

. ^ , 

19U  1921 

Crude  materials  for  use  in  manufacturing   $1,051,365,828      $2,141,453,939 

Foodstuffs  in  crude  condition  and  food  animals   452.422.871  622,092.148 

Foodstuffs  partly  or  wholly  manufactured   842,453.641  891.029.825 

Manufactures  for  further  use  in  manufacturing   542,583.869  801.248.503 

Manufactures  ready   for   consumption    744,123,618  745.165,833 

Miscellaneous    21,499,573  37.381,866 

Total   imports    $8,654,449,430      $5,238,352,114 

Exports — 

Crude  materials  for  use  in  manufacturing     $1,288,427,825  $1,068,639,653 

Foodstuffs  in  crude  condition  and  food   animals    979,443.058  026,566,067 

Foodstuffs  partly  or   wholly  manufactured    779,194,765  1.514.526.450 

Manufactures   for   further    use   in    manufacturing 687,304.346  991.536,840 

Manufactures   ready   for  consumption    2,643,033,730  2,834.848,116 

Miscellaneous    8,232,315  13,191.980 

Total    domestic   exports    $6,385,636,039      $7,949,309,106 

Foreign   merchandise   exported 130,679,807  159,079,557 

Total   exports    $6,516,315,346      $8,108,988,668 


BALANCE  OF  TRADE,  CALENDAR  YEARS 

The  following  table  shows  for  each  of  the  past  ten  calendar  years  (ending  December 
31)  the  excess  of  merchandise  and  of  silver  exports,  stated  separately,  and  of  the  excess 
of  merchandise  and  silver  exports  combined,  as  well  as  the  excess  of  gold  imports  or 
exports.  An  examination  of  this  table  reveals  the  balance  of  trade.  In  the  past  ten 
years  the  United  States  has  enjoyed  ^i  large  excess  of  merchandise  and  silver  exports. 
In  the  same  time  it  has  imported  gold  in  excess  of  its  exports  of  ^old.  The  net  sum 
of  this  excess  of  gold  imports  and  the  excess  of  merchandise  and  silver  exports  repre- 
sents invisible  items  in  foreign  exchange. 

Excess  op  Gold  Imports 
OR  Exports 
Excess  of        Excess  Total 
Silver      Merchandise  and  , 


1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 


Excess  of 

Merchandise 

Exports 

560  167.586 

581,144.938 

691,421,812 

324.348.049 

1,776.074,152 

3,091.005,768 

3.281.044.642 

3.117.874.835 

4.016.061.058 

2,949.534,817 


Exports 
21.918.075 
23,560.669 
26,908.812 
25,643.873 
19,114.930 
38,331.748 
30.790,399 
181.470,705 
149.611.033 
95,384,760 


Silver  Exports 

582,085,661 

804.705,607 

718,330,624 

349,991,922 

1,795,189.082 

3,120  337.514 

3,311,835,041 

3,299,346.540 

4.165.672.091 

3,044,919,5n 
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Charter  of  the  Corporation 


Clntmbta:  txJ  ^tmmtxi^  hi  tli:e  ttiig  pi  ^:ei»  ^xw:k 


with  act  of  re-incorporation. 


George  the  Third,  by  the  Grace  of  God,  of  Great ,  ,^^^if;  *?** 

•Tk    .      .         T^  «    T      ,        ,      T^«  TN    f        1  .      ,      t  ii  e     Chamber 

Britain,  France  and  Ireland,  King,  Defender  ot  theh  a  petiuoned 
Faith,  and  so  forth— To  all  to  whom  these  presents  J';^;jJ;id^;*^ 
shall  come,  Greeting: 

Whereas,  a  great  number  of  merchants  in  our  City 
of  New  York,  in  America,  have,  by  voluntary  agree- 
ment, associated  themselves  for  the  laudable  purpose 
of  promoting  the  trade  and  commerce  of  our  said  prov- 
ince; and  whereas,  John  Cruger,  Esq.,  the, present 
President  of  the  said  Society,  by  his  humble  petition 
presented  in  behalf  of  the  said  Society,  to  our  trusty 
and  well-beloved  Cadwallader  Golden,  Esq.,  our 
Lieutenant-Governor  and  Commander-in-Chief  of  our 
said  Province  of  New  York,  and  the  territories  de- 
pending thereon  in  America,  and  read  in  our  Council  ^^^^  ^gth 
for  our  said  Province,  on  the  twenty-eighth  day  of  Feb-  ruary. 
ruary,  last  past,  hath  represented  to  our  said  Lieu- 
tenant-Governor, that  the  said  Society  (sensible  that 
numberless  inestimable  benefits  have  accrued  to  man- 
kind from  commerce;  that  they  are,  in  proportion  to 
their  greater  or  lesser  application  to  it,  more  or  less 
opulent  and  potent  in  all  countries;  and  that  the  en- 
.  largement  of  trade  will  vastly  increase  the  value  of  real 
estates,  as  well  as  the  general  opulence  of  our  said 
colony)  have  associated  together  for  some  time  past, 
in  order  to  carry  into  execution  among  themselves,  and 
by  their  example  to  promote  in  others,  such  measures 
as  were  beneficial  to  those  salutary  purposes ;  and  that 
the  said  Society  having,  with  great  pleasure  and  satis- 
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faction,  experienced  the  good  effects  which  the  few 
regulations  already  adopted  had  produced,  were  very 
desirous  of  rendering  them  more  extensively  useful 
and  permanent  and  more  adequate  to  the  purposes  of 
so  benevolent  an  institution;  and  therefore  the  peti- 
tioner, in  behalf  of  the  said  Society,  most  humbly 
prayed  our  said  Lieutenant-Governor  to  incorporate 
{heii?*^'^''"**them  a  body  politic,  and  to  invest  them  with  such 
powers  and  authorities  as  might  be  thought  most  con- 
ducive to  answer  and  promote  the  commercial  and, 
consequently,  the  landed  interests  of  our  said  growing 
colony;  w'hich  petition  being  read  as  aforesaid,  was 
then  and  there  referred  to  a  Committee  of  our  said 
Council,  and  afterwards,  on  the  same  day,  our  said 
Council,  in  pursuance  of  the  report  of  the  said  Com- 
mittee, did  humbly  advise  and  consent,  that  our  said 
Lieutenant-Governor,  by  our  letters  patent,  should  con- 
stitute and  appoint  the  petitioner,  and  the  present  mem- 
by  the  nameofbers  of  the  Said  Socicty,  a  body  corporate  and  politic, 
tilS*  Sf*^t°h^*^y  ^^^  name  of  "The  Corporation  of  the  Chamber 

Chamber       of  OF     COMMERCE     IN     THE     CiTY     OF     NeW     YoRK,     IN 

thTTuV  S America,"  agreeable  to  the  prayer  of  the  said  petition: 

N^^York,  in  Therefore,  we  being  willing  to  further  the  laudable 

"**  ***         designs  of  our  said  loving  subjects,  and  to  give  stability 

to  an  institution  from  whence  great  advantages  may 

arise,  as  well  as  to  our  kingdom  of  Great  Britain  as 

to  our  Said  province. 

Know  ye.  That  of  our  special  grace,  certain  knowl- 
edge and  mere  motion,  we  have  willed,  ordained,  given, 
granted,  constituted  and  appointed,  and  by  these  pres- 
ents for  us,  our  heirs  and  successors,  do  will,  ordain, 
give,  grant,  constitute  and  appoint,  that  the  present 
members  of  the  said  Society,  associated  for  the  purpose 
aforesaid,  that  is  to  say,  John  Cruger,  Elias  Des- 
brosses,  James  Jauncey,  Jacob  Walton,  Robert 
Murray,  .  Hugh  Wallace,  George  Folliot,  Wm. 
Walton,  John  Alsop,  Henry  White,  Philip  Liv- 
ingston, Samuel  Verplanck,  Theophylact  Bache, 
Thomas  White,  Miles  Sherbrooke,  Walter 
Franklin,  Robert  Ross  Waddell,  Acherson" 
Thompson,  Lawrence  Cortwright,  Thomas  Ran- 
dal, William  M'Adam,  Isaac  Low,  Anthony  Van 
Dam,  Robert  Watts,  John  Harris  Cruger,  Gerard 
Walton,  Isaac  Sears,  Jacobus  Van  Zandt,  Charles 
M'EvERS,  John  Moore,  Lewis  Pintard,  Levinus 
Clarkson,  Nicholas  Gouverneur,  Richard  Yates, 
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.  Thomas  Marston,  Peter  Hassencliver,  Alexander 
Wallace,  Gabriel  H.  Lldlow,  Thomas  Buchan-' 
NAN,  Wm.  Neilson,  Sampson  Simpson,  Peter  Ket- 
TLETAS,    Gerard    W.    Beekman,    Jacob    Watson, 
Richard  Sh^vrpe,  Peter  Remsen,  Henry  Remsen, 
junior,  William  Seton,  Edw.  Laight,  John  Reade, 
Robert  Alexander,  Thomas  W.  Moore,  Abraham 
Lynson,    Isaac.  Roosevelt,    Nicholas    Hoffman, 
Hamilton  Young,  Thomas  Walton,  John  Thur- 
MAN,  John  Weat'herhead,  Garrit  Rapelye,  Gerard 
DuYCKiNCK,    William    Stepple,    William    Imlay, 
Augustus  Van  Horne,  Henry  C.  Bogert,  George 
W.    Ludlow,   Joseph    Bull,    Leonard    Lispenard, 
Thomas  Miller,  Jas.  Beekman,  Samuel  Kemble, 
Alexander  MT)onald  and  Samuel  Bayard,  jun.,  all 
of  our  City  of  New  York,  in  our  said  province  of  New 
York,  merchants,  and  their  successors,  to  be  elected  by 
virtue  of  this  our  present  Charter,  shall  for  ever  here- 
after be  one  body  corporate  and  politic  in  deed,  fact 
and  name,  by  the  name  and  style,  "The  Corporation 
OF  the  Chamber  of  Commerce  in  the  City  of  New 
York,  in  America,"  and  them  and  their  successors, 
by  the  same  name,  we  do  by  these  presents  really  and 
fully  make,  erect,  create,  constitute  and  declare  one 
body  politic  and  corporate,  in  deed,  fact  and  name  for 
ever;  and  will  give,  grant,  and  ordain,  that  they  and 
their  successors,  the  Corporation  of  the  Chamber  of 
Commerce  in  the  City  of  New  York,  in  America,  by 
the  same  name,  shall  and  may  have  perpetual  succes-    to  have  pcr- 
sion,  and  shall  and  may  by  the  same  name,  be  persons  petuai    auece*. 
capable  in  the  law  to  sue  and  be  sued,  implead  and*  be 
impleaded,  answer  and  be  answered,  defend  and  be    xo  sue  and 
defended,  in  all  courts  and  elsewhere,  in  all  manner  of  ^  «»«d  ^y  ^« 
actions,  suits,  complaints,  pleas,  causes,  matters  and  de-  '^n^^^  °   **" 
mands  whatsoever,  as  fully  and  ample  as  any  other  of 
our  liege  subjects  of  our  said  province  of  New  York 
may  or  can  sue  or  be  sued,  implead  or  be  impleaded, 
defend  or  be  defended,  by  any  lawful  ways  or  means 
whatsoever ;  and  that  they  and  their  successors  by  the    ^ay  be  cap- 
same  name,  shall  be  for  ever  hereafter  persons  capable  aWe  in  law  to 
and  able  in  the  law  to  purchase,  take,  receive,  hold  and  enjoy *reai  ^e^ 
enjoy  to  them  and  their  successors,  any  messuages,  ^**- 
tenements,  houses  and  real  estates  whatsoever,  and  all 
other  hereditaments  of  whatsoever  nature,  kind  and 
quality,  they  may  be,  in  fee  simple,  for  term  of  life  or 
lives,  or  in  any  other  manner  howsoever,  and  also  any 
goods,  chattels  or  personal  estate  whatsoever,  as  well 
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for  enabling  them  the  better  to  carry  into  execution, 
encourage  and  promote,  by  just  and  lawful  ways  and 
means,  such  measures  as  will  tend  to  promote  and  ex- 
tend just  and  lawful  commerce,  as  to  provide  for,  aid 
-«P-?^?***?and  assist,  at  their  discretion,  such  members  of  our 

and  ^extend  '        ,  ' 

eommere^  aadsaid'  Corporation  as  may  hereafter  be  reduced  to  pov- 
ed^meiSSSZ^^rty,  and  their  widows  and  children ;  Provided  always, 
the  clear  yearly  value  of  the  said  real  estate  doth  not 
at  any  time  exceed  the  sum  of  three  thousand  poimds 
ProvidedSterling,   lawful    money   of   our    Kingdom   of    Great 
yearly "^  ,^jj^ Britain.    And  that  our  said  Corporation  of  the  Chamr 
does  not  ex-ber  of  Commerce  in  the  City  of  New  York,  in  America, 
rtcri.*^pe/aMu^"^  their  successors  for  ever,  by  the  same  name,  shall 
and  may  have  full  power  and  authority  to  give,  grant, 
of^^dfspMe^sell,  lease,  demise  and  dispose  of  the  same  real  estate 
real  estate,  Ac, and  hereditaments  whatsoever,  for  life,  or  lives,  or 
years,  or  for  ever ;  and  all  goods,  chattels  and  personal 
estates  w'hatsoever  at  their  will  and  pleasure,  according 
as  they  shall  judge  to  be  most  beneficial  and  advantage- 
And  have  aous  to  the  good  ends  and  purposes  aforementioned. 
wiJkh^^may^And  that  it  shall  and  may  be  lawful  for  them  and  their 
•***'^®^  successors  for  ever  hereafter,  to  have  a  common  seal, 

to  serve  for  the  causes  and  business  of  them  and  their 
successors,  and  the  "same  seal  to  change,  alter,  break 
and  make  new  from  time  to  time  at  their  pleasure.  And 
also  that  they  and  their  successors,  by  the  same  name, 
shall  and  may  have  full  power  and  authority  to  erect 
and  build  out  of  their  common  funds,  or  by  any  other 
ways  or  means,  for  the  use  of  the  Corporation  hereby 
erected,  any  house,  houses  or  other  buildings,  as  they 
May  buiidshall  think  necessary  and  convenient.  And  for  the 
hSuses.^"**  **' better  carrying  into  execution  the  purposes  aforesaid, 
our  royal  will  and  pleasure  is,  and  we  do  hereby  give 
and  grant  to  the  Corporation  of  the  Chamber  of  Com- 
merce in  the  City  of  New  York,  in  America,  and  their 
successors  for  ever,  that  there  shall  be  for  ever  here- 
after belonging  to  the  said  Corporation,  one  President, 
For  ever  toQue  or  more  Vice-President  or  Vice-Presidents,  one  or 

have  one  Pres-  rr«  t*  j  o  ^  j 

ident,  one  or  more  Treasurer  or  1  reasurers,  and  one  Secretary ;  and 
Pr^identsTin^^^^  ^^^  morc  immediate  carrying  into  execution  our 
or  more  Treas-royal  will  and  pleasure  herein,  we  do  hereby  assign, 
secretaiyf  °"® Constitute  and  appoint  the  above  named  John  Cruger, 
Esq.,  to  be  the  present  President:  the  above  named 
Appointment  Hugh  Wallace  to  be  present  Vice-President:  the 
Esq./presilabove  named  Elias  Debrosses  to  be  the  present  Treas- 
wUiiice^vice^"^^^*  ^"^  ^^^  above  named  Anthony  Van  Dam  to  be 
ppesi'dentjthe  present  Secretary  of  our  said  Corporation  hereby 
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erected,  who  shall  hold,  possess  and  enjoy  their  said  ^^"^T^^ireT- 
respective  offices  until  the  first  Tuesday  in  May  now  Anthony    van 
next  ensuing ;  and  for  keeping  up  the  succession  in  the  ^'^^    ^^^ 
said  offices,  our  royal  will  and  pleasure  is,  and  we  do 
hereby  for  us,  our  heirs  and  successors,  establish,  di- 
rect and  require,  and  give  and  grant  to  the  said  Cor- 
poration of  the  Chamber  of  Commerce  in  the  City  of 
New  York,  in  America,  and  their  successors  for  ever, 
that  on  the  said  first  Tuesday  in  May  now  next  ensu- 
ing, [and  for  the  keeping  up  the  succession  in  the  said    On  the  first 
office,  our  royal  will  and  pleasure  is,  and  we  do  hereby  ^n^e^^'^^r. 
for  us,  our  heirs  and  successors,  establish,  direct  and  <»    meet   and 
require,  and  give  and  grant  to  the  said  Corporation  of  ^  ^^^^  °  ^"^ 
the  Chamber  of  Commerce  in  the  City  of  New  York, 
in  America,  and  their  successors  for  ever,  that  on  the 
said  first  Tuesday  in  May  now  next  ensuing,]    and 
yearly,  and  every  year  for  ever  thereafter,  on  the  first 
Tuesday  in  May  in  every  year,  they  and  their  successors 
shall  meet  at  some  convenient  place  in  our  said  City  of 
New  York,  to  be  fixed  and  ascertained  by  some  of  the 
by-laws  and  regulations  of  our  said  Corporation,  and 
there,  by  the  majority  of  such  of  them  as  shall  so 
meet,  shall  by  ballot  or  in  such  other  manner  and  form    ^^^  ^,^^  ^^^ 
as  shall  be  regulated  by  the,  by-laws  or  regulations  of  President,  one 


our  said  Corporation,  elect  or  choose  one  President,  Pre^d^ts^**^^ 

re  Ti 
and  one 


i,one 

one  or  more  Vice-President  or  Vice-Presidents,  one  or  o^  »no»^  Trea»- 

rry  rr>  J  o  ^  .      urers,  and  one 

more  Treasurer  or  Treasurers,  and  one  Secretary,  to  secretary,   for 

serve  in  the  said  offices  for  the  ensuing  year,  who  shall  **"®  y^''* 

immediately  enter  upon  their  respective  offices,  and" 

hold,  exercise  and  enjoy  the  same  respectively  from 

the  time  of  such  election,  for  and  during  the  space  of 

one  year,  and  until  other  fit  persons  shall  be  elected  ^^^^  " "  * ' ' 

*     t  *        t     »  .        '^  t  ,.  ,      other    fit    per- 

and  chosen  m  their  respective  places,  according  to  the  sons  be  chosen, 
laws  and  regulations  aforesaid.     And  in  case  any  of 
the  said  persons  by  these  presents  nominated  and  ap- 
pointed to  the  respective  offices  aforesaid,  or  who  shall 
hereafter  be  elected  and  chosen  thereto  respectively, 
shall  die,  or  on  any  account  be  removed  from  such 
offices  respectively  before  the  time  of  their  respective   incase  any  of 
appointed  services  shall  be  expired,  or  refuse  or  neglect  the  present  or 
to  act  in  and  execute  the  office  for  which  he  or  they  sSaifrdie^orbl 
shall  be  so  elected  and  chosen,  6r  is  or  are  herein  removed, 
nominated  or  appointed,  that  then,  and  in  any  and  every 
such  case,  it  shall  and  may  be  lawful  for  the  members 
of  our  said  body  corporate  hereby  erected  to  meet  at  ^f^^^J^"**^  ^ 
such  time  and  times,  and  at  such  place  and  places  with- 
in our  said  City  of  New  York,  and  upon  such  notices  ^^^'^i^"''***^® 
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and  summons  as  shall  for  that  purpose  be  established 
and  directed  by  the  by-laws  or  regulations  of  our  said 
body  corporate,  and  there,  by  the  majority  of  such  of 
by  a  majority  them  as  shall  SO  meet,  elect  and  choobe  other  or  others 
of  votes.         ^Q  jj^g  g^i J  offices  respectively  in  the  place  of  him  or 
them  so  dying,  removing,  neglecting  or  refusing  to  act 
in  manner  and  form,  and  after  the  same  method  to  be 
observed  in  the  annual  elections  of  the  like  officers  re- 
spectively, by  virtue  of  these  our  letters  patent,  and  the 
said  by-laws  or  regulations  of  our  said  Corporation, 
hereby  giving  and  granting  that  such  person  or  persons 
as  shall  be  so  elected  and  chosen  by  the  majority  of 
such  of  the  said  members  as  shall  meet  in  manner 
who  shall  cxer^ aforesaid,  shall  have,  hold,  exercise  and  enjoy  such  the 
uitrii^the^^firs! office  or  offices  to  which  he  or  they  shall  be  so  elected 
of  May  foUow-and  chosen,  from  the  time  of  such  election  until  the 
^^'  first  Tuesday  in  May  then  next  ensuing,   and  until 

other  or  others  be  legally  chosen  in  his  or  their  place 
and  stead,  as  fully  and  amply,  to  all  intents  and  pur- 
poses whatsoever,  as  the  person  or  persons  in  whose 
place  he  or  they  shall  be  chosen  might  or  could  have 
done  by  virtue  of  these  presents.     And  our  will  and 
pleasure  is,  and  we  do  hereby  for  us,  our  heirs  and 
successors,  ordain,  direct  and  require,  that  every  Presi- 
dent, Vice-President,  Treasurer  and  Secretary  to  be 
elected  by  virtue  of  these  presents,  shall,  before  they 
act  in  their  respective  offices,  take  an  oath  of  affirma- 
tion to  be  to  them  administered  by  the  President,  or  in 
his  absence,  by  one  of  the  Vice-Presidents  of  the  pre- 
ceding year,  (who  are  hereby  authorized  to  administer 
Officers    tothe  same,)  for  the  faithful  and  due  execution  of  their 
affiraJSklJi  iS^  respective  offices  during  their  continuance  in  the  same 
de^t  ^r  ^fcil  respectively.    And  we  do  further,  for  us,  our  heirs  and 
President,    forsuccessors,  give  and  grant  to  the  Corporation  of  the 
dUchar/e*'*'o"f  Chamber  of  Commerce  in  the  City  of  New  York,  in 
their  duty.      America,  and  their  successors  for  ever,  that  besides  the 
annual  meeting  of  our  said  Corporation  herein  before 
The  first  Tues- directed  and  appointed  to  be  held  on  the  first  Tuesday 
eve  *"y^r^  ^^*^^  ^^^  ^"  every  year,  it  shall  and  may  be  lawful  for 
them,  their  heirs  and  successors,  for  ever  hereafter,  for 
promoting  and  carrying  into  execution  the  laudable 
intents  and  designs  aforesaid,  and  for  the  transacting 
the  business  and  concerns  of  our  said  Corporation,  to 
meet  together  on  the  first  Tuesday  in  every  month,  for 
ever,  at  such  place  or  places  in  our  said  City  of  New 
York  as  shall  for  that  purpose  be  established,  fixed, 
ascertained  and  appointed  by  the  by-laws  and  regula- 
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tions  of  our  said  corporation ;  and  that  the  members  of 
our  said  Corporation  being  so  met,  or  so  many  of  them 
in  number  at  the  least  as  shall  by  the  by-laws  or  ordi- 
nances of  our  said  Corporation  be  for  that  purpose 
from  time  to  time  established,  directed,  ordained  or 
appointed,  shall,  together  with  the  President  or  any   The  President 
one  of  the  Vice-Presidents  of  our  said  Corporation  for  or  any  one  of 
the  time  being,  be  a  legal  meeting  of  our  said  Corpora- dcnts/*^%eiTh 
tion;  and  they  or  the  major  part  of  them  so  met,  shall  J|!^^the*meUIberr 
have  full  power  and  authority  to  adjourn  from  day  to  as  the  by-iawa 
day,  or  for  any  other  time,  as  the  business  of  our  said  f^^lf*  me^tng 
Corporation  may  require,  and  to  do,  execute  and  per-^o   adjourn 
form  all  and  every  act  and  acts,  thing  and  things  what-  dky?     ^^ 
soever  which  the  said  Corporation  of  the  Chamber  of 
Commerce  in  the  City  of  New  York,  in  America,  arej^j^   transact 
or  shall  by  these  letters  patent  be  authorized  to  do,   "*"^^' 
act  or  transact,  in  as  full  and  ample  manner  as  if  all 
and  every  of  the  members  of  the  said  Corporation  were 
present.     And  that  at  any  such  legal  meeting  of  the 
said  Corporation,  they  shall  and  may  in  writing,  under 
the  common  seal,  make,  frame,  constitute,  establish  and 
ordain,  from  time  to  time,  and  at  all  times  hereafter, 
such  laws,  constitutions,  ordinances,   regulations  and 
statutes,  for  the  better  government  of  the  officers  and 
members  of  the  said  Corporation,  for  fixing  and  ascer- 
taining the  places  of  meeting  of  our  said  Corporation 
as  aforesaid,  and  for  regulating  all  other  their  affairs 
and  business  as  they,  or  the  major  part  of  them  so 
legally  met,  shall  judge  best  for*  the  general  good  of  the 
said  Corporation,  and  profitable  for  the  more  effectu- 
ally promoting  the  beneficial  designs  of  their  institu- 
tions ; — all  which  laws,  constitutions,  regulations,  ordi- 
nances and  statutes  so  to  be  made,  framed,  constituted, 
established  and  ordained  as  aforesaid,  we  will,  com- 
mand and  ordain  by  these  presents  for  us,  our  heirs 
and  successors,  to  be  from  time  to  time  and  at  all  times 
hereafter,  kept,  obeyed  and  performed  in  all  things  as  and  be  obeyed, 
the  same  ought  to  be,  on  the  penalties  and  amercements 
in  the  same  to  be  imposed  and  limited,  so  as  the  same 
laws,  constitutions,  regulations  and  statutes  be  reason- 
able in  themselves,  and  not  repugnant  or  contrary  to  so  that  they  are 
the  laws  and  statutes  of  that  part  of  our  kingdom  of  Jf  co^fraT?* 
Great  Britain  called  England,  nor  of  our  said  province  «»e  laws  of 
of  New  York.    And  for  the  keeping  up  and  preserv-  an?New  Yoti!! 
ing  forever  hereafter  a  succession  of  members  for  the 
said  Corporation,  our  will  and  pleasure  is,  and  we  do     For  the  buc- 
hereby  for  us,  our  heirs  and  successors,  ordain  and  give  membew.'* 
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and  grant  to  the  said  Corporation  of  the  Chamber  of 
Commerce  in  the  City  of  New  York,  in  America,  and 
their  successors  for  ever,  that  at  any  of  tlie   stated 
at  stated  meet-legal  meetings  of  the  said  Corporation,  to  be  held  on 
insrs  only.        ^j^^  ^j.g^  Tuesday  in  every  month  for  ever  hereafter, 
but  at  no  other  meeting  of  our  said  Corporation,  it 
shall  and  may  be  lawful  for  them  and  their  successors 
choorof*^    *"*  forever,  to  elect  and  choose,  in  such  manner  and  form, 
and  upon  such  terms  and  conditions,  as  shall  be  di- 
rected, ordained  and  established  for  that  purpose  by 
any  of  the  said  by-laws,  statutes,  constitutions  or  ordi- 
nances of  the  said  Corporation,  such  and  so  many 
persons  to  be  members  of  the  said  Corporation  as  they 
shall  think  beneficial  to  the  laudable  designs  of  the  said 
Corporation;  which  persons,  and  every  of  them  so 
ha^e    sir  th?^^^'^^  ^^"^^  ^^  ^^^^  elected  and  chosen,  shall,  by  virtue 
piviieges    that  of  thesc  presents  and  of  such  election,  be  vested  with 
he?ebT™^esuall  the  powers,  authorities  and  privileges  which  any 
ed.with.  member  of  the  said   Corporation  is  hereby  invested* 

Extraordinary  with.    And  in  case  any  other  extraordinary  meeting  or 
meetinfif.  meetings  of  the  said  Corporation  shall  at  any  time  or 

times  be  judged  necessary  for  the  promoting  the  in- 
terest and  business  of  the  said  Corporation,  we  do 
hereby  for  us,  our  heirs  and  successors,  will,  declare 
and  ordain,  that  it  shall  and  may  be  lawful  for  our 
said  corporation  to  meet  from  time  to  time,  at  such 
noti^r*  ^^°"days  and  times,  and  at  such  places  in  our  said  City  of 
New  York,  and  upon  such  notices  or  summons  as  shall 
for  that  purpose  from  time  to  time  be  settled,  estab- 
lished, directed,  ordained  and  appointed  for  that  pur- 
pose, shall,  together  with  the  President,  or  one  of  the 
Vice-Presidents  of  the  said  Corporation  for  the  time 
to  be  lefirau     being,  be  a  legal  meeting  of  the  said  Corporation ;  and 
they,  or  the  major  part  of  them  so  met,  shall  have  full 
power  and  authority  to  act,  transact,  do  and  perform 
all  and  singular  whatsoever  may  be  transacted,  done 
and  performed  at  any  of  the  hereby  stated  meetings 
but  not  toeiectaforesaid  of  the  said  Corporation,  saving  and  except 
members,  make ti^^  electing  members,   making  laws,  ordinances  and 
oT7^res'2S!  statutes,  and  disposing  of  the  real  estates  of  the  said 
Corporation.    And  our  will  and  pleasure  is,  that  until 
the  same  shall  be  otherwise  regulated  as  aforesaid,  that 
the  meetings  of  the  said  Corporation  shall  be  held  in 
the  great  room  of  the  building  commonly  called  the 
To  be  beid  In  Exchange,  situate  at  the  lower  end  of  the  street  called 
the  Exchange.  Broad-strect,  in  the  said  City  of  New  York ;  and  that 
until  the  same  shall  be  also  otherwise  regulated  as  afore- 
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said,  that  no  act  done  in  any  meeting  of  the  said  Cor-  ia^y'Se^n^ 
poration  shall  be  legal,  good  or  valid,  unless  the  Presi-  to  be  vaUd 
dent,  or  one  of  the  Vice-Presidents,  and  twenty  othjers  i**umb5^^S 
of  the  members  of  the  said  Corporation  at  least  be  present.] 
present,  and  the  major  part  of  them  consenting  thereto. 
And  we  do  further  give  and  grant  to  the  said  Corpora- 
tion of  the  Chamber  of  Commerce  in  the  City  of  New 
York,  in  America,  that  it  shall  and  may  be  lawful  for 
the  President  of  the  said  Corporation,  at  all  times  here- 
after for  ever,  to  appoint  a  door-keeper,  one  or  more 
messenger  or  messengers,  and  all  such  other  inferior 
officers  as  shall  by  him  be  thought  necessary  for  the 
said  Corporation,  and  to  displace  them,  and  any  or 
every  of  them,  at  his  will  and  pleasure.  Provided, 
nevertheless,  that  no  such  door-keeper,  messenger  or 
other  officer  shall  hold  his  or  their  office  or  offices  by 
virtue  of  any  such  appointment  longer  than  until  the 
then  next  lawful  meeting  of  our  said  Corporation,  un- 
less such  person  or  persons  so  appointed,  shall  be  then 
approved  of  by  the  majority  of  such  of  the  members  of 
the  said  Corporation  as  shall  then  be  met.  And  we 
do  further,  of  our  special  grace,  certain  knowledge,  and 
mere  motion,  for  us,  our  heirs  and  successors,  grant 
and  ordain,  that  when  and  as  often  as  the  President, 
or  any  Vice-President,  Treasurer  or  Secretary  of  the 
said  Corporation  shall  misdemean  himself  in  his  or 
their  said  offices  respectively,  and  thereupon  a  com- 
plaint or  charge  in  writing  shall  be  exhibited  against 
him  or  them,  by  any  member  of  the  said  Corporation, 
at  any  legal  meeting  or  meetings  of  the  said  Corpora- 
tion, that  it  shall  and  may  be  lawful  for  the  members 
of  the  said  Corporation  then  met,  or  the  major  part  of 
them,  from  time  to  time,  upon  examination  and  due 
proof,  to  suspend  or  discharge  such  President,  Vice- 
President,  Treasurer  or  Secretary,  from  their  offices 
respectively,  although  the  yearly  or  other  time  for  their 
respective  services  shall  not  be  expired,  any  thing  be- 
fore in  these  presents  contained  to  the  contrary  thereof 
in  any  wise  notwithstanding.  And  further,  we  do  by 
these  presents  for  us,  our  heirs  and  successors,  give 
and  grant  unto  the  said  Corporation  of  the  Chamber 
of  Commerce  in  the  City  of  New  York,  in  America, 
and  their  successors  for  ever,  that  this  our  present 
Charter  shall  be  deemed,  adjudged  and  construed  in 
all  cases  most  favorably,  and  for  the  best  benefit  and 
advantage  of  our  said  Corporation,  and  for  promoting 
the  good  intentions  and  designs  hereinbefore  expressed, 
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inducing  us  graciously  to  grant  the  same ;  and  that  this 
our  present  grant,  being  entered  on  record  as  herein- 
after is  expressed,  or  the  enrolment  thereof,  shall  be 
for  ever  hereafter  good  and  effectual  in  the  law,  ac- 
cording to  our  true  intent  and  meaning  hereinbefore 
declared,  without  any  other  license,  grant  or  confirma- 
tion from  us,  our  heirs  and  successors,  hereafter  by 
the  said  Corporation  to  be  had  or  obtained,  notwith- 
standing the  not  reciting  or  misrecital,  or  not  naming 
or  misnaming  of  the  aforesaid  offices,  franchises,  privi- 
leges, immunities  or  other  the  premises,  or  any  of 
them,  and  although  no  writ  oi  ad  quo  damnum,  or  other 
writs,  inquisitions  or  precepts  hath  been  upon  this  oc- 
casion had,  made,  issued  or  prosecuted,  any  statute, 
act,  ordinance  or  provision,  or  other  matter  or  thing  to 
the  contrary  thereof  in  any  wise  notwithstanding.  In 
testimony  whereof,  we  have  caused  these  our  letters  to 
be  made  patent,  and  the  great  seal  of  our  said  province 
to  be  hereunto  affixed,  and  the  same  to  be  entered  on 
record  in  our  Secretary's  office,  for  our  said  province, 
in  one  of  the  books  of  patents  there  remaining. 

Witness  our  trusty  and  well-beloved  Cadwallader 
CoLDEN,  Esquire,  our  Lieutenant-Governor  and  Com- 
mander-in-Chief of  our  said  province  of  New  York 
and  the  territories  depending  thereon,  in  America,  by 
and  with  the  advice  and  consent  of  our  Council  for  our 
said  province,  at  Fort  George,  in  our  City  of  New 
York,  this  thirteenth  day  of  March,  in  the  year  of  our 
Lord  one  thousand  seven  himdred  and  seventy,  and 
of  our  reign  the  tenth. 


Digitized  by  VjOOQIC 


Act  of  Re-Incorporation  of  the  Chamber  of  Commerce        13 


ACT   OF    RE-INCORPORATION 

OF  THE 

Chamber     of     Commerce. 


AN  ACT 

To  REMOVE  DOUBTS  CONCERNING  THE  CORPORATION  OF  THE  CHAM- 
BER OF  Commerce,  and  to  confirm  the  rights  and  privi- 
leges THEREOF. 

Passed  the  13th  April,  1784. 

Whereas,  George  the  Third,  King  of  Great  ^'■«*'«*'«* 
Britain  did,  on  the  thirteenth  day  of  March,  one  thou- 
sand seven  hundred  and  seventy,  grant  certain  letters 
patent  to  the  persons  therein  named,  under  the  great 
seal  of  the  then  colony  of  New  York,  which  said  letters 
patent  are  in  the  words  following,  that  is  to  say : 

{Here  follows  a  recital  of  the  preceding  Charter.) 

And  whereas,  Samuel  Broome,  Jeremiah  Platt,  Reciting  the 
John  Broome,  Benjamin  Ledyard,  Thomas  Ran- ^^^^^rf the 
DAL,  Robert  Bowne,  Daniel  Phoenix,  Jacob  Morris,  Corporation. 
Eliphalet  Brush,  James  Jarvis,  John  Blagge, 
ViNER  Van  Zandt,  Stephen  Sayre,  Jacobus  Van 
Zandt,  Nathaniel  Hazard,  Thomas  Hazard,  Abra- 
ham P.  Lott,  Abraham  Duryee,  William  Mal- 
colm, John  Alsop,  Isaac  Sears,  James  Beekman, 
Abraham  Lott,  Comfort  Sands,  Joseph  Blackwell, 
Joshua  Sands,  Lawrence  Embree,  George  Embree, 
Gerardus  Duyckinck,  Jun.,  Cornelius  Ray,  An- 
thony Griffiths,  Thomas  Tucker,  John  Berrian, 
Isaac  Roosevelt,  John  Franklin,  John  H.  Kip, 
Henry  H.  Kip,  Archibald  Currie,  David  Currie, 
and  Jonathan  Lawrence,  all  of  the  said  city,  mer- 
chants, have  by  their  humble  petition  set  forth,  that  the 
said  letters  patent,  and'  the  powers  and  privileges 
exercised  and  enjoyed  under  the  same,  have  greatly 
promoted  the  commercial  interests  of  this  State,  and 
that  great  and  daily  inconveniences  and  injury  are 
suffered  by  the  suspension  thereof,  and  have  prayed 
that  the  said  letters  patent,  with  all  and  singular  the 
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powers  and  franchises  therein  contained,  may  be  re- 
vived, confirmed  and  established: 

1.    Be  it  therefore  enacted  by  the  people  of  the  State 
of  New  York,  represented  in  Seiwte  and  Assembly, 
and  it  is  hereby  enacted  by  the  authority  of  the  same. 
That  the  said  letters  patent,  and  all  and'  singular  the 
powers,  rights,  privileges,  franchises  and  immunities 
therein  and  thereby  granted,  shall  be,  and  the  same  are 
chSSAer°'*of  ^^^^^y  ratified  and  confirmed;  and  the  said  letters  pat- 
Commerceent,  and  all  and  every  other  former  rights,  privileges, 
confirmed.        franchises  and  immunities  therein  and  thereby  granted, 
notwithstand-  ^^^'^  ^^  ^"^  remain  in  full  force  and  efficacy,  notwith- 
ing  any  non-standing  any  non-user  or  misuser  of  any  of  the  said 
^h^'  19^^^  powers,  rights,  privileges,  franchises  and  immimities 
April.  1776.  hereto  fore  had,  committed,  done  or  suflfered,  between 
of  this  Act.     the  nineteenth  day  of  April,  one  thousand  seven  hun- 
dred and  seventy-five,  and  the  day  bf  the  passing  of  this 
Members  of  Act.  And  the  said  Samuel  Broome,  Jeremiah  Platt, 

Ch^ber"*^ofj0HN    BrOOME,    BeNJAMIN    LeDYARD,    ThoMAS    RaN- 
Commercc         j^^l,  RoBERT  BoWNE,  DaNIEL  PhOENIX,  JaCOB  MoRRIS, 

Eliphalet  Brush,  James  Jarvis,  John  Blagge, 
ViNER  Van  Zandt,  Stephen  Sayre,  Jacobus  Van 
Zandt,  Nathaniel  Hazard,  Thomas  Hazard,  Abra- 
ham P.  LoTT,  Abraham  Duryee,  William  Mal- 
colm, John  Alsop,  Isaac  Sears,  James  Beekman, 
Abraham  Lott,  Comfort  Sands,  Joseph  Blackwell, 
Joshua  Sands,  Lawrence  Embree,  George  Embree, 
Gerardus  Duyckinck,  Jr.,  Cornelius  Ray,  An- 
thony Griffiths,  Thomas  Tucker,  John  Berrian, 
Isaac  Roosevelt,  John  Franklin,  John  H.  Kip, 
Henry  H.  Kip,  Archibald  Currie,  David  Currie, 
and  Jonathan  Lawrence,  shall  and  may  for  ever 
Name  of  thehereafter  remain,  continue,  and  be  a  body  corporate 
bef^of  ^c^and  politic  in  deed,  fact  and  name,  by  the  name  of 

mcrce.  *'The   CORPORATION    OF  THE   CHAMBER   OF   COMMERCE 

OF  THE  State  of  New  York,"  and  by  that  name  to 
sue,  plead  and  be  impleaded,  and  to  answer  and  to  be 
answered. 

Nameaof  the  2.  And  be  it  further  enacted  by  the  authority  afore- 
Y^J!T%\1t^aid,  That  the  said  John  Alsop' shall  be  the  present 
dent, Treamirer  President,  and  the  above  named  Isaac  Sears  the  pres- 
and  secretary.^^^    Vice- President :    that    the    above    named    John 

Their  contin- Broome,  the  present  Treasurer,  and  the  above  named 
nance  in  office.  Jqhn  Blagge,  the  present  Secretary  of  the  said  Cor- 
poration, who  shall  hold,  possess  and  enjoy  their  said 
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respective  offices,  until  the  first  Tuesday  in  May  now 
next  ensuing;  and  in  case  any  or  either  of  the  said 
persons  hereby  nominated  and  appointed  to  the  respec- 
tive offices  aforesaid,   shall  happen  to   die,   or   shall 
neglect  or  refuse  to  act  in  or  execute,  or  shall  be  re-    When  and 
moved  from  such  office  or  offices  respectively,  before  fic^^Jlh^i  ^^ 
the  said  first  Tuesday  in  M^y  next,  that  then,  and  in  p^^^^fj  ^  **»« 
every  such  case,  it  shall  and  may  be  lawful  for  the    *^  ^^'  ^' 
members  of  the  said  body  corporate  to  meet  at  such 
time  and  times,  and  such  place  and  places  within  the 
said  city  as  they  shall  for  that  purpose  appoint,  and 
upon  such  notices  or  summons  as  have  heretofore  been 
used  and  established  by  the  said  body  corporate,  and 
then  aild  there,  by  the  majority  of  such  as  shall  so  meet, 
to  elect  and  choose  other  or  others  to  the  said  office 
or  offices  respectively,  in  the  place  of  him  or  them  so 
dying,  or  neglecting  or  refusing  to  act,  or  being  re- 
moved, in  the  manner  heretofore  used  in  the  annual 
elections  of  the  like  officers,  which  person  or  persons 
so  elected  and  chosen,  shall  enjoy  and  exercise  the  said 
office  or  offices,  and  all  and  singular  the  privileges  and 
powers  thereto  belonging  or  appertaining,  until  the  said 
first  Tuesday  in  May  next. 

3.     And  he  it  further  enacted  by  the  authority  afore-     aii     former 
said.  That  The  Corporation  of  the  Chamber  of  Com-  l^^^^f;.^^?:'  ^ 
merce  of  the  State  of  New  York,  and  their  successors,  the  present 
shall  and  may  for  ever  hereafter,  peaceably  have,  hold,  ^°'T'<>»*»*Jon. 
use  and  enjoy  all  and  every  the  rights,  powers,  liberties, 
privileges,  franchises,  usages,  lands,  tenements,  estates 
and  hereditaments,  which  have  heretofore,  by  virtue  of 
the  above  recited  Charter,  been  given  or  granted  unto 
the  said  Corporation,  by  the  name  of  The  Corporation 
of  the  Chamber  of  Commerce  in  the  City  of  New 
York,  in  America. 
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AN  ACT 

To  Amend  an  Act  entitled  "An  Act  to  remove  doubts  con- 
cerning THE  Corporation  of  the  Chamber  of  Commerce, 
and  to  confirm  the  rights  and  privileges  thereof/' 
PASSED  the  13th  day  OF  APRIL,  1784. 

Passed  January  2Sth,  1854. 

The  People  of  the  State  of  New  York,  represented  m 
Senate  and  Assembly,  do  enact  as  follows: 

Section  1.     Such  part  of  the  letters  patent  under 

George  the  Third,  King  of  Great  Britain,  bearing 

date  13th  March,  1770,  confirmed  by  act  of  the  Legis- 

MeeUngs   tolature  of  the  State  of  New  York,  under  date  13th 

dSyVin^hefir"?. April  l'^84,  as  required  the  Chamber  of  Commerce  of 

week  in  eo-  iNew  York  to  meet  on  the  first  Tuesday  of  each  month, 

p^ident 'shall shall  be  SO  altered  or  amended  as  to  permit  of  the 

designate.        regular  monthly  meeting  being  held  on  the  first  week 

in  each  month,  and  upon  any  day  of  such  week  as  the 

President  or  other  duly  authorized  members  of  said 

Corporation  may  designate. 

Section  2.    This  act  sfhall  take  effect  immediately. 


AN  ACT 

To  Amend  an  Act  entitled  "An  Act  to  remove  doubts  con- 
cerning the  Corporation  of  the  Chamder  of  Commerce, 

AND    TO    confirm    THE    RIGHTS    AND    PRIVILEGES    THEREOF/' 

PASSED  April  13th,  1784. 

Passed  April  15th,  1861. 

The  People  of  the  State  of  New  York,  represented  in 
Senate  and  Assembly,  do  enact  as  follows: 

Section  1.    The  Chamber  of  Commerce  of  the  State 
Election  and  of  New  York  shall  have  the  power  to  elect,  by  ballot, 
Comm"^II!^°^Jn  conformity  with  the  by-laws  adopted  by  the  said 
Chamber,  a  committee  to  be  known  and  styled  the 
"Arbitration   Committee   of   the   Chamber   of   Com- 
merce," and  shall  have  power  also  to  appoint  a  Com- 
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mittee  of  Appeal;  and  the  duly  elected  members  of 
the  said  Chamber,  and  all  persons  claiming  by,  through, 
or  under  them,  may,  under  the  limitations,  and  subject 
to  the  restrictions  imposed  by  the  provisions  of  the 
statutes  of  the  State  of  New  York  relative  to  arbitra- 
tion, submit  to  the  decision  of  the  Committees  of  Arbi- 
tration and  Appeal,  as  the  same  may  be  constituted  by 
the  said  Chamber,  any  controversy  existing  between 
them  which  might  be  the  subject  of  an  action,  and  may 
agree  that  a  final  judgment,  in  a  court  of  record,  to  be 
by  them  designated,  shall  be  rendered  on  any  award 
made  pursuant  to  such  submission. 

Section  2.  The  Committee  of  Arbitration  and  Ap- 
peal, elected  or  appointed  as  aforesaid,  shall  possess 
the  same  powers,  be  subject  to  the  same  duties  and 
disabilities  as  appertain  to  arbitrators  by  the  laws  of  duti^ 
the  State  of  New  York,  and  awards  made  by  them 
must  be  made,  and  may  be  enforced,  as  therein  and 
thereby  directed;  and  all  the  provisions  contained  in 
title  fourteen,  part  third,  chapter  eight  of  the  Revised 
Statutes  of  the  State  of  New  York,  and  all  acts 
amendatory  or  in  substitution  thereof,  shall  apply  to 
the  proceedings  had  before  the  said  Committees  of 
Arbitration  and  Appeal,  as  if  specially  incorporated 
herein;  except  that  the  judgment,  to  be  rendered  in 
the  manner  therein  directed,  on  any  award  made  by 
them  as  aforesaid,  that  is  to  say  by  the  Committee  of  in  regard  to 
Arbitration,  no  appeal  from  its  action  being  taken  by  jSiS«it  ^* 
either  party  to  the  controversy,  or  by  the  confirmatory 
action  of  the  Committee  of  Appeal,  shall  not  be  subject 
to  be  removed,  reversed,  modified  or  appealed  from  by 
the  parties  interested,  in  such  submission  as  aforesaid. 

Section  3.    This  act  shall  take  effect  immediately. 


Powers    and 
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AN  ACT 
To  Amend  an  Act  entitled  "An  Act  to  Amend  an  Aci 

ENTITLED    *An     AcT    TO    REMOVE    DOUBTS     CONCERNING     THE 

Corporation  of  the  Chambeii  of  Commerce,  and  to  con- 
firm THE  RIGHTS  AND  PRIVILEGES  THEREOF,'  PASSED  ApRIL 
thirteenth,      SEVENTEEN      HUNDRED      AND      EIGHTY-FOUR,*' 

PASSED  April  fifteenth,  eighteen  hundred  and  sixty- 
one. 

Passed  April  22d.  1865. 

The  People  of  the  State  of  New  York,  represented  in 
Senate  and  Assembly,  do  enact  as  follows: 

Section  1.  Controversies  submitted  to  the  Com- 
mittee of  Arbitration  of  the  Chamber  of  Commerce  of 
the  State  of  New  York,  under  the  Act  entitled  "An  act 
to  amend  an  act  entitled  *An  act  to  remove  doubts 
concerning  th6  Corporation  of  the  Chamber  of  Com- 
merce, and  to  confirm  the  rights  and  privileges  there- 
of,' passed  April  thirteenth,  seventeen  hundred  and 
eighty-four,"  passed  April  fifteenth,  eighteen  hundred 
and  sixty-one,  may  be  heard  and  decided  by  a  majority 
of  the  members  of  the  said  Committee. 

Section  2.    The  members  of  the  said  Committee  of 
Arbitration  shall  not  be  obliged  to  be  sworn  after  the 
manner  of  Arbitrators,  but  shall,  before  assuming  the 
duties  of  their  office,  take  an  oath  before  a  Justice  of 
Shall  take  the  Supreme  Court,  faithfully  and  fairly  to  hear  and 
jiSice*^'*the  ^^^"^^"^  ^^l  matters  in  controversy  submitted  to  them 
Supreme  Under  the  act  aforesaid,  and  make  a  just  award  accord- 
Court  jj^g  ^Q  ^Yit  best  of  their  understanding.    Such  oath  shall 
be  filed  with  the  Secretary  of  the  Chamber  of  Com- 
merce. 

Section  3.  The  Chairman  for  the  time  being  of 
shau  "^SS^said  Committee  of  Arbitration  shall  have  power  to 
power  to  ad.  administer  the  oath  to  all  witnesses  produced  before 

minister     oath       .  ,   ^  .  .  -  *  <       .        « 

to  witnesses,    said  Committee  in  matters  of  controversy  submitted  to 
said  Committee. 

Section  4.    This  act  shall  take  eflfect  immediately. 
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AN  ACT 

To  Amend  the  Charter  of  the  Corporation  of  the  Chamber 
OF  Commerce  of  the  State  of  New  York. 

Passed  April  6th,  1878. 

The  People  of  the  State  of  New  York,  represented  in 
Senate  and  Assembly,  do  enact  as  follows: 

Section  1.  The  Corporation  of  the  Chamber  of  chamber  of 
Commerce  of  the  State  of  New  York,  re-incorporated  J^Twe  Tr  o*m 
by  an  act  of  the  Legislature  of  the  State  of  New  York,  *J;«^  United 

,  ,        -rtfi  r     K        M-iA^i'i  t^  otatcs,   or  any 

passed  on  the  13th  day  of  April,  1784,  is  hereby  em-  corporaUon  or 
powered  to  take  and  receive  from  the  United  States  of  p|J^JI;i''^^^ 
America,  or  from  any  Corporation,  or  from  any  per-  tate,  and  may 
son,  or  persons,  any  real  or  personal  estate,  also  to  take  the^TOme^  ^^ 
by  devise  or  purchase  any  real  or  personal  estate,  for 
the  purposes  of  said  Corporation,  and  to  convey,  lease 
or  mortgage  the  same,  or  any  part  thereof,  the  net  ^hkiT'reai  eJ 
annual  income  of  which  real  estate  shall  not  exceed  one  tate  not  to  ex- 
hundred  thousand  dollars.  per  annum.' 

Section  2.    It  shall  be  lawful  for  the  said  Corpora- 
tion to  elect,  from  among  its  members,  at  its  first  meet- 
ing called  for  the  purpose  after  the  passage  of  this  act,    Election    of 
'  six  Trustees,  who,  with  the  President  of  said  Corpora-  "  ^^'**'  °' 
tion,  shall  constitute  a  Board,  and  have  the  charge  and    "" 
control  of  the  real  estate  of  said  Corporation;  sa:M    Tnwtees    to 
Trustees,  at  said  first  election,  shall  be  classified  so  that  »»«Y  ***"^™'^' 
two  of  them  be  elected  for  one  year ;  two  of  them  for  J^*be  ciaBsifl^ 
two  years;  and  two  of  them  for  three  years;  and  at 
each  annual  election  after  the  first,  two  Trustees  shall 
be  elected  to  fill  the  class  of  those  whose  terms  expire; 
and  said  Corporation,  at  any  regular  meeting  of  the 
Chamber,  shall  have  power  to  fill  any  vacancy  in  said 
Board  of  Trustees. 

Section  3.  All  conveyances,  mortgages,  leases  or  conveyance*, 
contracts,  of,  or  affecting,  any  real  estate  of  said*  Cor-  l  eVsVs*  a^ 
poration,  shall  be  authorized  by  said  Board  of  Trustees,  ^JITriJ^  b*" 
and  President  of  the  Chamber,  or  of  a  majority  there-  Trustees  under 
of;  and  shall,  when  so  authorized,  be  executed  under J^^^'t i on! 
the  seal  of  the  Corporation,  attested  by  the  signatures  attested  by 
of  the  President  and  Secretary  of  the  Chamber.  s^JSS^. 

Section  4.    This  act  shall  take  effect  immediately. 
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By-Laws  of  the  Corporation 


OF    THE 


€hnmbtr  txt  (Lixmrmrtt  tti  the  ^tntt  txi  ^:t\»  ^ntk 


IN     FORCE    MAY.  1921 


ARTICLE   I 
OrriCERS  AND  THEIR  ELECTION 

The  officers  of  the  Chamber  shall  be  a  President,  twelve  Vice- 
Presidents,  a  Treasurer  and  a  Secretary,  all  of  whom  shall  be 
chosen  by  ballot,  and  a  majority  of  the  votes  cast  at  each  election 
shall  be  necessary  in  each  instance  to  elect. 

At  the  first  regular  meeting  in  May,  1894,  all  of  the  foregoing 
Officers  shall  be  chosen,  and  they  shall  hold  office  for  one  year, 
except  as  hereinafter  provided. 

As  soon  as  convenient  after  the  election  aforesaid,  the  Vice- 
Presidents  so  elected  shall  meet  and  divide  into  four  classes,  by 
allotment,  of  three  to  each  class.  The  first  class  to  serve  for  one 
year;  the  second  class  for  two  years;  the  third  class  for  three 
years,  and  the  fourth  class  for  four  years ;  after  the  expiration  of 
their  respective  terms  of  office  they  s:hall  be  ineligible  for  re- 
election until  one  year  has  intervened. 

At  the  first  regular  meeting  in  May,  1895,  and  annually  there- 
after, there  shall  be  chosen  a  President,  a  Treasurer  and  a  Secre- 
tary, to  serve  for  one  year,  and  three  Vice-Presidents,  to  serve 
for  the  term  of  four  years,  in  place  of  those  whose  terms  of  office 
shall  then  expire. 

All  persons  elected  to  office  shall  take  the  oath  or  affirmation 
required  by  the  Charter,  and  shall  continue  in  office  as  above  pro- 
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vided,  or  until  their  successors  shall  have  become  duly  qualified 
according  to  the  Charter. 

Should  any  person  so  elected  decline  to  serve,  or  resign  his 
office,  or  his  office  become  vacant  by  his  death,  or  disability,  the 
vacancy  shall  be  filled  by  an  election  at  the  next  regular  or  any 
subsequent  meeting  of  the  Chamber,  held  after  such  declination 
or  resignation  shall  have  been  reported  to  the  Chamber. 

No  person  shall  hold  the  office  of  President  for  more  than  three 
successive  yearly  terms,  unless  he  shall  be  re-elected  by  a  vote  of 
three- fourths  of  the  ballots  cast  at  the  election;  and  the  san:e  vote 
shall  be  necessary  for  each  succeeding  re-election  of  the  same 
person  to  the  same  office  thereafter. 

ARTICLE  II 
MKKTINaS 

The  regular  meetings  of  the  Chamber  for  the  transaction  of 
business  shall  be  held  in  the  Hall  of  the  Chamber  on  the  first 
Thursday  in  each  month,  (the  summer  vacation  only  excepted,) 
at  twelve  o'clock  noon.  When  the  first  Thursday  in  any  month 
shall  fall  on  a  legal  holiday,  the  regular  monthly  meeting  shall  be 
held  on  the  Thursday  following,  unless  otherwise  ordered  by  a 
vote  of  the  Chamber. 

Special  meetings  may  be  held  at  such  other  places,  and  at  such 
other  times  as  the  President,  or,  in  his  absence,  one  of  the  \'ice- 
Presidents,  according  to  seniority,  may  designate,  upon  the  written 
requisition  of  ten  members ;  provided  that  one  day's  notice  of  the 
time,  place  and  object  of  the  meeting  shall  have  been  publicly 
given ;  and  also  provided,  that  no  other  business  except  that  desig- 
nated in  such  call  and  notice  shall  be  acted  upon. 


ARTICLE  I  I  I 
MKMBCRS  AND  THCIR  CLCCTION 

No  persons  shall  be  admitted  members  of  this  Corporation  but 
merchants  or  others  resident  of  this  or  contiguous  States  engaged 
in  trade  or  commerce,  or  in  pursuits  directly  connected  therewith. 

All  nominations  for  membership  of  the  Chamber  must  be  made 
in  writing,  signed  by  one  member,  seconded  by  another  member, 
together  with  a  statement  of  the  occupation  and  qualification  of 
the  candidate  and  be  addressed  to  the  Executive  Committee  for 
consideration. 

If  the  Executive  Committee  approve  the  nomination,  they  shall 
report  the  same  to  the  Chamber  at  the  first  regular  meeting  there- 
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after.  The  candidate  shall  be  then  balloted  for;  and  if  five  or 
more  negative  ballots  appear,  he  cannot  be  admitted  a  member, 
nor  be  again  proposed  until  after  the  expiration  of  a  year  from 
the  time  of  such  rejection. 

The  Chamber  may  expel  any  member  for  dishonorable  conduct 
or  dealings,  but  only  after  a  hearing  of  such  member  at  a  regular 
meeting,  and  by  a  two-thirds  vote  of  the  members  present.  Pro- 
vided,  that  the  Executive  Committee  shall  have  recommended 
such  expulsion,  and  that  due  notice  be  given  by  the  Secretary  of 
the  Chamber,  both  to  the  accused  member  and  to  the  Chamber 
at  large,  of  the  day  when  such  hearing  may  be  had;  and  also 
provided,  that  if  the  accused  member  do  not  appear  for  such 
hearing,  in  person  or  by  proxy,  the  vote  may  be  taken  on  his 
expulsion  as  though  he  had  appeared. 

The  Secretary  of  the  Chamber  shall  furnish  to  each  member 
who  may  apply  therefor,  and  who  shall  have  paid  his  admission  or 
annual  fees,  an  engraved  certificate  of  membership,  duly  signed 
and  authenticated. 

There  shall  be  two  classes  of  members ;  resident,  who  reside  or 
do  business  in  the  City  of  New  York ;  all  others  shall  be  classed 
as  non-resident. 

When  the  number  of  the  former  shall  have  reached  two  thou- 
sand, (exclusive  of  Honorary  members,)  and  that  of  the  latter 
two  hundred  and  fifty,  no  more  shall  thereafter  be  admitted,  except 
to  fill  vacancies. 

ARTICLE  IV 
HONORARY  MEMBERS 

Honorary  members  may  be  elected  at  any  meeting  of  the  Cham- 
ber, whether  regular  or  special,  on  the  nomination  of  the  Execu- 
tive Committee,  and  without  ballot,  unless  called  for.  They  shall 
be  entitled  to  all  the  privileges  of  regular  members,  and  be  exempt 
from  payment  of  any  fees  whatever. 

The  Secretary  shall  furnish  each  honorary  member,  thus  elected, 
with  a  certificate  of  membership,  duly  signed  and  authenticated. 

ARTICLE  V 
PEES 

Each  member  elected  to  the  Chamber  shall  pay  a  fee  of  one 
hundred  dollars,  which  shall  be  in  full  for  all  dues  until  the  first 
of  January  next  succeeding  his  election,  and  thereafter  shall  pay 
an  anniud  fee  of  one  hundred  dollars  on  the  first  of  January  in 
each  year.  For  non-resident  members  the  fee  shall  be  twentv- 
five  dollars,  payable  in  like  manner. 
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Every  new  member  shall  pay  upon  election  an  initiation  fee  of 
fifty  dollars. 

The  Executive  Committee  may,  in  its  discretion,  for  reasons 
satisfactory  to  itself,  remit  the  annual  dues  of  any  member;  and 
it  may  accept  the  resignation  of  any  member,  at  any  time,  if  the 
annual  fees  of  such  member,  to  the  date  of  such  resignation,  shall 
have  been  paid  or  remitted. 

If  the  fees  of  any  member  remain  unpaid  for  a  term  of  two 
years,  the  name  of  such  defaulting  member  may  be  stricken  from 
the  rolls  of  the  Chamber  by  order  of  the  Executive  Committee. 

ARTICLE    VI 
DUTIES  or   OPPICERS 

Of  the  President. — The  President  shall  exercise  a  general 
supervision  of  the  affairs  and  interests  of  the  Chamber.  He  shall 
preside  at  all  meetings  of  the  Chamber,  regular  and  special,  and 
all  motions  of  business  and  adjournment  shall  be  addressed  to 
him.  He  shall  appoint  all  Special  Committees,  except  where  the 
Chamber  shall  otherwise  order.  He  shall  sign  all  official  docu- 
ments of  the  Chamber.  He  shall  countersign  the  annual  accounts 
of  the  Treasurer,  when  duly  audited.  He  shall  call  special  meet- 
ings of  the  Chamber,  on  the  written  requisition  of  not  less  than 
ten  members,  stating  the  object  thereof,  and  shall  designate  the 
time  and  place  at  which  such  special  meeting  may  be  held,  and 
direct  the  due  notification  thereof. 

Of  the  Vice-Presidents. — The  Vice-Presidents,  in  the  order  of 
seniority,  shall,  in  the  absence  of  the  President,  have  the  same 
power  and  authority  as  the  President. 

Of  the  Treasurer, — The  Treasurer  shall  have  the  charge  of  all 
moneys  collected  or  received  for  the  use  of  the  Chamber,  except 
money  arising  from  or  in  any  way  connected  with  its  real  estate, 
or  appropriated  for,  or  received  to  acquire  or  improve  the  same. 
He  shall  disburse  the  same  whenever  not  otherwise  provided  for 
by  these  by-laws,  only  upon  the  written  warrants  of  the  Executive 
Committee.  He  shall  keep  books  of  account  of  all  receipts  and 
disbursements,  and  the  vouchers  therefor,  in  the  usual  form,  and 
shall  produce  a  copy  of  the  same,  fairly  stated,  for  the  inspec- 
tion of  the  members,  at  each  annual  meeting.  Such  a  copy  of 
accounts  shall  be  duly  audited  by  auditors  appointed  for  the  pur- 
pose by  the  Chamber,  and  be  signed  by  them  and  countersigned 
by  the  President,  on  or  before  the  Tuesday  next  preceding  the 
annual  meeting.  The  Treasurer  shall  deliver  over  to  his  successor 
the  cash  remaining  in  his  hands,  as  also  any  certificates  of  stock 
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or  oiher  securities,  the  property  of  tiiis  Chamber,  together  with 
the  books  of  account,  chest  and  key,  and  may  require  a  receipt 
therefor.  In  the  absence  of  the  Treasurer-elect,  the  same  shall 
be  delivered  to  the  President.  In  the  absence  of  the  Treasurer, 
the  Chairman  of  the  Executive  Committee  shall  perform  the  duties 
assigned  to  the  Treasurer. 

Of  the  Secretary. — The  Secretary  shall  devote  himself  entirely 
to  the  affairs  of  the  Chamber.  He  shall  be  the  custodian  of  the 
Hall  and  other  rooms,  and  other  property  of  the  Chamber,  except 
its  real  estate,  and  shall  have  the  general  care  of  the  furniture, 
library,  pictures,  portraits,  and  of  all  documents  and  correspond- 
ence belonging  to  the  Corporation.  He  shall  keep  such  property 
insured  against  fire.  He  shall  attend  all  meetings,  and  keep  a 
fair  and  correct  register  of  all  proceedings,  rules  and'  regulations 
of  the  Chamber,  which  shall  be  regularly  entered  in  the  book  of 
minutes,  after  the  ancient  usage.  He  shall  also  attend  upon  and 
keep  minutes  of  the  proceedings  of  the  Executive  and  other 
Standing  Committees,  and  shall  assist  the  Special  Committees  as 
far  as  in  his  power.  He  shall  have  charge  of  the  off.ce  staff  and 
shall  see  that  all  ofTicers  and  Committees  cf  the  Chamber  are 
furnished  with  such  clerical  assistance  as  they  may  need.  He 
shall,  under  direction  of  the  President,  conduct  the  correspondence 
of  the  Chamber.  He  shall  have  charge,  under  the  general  guid- 
ance of  the  Executive  Committee,  of  the  publications  of  the  Cham- 
ber, such  as  the  monthly  bulletins,  the  annual  report,  and  special 
reports.  He  shall  duly  notify  members  of  their  election,  sign  all 
documents  jointly  with  the  President,  and  have  the  custody  of  the 
seal  of  the  Chamber  for  their  proper  authentication.  He  shall 
give  due  notice  of  all  meetings,  both  regular  and  special.  When 
neither  the  President,  nor  any  of  the  Vice-Presidents  is  present  at 
any  meeting  regularly  called,  the  Secretary  shall,  after  reasonable 
delay,  adjourn  the  meeting  sine  die. 

He  shall  see  to  the  collection  of  all  dues  from  members,  and 
regularly  return  the  same  to  the  Treasurer,  and  shall  render  him 
all  required  assistance  in  the  clerical  part  of  his  duties. 

An  Assistant  Secretary  may  be  appointed  by  the  Executive 
Committee.  He  shall  assist  the  Secretary  in  the  performance  of 
his  duties,  and  in  the  Secretary's  absence  act  in  his  place.  He 
shall  hold  office  during  the  pleasure  of  the  Committee. 

ARTICLE    VII 
BOARD    or  TRUSTEES   OF   THE    REAL    ESTATE 

Election. — At  each  annual  meeting  of  the  Chamber  there  shall 
be  elected  from  among  the  members  two  trustees  for  a  term  of 
three  years,  to  fill  the  vacancies  of  those  whose  term  of  office  will 
then  expire.    The  six  trustees  so  elected  shall,  with  the  President, 
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constitute  a  Board,  and  have  charge  and  control  of  the  real  estate 
of  the  Corporation.  Any  vacancies  in  said  Board  otherwise  oc- 
curring shall  be  filled  at  the  next  regular  or  any  subsequent 
meeting  of  the  Chamber. 

Powers  and  Duties. — The  President  of  the  Chamber  shall  be 
the  Chairman  of  the  Board  of  Trustees  ex-officio,  and  the  Secre- 
tary of  the  Chamber  shall  be  Secretary,  ex-officio,  and  said  Board 
may  elect  a  Treasurer,  and  appoint  such  other  assistants  as  it  may 
require.  The  Board  of  Trustees  shall  have  the  custody,  control 
and  management  of  all  real  estate  of  the  Corporation,  and  of  all 
funds  and  other  property  appropriated  or  received  for  the  pur- 
chase, improvement,  or  any  other  purpose  affecting  real  estate, 
and  shall  have  full  power  in  the  name  of  the  Chamber  to  contract 
for  and  acquire  such  real  estate  as  it  may  deem  wise,  and  to 
improve  the  same  by  demolition,  alteration  or  erection  of  buildings 
or  otherwise,  adopt  plans,  modify  the  same  from  time  to  time,  and 
make  all  appropriate  contracts  therefor  and  for  the  management 
of  said  real  estate.  The  Board  may  provide  for  such  compen- 
sation to  its  appointees  and  assistants  as  it  may  deem  wise,  and 
pay  the  same  from  any  funds  in  its  control.  No  sale  or  mortgage 
of  the  real  estate  shall  be  made,  except  by  authority  of  the  Cham- 
ber by  resolution  adopted  at  a  regular  meeting  or  special  meeting 
called  for  that  purpose.  All  conveyances,  mortgages,  leases  or 
contracts  of,  or  affecting  the  real  estate  of  the  Chamber,  shall  be 
authorized  by  said  Board  and  the  President,  or  a  majority  thereof, 
and  shall,  when  so  authorized,  be  executed  under  the  seal  of  the 
Corporation,  attested  by  the  signatures  of  the  President  and  Sec- 
retary of  the  Chamber. 

The  Hall  shall  be  used  exclusively  for  meetings  of  the  Chamber, 
unless  consent  for  other  temporary  use  be  given  by  a  two-thirds 
vote  of  the  Board  of  Trustees  of  the  Real  Estate  and  the  Presi- 
dent of  the  Chamber  at  a  regular  meeting  or  special  meeting 
called  for  that  purpose. 

The  Board  shall  annually,  and  from  time  to  time  as  it  deems 
wise,  make  reports  to  the  Chamber. 

The  Board  is  authorized  and  empowered  in  the  name  of  the 
Chamber  to  execute,  issue  and  deliver  certificates  of  indebtedness 
for  subscriptions  to  the  building  fund  received  under  letter  of 
the  Building  Committee  of  May  7th,  1897,  or  under  any  other  plan 
for  providing  funds  to  erect  a  building  for  the  use  of  the  Cham- 
ber, which  certificates  shall  be  of  such  form  and  contain  such 
provisions  as  the  Board  may  from  time  to  time  prescribe. 

The  Board  is  authorized  and  empowered  to  receive  from  the 
Treasurer  of  the  Chamber  all  gifts  and  bequests  of  money  or  se- 
curities given  to  the  Chamber  in  trust  in  the  way  of  endowment  or 
otherwise,  for  any  object  connected  with  the  operations  of  the 
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Chamber,  except  the  Charity  Fund,  and  to  invest,  control,  manage 
and  disburse  the  same  as  provided  by  the  donors  thereof. 

Duties  of  Officers. — The  President  shall  preside  at  the  meetings 
of  the  Board  of  Trustees  when  present,  and  shall  perform  the 
usual  duties  of  that  office.  The  Secretary  shall  keep  true  and  care- 
ful minutes  of  the  meetings,  and  perform  such  other  duties  as 
shall  be  assigned  to  him  by  the  Board,  the  Treasurer  shall  be  the 
custodian  of  all  funds  under  control  of  the  Board,  shall  collect 
and  receive  all  money  arising  from  rents  or  otherwise,  make  such 
disbursements  and  payments  as  the  Board  shall  direct,  and  keep 
accurate  books  of  account  therefor.  All  cheques  against  said 
funds  shall  be  signed  by  the  Treasurer  and  President  (or,  in  his 
absence,  the  senior  member  of  the  Board,)  and  appropriate 
vouchers  shall  be  taken  for  all  disbursements.  The  Treasurer 
shall,  under  the  direction  of  the  Board,  be  the  general  manager  of 
the  real  estate. 

ARTICLE    VIII 
STANDING    COMMITTCCS 

The  Standing  Committees  of-  the  Chamber  shall  be 

An  Executive  Committee,  which  shall  consist  of  a  Chairman  to 
be  elected  by  the  Chamber  at  the  regular  Annual  Meeting  in  May 
of  each  year,  the  Chairman  of  the  Committee  on  Finance  and 
Currency,  the  Chairman  of  the  Committee  on  Foreign  Commerce 
and  the  Revenue  Laws,  the  Chairman  of  the  Committee  on  In- 
ternal Trade  and  Improvements,  the  Chairman  of  the  Committee 
on  the  Harbor  and  Shipping,  the  Chairman  of  the  Committee  on 
Insurance,  the  Chairman  of  the  Committee  on  Taxation,  the 
Chairman  of  the  Committee  on  Arbitration,  the  Chairman  of  the 
Committee  on  Commercial  Education,  the  Chairman  of  the  Com- 
mittee on  Public  Service  in  the  Metropolitan  District,  the  Presi- 
dent of  the  Chamber,  the  senior  Vice-President,  the  Treasurer 
and  the  Ex-Presidents  of  the  Chamber,  with  three  members  of 
the  Chamber  at  large  to  be  elected  at  the  Annual  Meeting  in  May, 
1921,  whose  terms  of  office  shall  be  arranged  so  that  one  mem- 
ber shall  retire  at  the  Annual  Meeting  in  May,  1922,  one  in  May, 
1923,  and  one  in  May,  1924,  and  that  at  the  Annual  Meeting  in 
May,  1922,  and  thereafter,  there  shall  be  elected  for  a  term  of 
three  years,  a  member  to  take  the  place  of  the  6ne  whose  term  of 
service  will  then  expire.  No  member  at  large  of  the  Executive 
Committee  shall  be  eligible  for  re-election  until  one  year  from  the 
expiration  of  his  term. 

A  Committee  on  Finance  and  Currency. 

A  Committee  on  Foreign  Commerce  and  the  Revenue  LaWs. 

A  Committee  on  Internal  Trade  and  Improvements. 

A  Committee  on  the  Harbor  and  Shipping. 

A  Committee  on  Insurance. 
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A  Qjmmittee  on  Taxation. 

A  Committee  on  the  Charity  Fund  of  the  Chamber  of  Com- 
merce. 

A  Committee  on  Arbitration. 

A  Committee  on  Commercial  Education. 

A  Committee  on  Public  Service  in  the  Metropolitan  District. 

Each  of  these  Standing  Committees,  except  the  Executive  Com- 
mittee and  the  Committee  on  the  Charity  Fund  of  the  Chamber  of 
Commerce,  shall  consist  of  a  Chairman  and  six  members,  who 
shall  be  elected  at  the  regular  annual  May  meeting.  The  Chair- 
man shall  continue  in  office  during  the  pleasure  of  the  Chamber. 
The  members  shall  be  elected  for  a  term  of  three  years,  except  at 
the  election  held  in  1902,  when  six  members  shall  be  elected,  two 
for  a  term  of  one  year,  two  for  a  term  of  two  years,  and  two  for 
a  term  of  three  years.  No  member  of  a  Standing  Committee, 
except  the  Executive  Committee,  shall  be  eligible  for  re-election 
to  the  same  Committee  until  one  year  from  the  expiration  of  his 
term.  Vacancies  occurring  in  any  Committee  may  be  filled  at  any 
regular  meeting  of  the  Chamber  upon  nomination  of  the  Execu- 
tive Committee. 

Three  members  of  any  Committee  shall  constitute  a  quorum 
for  the  transaction  of  business. 

ARTICLE     IX 
DUTIES     or     STANDING     COMMITTEES 

Of  the  Executive  Committee, — The  Executive  Committee  shall, 
under  the  direction  of  the  Chamber,  have  a  general  control  of  the 
property  and  affairs  of  the  Chamber.  It  shall  act  as  an  advisory 
committee  to  the  Secretary,  and  direct  the  preparation  of  the 
Annual  Report  of  the  Chamber.  It  shall  audit  all  bills  and  claims 
against  the  Corporation  and  direct  their  payment,  if  approved, 
except  bills  for  salaries  and  rent,  which  shall  be  approved  by  the 
President,  and  paid  upon  his  order,  or  that  of  one  of  the  Vice- 
Presidents,  in  his  absence,  and  except  all  bills  affecting  the  real 
estate  or  funds  under  control  of  the  Board  of  Trustees.  It  shall 
fix  the  amount  of  all  salaries  and  compensation  for  service.  The 
Executive  Committee  shall  submit  at  the  regular  meeting  preced- 
ing the  annual  election  the  names  of  seven  members  for  appoint- 
ment by  the  Chamber  to  nominate  Officers  and  Standing  Com- 
mittees for  election  to  serve  for  the  ensuing  year.  It  shall  have 
power  to  accept  resignations  and  remit  fees  as  hereinbefore 
provided  by  Article  V.  The  Executive  Committee  shall  nominate 
all  candidates  for  election  as  officers  and  members  of  standing 
committees  to  fill  vacancies ;  except  at  the  Annual  Meeting,  when 
all  nominations  shall  be  made  by  a  Nominating  Committee  to  be 
elected  as  provided  in  these  By-Laws.  In  nominating  members 
of  standing  committees  formed  after  January  1,  1921,  the  Execu- 
tive Committee  shall  arrange  that  the  terms  of  office  of  the  mem- 
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I;ers  of  committees  shall  expire  two  in  one  year;  two  in  two 
\ears,  and  two  in  three  years. 

Upon  the  complaint  by  any  member  charging  dishonorable  con- 
duct or  dealings  on  the  part  of  any  other  member,  it  may,  in  its 
discretion,  report  the  complaint  to  the  Chamber,  with  recommen- 
dation to  expel  the  offending  member,  but  not  otherwise ;  always 
provided  that  it  give  to  the  member  complained  of  an  opportunity 
for  a  hearing,  either  in  person  or  by  proxy,  before  making  such 
report. 

Of  the  Committee  on  the  Charity  Fund, — This  Committee  shall 
take  charge  of  the  moneys  and  securities  received  from  Mrs. 
John  C.  Green,  and  from  any  other  source,  for  benevolent  pur- 
poses, and  invest  and  re-invest  the  same  from  time  to  time,  and 
shall  have  power  to  make  distribution  of  the  income  thereof 
among  those  intended  to  be  benefited.  The  Committe  shall  have 
power  to  fill  any  vacancies  that  may  occur  in  their  number  by 
death,  resignation  or  otherwise. 

Of  the  Committee  on  Arbitration. — This  Committee  shall  have 
complete  supervision  of  all  matters  of  arbitration  referred  to  the 
Chamber  and  shall  make  rules  and  regulations  for  the  conduct 
and  disposition  of  all  matters  submitted  in  arbitration;  it  shall 
provide  a  form  of  agreement  not  inconsistent  with  existing  provi- 
sions of  law  by  which,  so  far  as  practicable  the  decision  of  the 
arbitrator  or  arbitrators  shall  become  as  effective  as  a  judgment 
of  the  Supreme  Court. 

It  shall  compile  and  from  time  to  time  revise  and  keep  a  list  of 
qualified  persons,  not  less  than  fifty,  willing  to  act  as  arbitrators 
under  these  rules,  who  shall  be  members  of  the  Chamber.  This 
list  shall  be  known  as — "The  List  of  Official  Arbitrators"  of 
the  Chamber  of  Commerce. 

Any  matter  in  controversy  may  be  referred  by  the  disputants 
signing  the  form  of  agreement  provided  by  the  Committee,  to- 
gether with  a  stipulation  to  the  effect  that  they  will  abide  by  the 
decision  of  the  arbitrator  or  arbitrators,  by  them  selected,  and 
waiving  any  and  all  right  to  withdraw  from  such  submission  after 
the  acceptance  of  their  appointment  by  the  arbitrator  or  arbitra- 
tors selected,  and  designating  at  their  option  either 

(a)  One  of  the  persons  named  in  said  "List  of  Official  Arbi- 
trators," who  shall  act  as  sole  arbitrator ;  or 

(b)  Any  two  persons  to  act  as  arbitrators,  who  in  turn  shall 
designate  from  said  "List  of  Official  Arbitrators,"  a  third  person 
to  be  associated  with  them  as  arbitrators;  or 

(c)  The  Committee  on  Arbitration  of  the  Chamber  of  Com- 
merce or  a  quorum  thereof. 

In  any  case  the  Committee  on  Arbitration  may,  in  its  discre- 
tion, decline  to  entertain  a  matter  submitted  for  arbitration,  in 
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which  event  the  selection  of  special  Arbitrator  or  Arbitrators 
shall  be  void. 

The  Committee  on  Arbitration  shall,  from  time  to  time,  estab- 
lish a*  schedule  of  moderate  fees  to  be  paid  in  all  matters  submit- 
ted, which  fees  shall  be  chargeable  as  decided  by  the  arbitrators. 

The  Secretary  of  the  Chamber  of  Commerce  shall  be  the  Clerk 
of  the  Committee  on  Arbitration. 

or     OTHER     STANDING     COMMITTEES 

Their  duties  shall  be  to  examine  into  and  make  report  upon 
such  subjects  as  may  be  referred  to  them  by  the  Chamber,  or 
they  may  originate  and  report  to  the  Chamber  such  views  as  they 
may  deem  proper  for  its  consideration. 

They  shall,  respectively,  keep  regular  minutes  of  their  meetings 
and  proceeedings,  in  which  the  Secretary  shall  give  them  all  re- 
quired assistance,  and  they  shall  make  an  annual  written  report 
to  the  Chamber  at  its  regular  annual  May  meeting. 

ARTICLC    X 
OP  ELECTION   OP  SPECIAL  OPPICERS    UNDER  THE  LAWS  OP  THE  STATE 

The  Chamber  shall  elect,  in  conformity  with  the  laws  of  the 
State,  the  following  named  officers : 

Commissioners  of  Pilots. — There  shall  be  elected  by  ballot,  to 
serve  for  two  years,  at  a  special  meeting  called  for  the  purpose, 
three  members  of  the  Chamber  to  act  as  Commissioners  of  Pilots. 
Whenever  any  vacancy  shall  occur  by  death,  resignation  or  other- 
wise, of  either  of  such  Commissioners  so  elected,  the  vacancy 
shall  be  filled  at  a  special  meeting  of  the  Chamber,  and  the  term 
of  service  af  the  member  so  elected  shall  date  from  the  day  of 
such  election  [as  by  lazv  of  the  State  of  New  York,  passed  June 
28,  1853,  and  amendments]. 

Commissioner  for  Licensing  Sailors'  Boarding  Houses  or 
Hotels. — There  shall  be  elected  by  ballot,  to  serve  for  one  year, 
at  the  annual  meeting  of  the  Chamber  in  May,  a  member  of  the 
Chamber  to  act  as  Commissioner  for  Licensing  Sailors'  Boarding 
Houses  or  Hotels  in  the  Cities  of  New  York  and  Brooklyn  [as 
by  law  of  the  State  of  New  York,  passsed  March  21,  1866]. 

Whenever  any  vacancy  shall  occur  in  the  above  named  offices 
by  death,  resignation  or  otherwise,  except  in  that  of  the  Com- 
missioners of  Pilots,  the  same  shall  be  filled  at  the  regular 
meeting  of  the  Chamber  next  following. 

ARTICLE     XI 
QUORUM     AND     ADJOURNMENT 

Twenty-five  members  of  the  Chamber,  of  which  number  the 
President  or  one  of  the  Vice-Presidents  must  always  be  one,  shall 
be  necessary  to  form  a  quorum  for  the  transaction  of  business, 
or  to  ballot  for  members. 
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In  case  a  quorum  shall  not  be  present  at  the  time  fixed  for  any 
regular  meeting  of  the  Chamber,  the  President,  or,  in  his  absence, 
the  senior  Vice-President  present,  may  adjourn  the  meeting  to 
such  other  day  in  the  same  month  as  he  may  judge  proper ;  but 
in  case  there  be  no  quorum  present  at  the  time  fixed  for  any 
special  meeting,  such  adjournment  shall  not  be  made,  except  by 
consent  of  two-thirds  of  the  members  present. 

If  there  fail  to  be  a  quorum  from  the  absence  of  the  prescribed 
officers,  it  shall  be  the  duty  of  the  Secretary  to  declare  the  meet- 
ing adjourned  sine  die. 

ARTICLE    XII 
RULES    OF    ORDER 

At  all  regular  meetings  of  the  Chamber,  the  regular  order  of 
business  shall  be: 

1.  Reading  of  the  minutes. 

2.  Report  of  the  Executive  Committee  on  nominations  for 
membership. 

3.  Ballot  for  members. 

4.  Report  of  the  Executive  Committee. 

5.  Reports  of  Standing  Committees,  in  their  order. 

6.  Report  of  Trustees  of  Real  Estate. 

7.  Reports  of  Special  Committees. 

8.  Unfinished  business. 

9.  New  business. 

Members  having  any  motion  or  remarks  to  make  shall  rise  and 
address  the  Chair.  All  resolutions  or  propositions,  of  whatever 
nature,  must  be  reduced  to  writing  before  they  can  be  entertained. 
The  time  to  be  taken  by  any  member  in  debate  may  be  limited  by 
the  presiding  officer  at  the  request  of  the  Chamber.  Each  member 
shall  be  entitled  to  the  floor,  without  interruption,  for  such  time 
as  may  be  allowed  to  him.  Where  reports  of  Committees  are 
submitted  to  debate,  the  Chairman  of  the  Committee  introducing 
such  report  may  open  and  close  the  debate. 

At  special  meetings  called  to  hear  and  consider  reports  of  Com- 
mittees ordered  by  the  Chamber,  no  new  propositions  or  resolu- 
tions in  the  nature  of  substitutes  (except  the  report  of  the 
minority  of  the  Committee,  if  any),  shall  be  introduced  or  de- 
bated until  after  final  action  shall  have  been  taken  upon  the  report 
of  such  Committee;  when,  if  it  be  rejected,  such  new  proposi- 
tions or  resolutions  may  be  entertained,  but  no  business  other  than 
that  named  in  the  requisition  and  call  for  the  special  meeting  shall 
be  entertained,  even  though  unanimous  consent  be  had. 

Members  having  appeared  in  the  Chamber  shall  not  withdraw 
previous  to  adjournment,  except  by  permission  from  the  Presi- 
dent. 
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Whenever  any  resolution  shall  be  proposed  in  the  Chamber 
which  calls  for  the  immediate  expression  of  its  opinion  or  action 
touchhig  any  public  matter,  and  if  the  same  be  objected  to  by  any 
member  present,  it  shall  be  the  duty  of  the  President  to  state  the 
objection,  and  to  call  upon  those  who  sustain  the  same  to  rise, 
and  if  one-fourth  of  the  members  present  rise  in  support  of  such 
objection,  then  such  resolution  shall  be  referred  to  a  Standing  or 
Special  Committee,  who  shall  report  thereon  at  the  next  meeting 
of  the  Chamber;  and  upon  the  presentation  of  such  report,  the 
same,  and  the  original  resolution,  and  the  subject  referred  to, 
may  then  be  acted  upon  without  further  right  of  such  objection. 

ARTICLE    XIII 
PRIVILKaKS     OF    STRANGERS 

Members  may,  by  ticket,  introduce  to  the  Rooms  of  the  Cham- 
ber and  the  use  of  the  Library,  Newspapers  and  Magazines,  any 
stranger,  and  such  ticket  shall  be  available  for  one  month  from 
date. 

ARTICLE    XIV 
POWERS     OF    DELEGATIONS 

Delegations  or  Committees,  which  may  be  appointed  by  this 
Chamber  at  any  time  to  represent  it  at  any  meeting  of  Chambers 
of  Commerce  or  Boards  of  Trade,  or  at  any  other  Convention, 
meeting  or  Assembly  whatever,  shall  have  no  authority,  by  virtue 
of  such  appointment,  to  bind  this  Corporation  to  concur  in  the 
action  of  any  such  body;  but  such  Delegations  or  Committees 
shall  report  to  the  Chamber  all  propositions  or  actions  of  such 
body  for  its  concurrence  or  dissent. 

ARTICLE    XV 

All  proposed  amendments  to  the  By-Laws  shall  be  submitted  in 
writing,  at  a  regular  meeting  of  the  Chamber ;  but  no  such  amend- 
ments shall  be  acted  upon  before  the  next  regular  meeting. 
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ROLL  OF  MEMBERS 

OF    THE 

dhnmbtt  of  f^axxtmtxtt  of  titt  ^itde  xjf   ^eto  ^urk 

CORRECTED    TO    JULY    16,    1921 


HONORARY   MEMBERS 

Name  Date  of  Election 

Edison,  Thomas  A November  7,  1889 

GoETHALs,  George  W April  5,  1917 

Root,  Elihu March  4,1915 

MEMBERS 

A 

Ntme  Date  of  Election 

Abercrombie,  David  T March  4,  1915 

AcHELis,   Fritz April  5,  1894 

AcHESON,  E.  G April  3,  1902 

AcHEsoN,  George  March  4,  1920 

AcKERMAN,  Ernest  R April  6,  1899 

Ackerman,  Marion  S June  4,  1903 

AcKERSON,  Garret  G May  2,  1918 

Adams,  Edward  D February  6,1902 

Adams,  George  D.,  Cleveland,  O October  3,  1918 

Adams,  James  W November  3,  1910 

Adams,  Robert  A April  7,  1921 

Adams,  Robert  Franklin January  7,  1915 

Adams,  T.  Albeus  January  8,  1920 

Adams,  Thomas May  1,  1919 

Adams,    Wm.    Crittenden December  2,1920 

Addicks,  Walter  R December  4,  1919 

Adler,  Jerome  C March  4,  1915 

Adsit,  Charles,  Hornell,  N.  Y October  3,  1901 

Agar,  John  G April  5,  1906 

Agnew,  Cornelius  R, January  7,  1915 

Agnew,  George  Bliss January  7,  1909 

Ahlstrom,  Carl  F June  5,  1913 

Aldred,  John  E June  6,  1918 
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Aldrich,   Spencer January  7,  1909 

Aldridge,  Darwin  R, June  2,  1898 

Alexander,  Charles  B January  7,  1915 

Alexander,  James  S June  6,  1912 

Allen,  Frederic  Winthrop  January  8,  1914 

Alsberg,  William   •. .  December  2,  1920 

Alvord,  Andrew  P January  7,  1915 

Amberg,  Max  W December  2,  1920 

Ames,  Edwin  A June  6,  1912 

Ames,  James  W October  7,  1920 

Ames,  Louis  Annin January  2,  1913 

Anderson,  Abraham  A October  1,  1903 

Anderson,   Benjamin    M.,  Jr April  3,  1919 

Anderson,  Charles  W.;  Upper  Montclair,  N.  J March  6,.  1890 

Anderson,  George  A June  6,  1918 

Anderson,  John January  2,  1908 

Anderson,  Nils November  7,  1918 

Anderson,   Robert   C January  8,  1920 

Andrews,  Avery  D December  4,  1919 

Andrews,  James   K. March  5,  1914 

Andrews,   Robert  D February  3,  1921 

Andrews,  William  H.,  Buffalo,  N.  Y February  4,  1897 

Antoniades,  Nicholas  P October  9,  1919 

Appleton,  Francis  R April  5,  1894 

Arai,  Rioichiro ' January  3,  1918 

Arend,  Francis  J December  4,  1919 

Arents,  George,  Jr February  4,  1915 

Armstrong,  Collin May  2,1912 

Armstrong,  Herbert  N December  4,  1919 

Armstrong,  James  Sinclair April  7,  1892 

Aron,    Jacob December  4,  1913 

Asche,  Frederic   D June  5,1919 

AsHFORTH,  Albert  B April  6,  1911 

AsPEGREN,  John March  6,  1913 

AspiNWALL,  John,  Newburgh,  N.  Y April  3,  1919 

AsTOR,   Vincent January  7,  1915 

Atkins,  George  W.  E.   ..-. November  6,  1919 

Atterbury,  William  W.,  Philadelphia,  Pa. January  7,  1915 

Atwater,  Theron  S January  7,  1909 

Atwater,  William  C February  4,  1909 

Atwood,  Kimball  C December  4,  1919 

Austin,  Chellis  A October  4,  1917 

Austin,  Dwight  E April  1,  1920 

Ayres,  Howard April  6,  1905 
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Babbott,  Frank  L May  2,  1918 

Bache,  Jules  S March  5,  1903 

Bacon,    Daniel October  9,  1919 

Bacon,  Francis  M.,  Jr. May  2,  1918 

Bacon,  George  W June  3,  1915 

Bacon,  Robert  Low March  6,  1913 

Bailey,  Benjamin  F October  4,  1917 

Bailey,  Frank January  3,  1901 

Baker,  Edwin  H October  2,  1902 

Baker,  George  F March  4,  1880 

Baker,  George  F.,  Jr January  2,  1913 

Baker,  George  W November  6,  1919 

Baldwin,  George  J April  4,  1918 

Baldwin,  Joseph  C,  Jr November  6,  1919 

Baldwin,  Leroy  W March  2,  1911 

Baldwin,  William  D February  4,  1897 

Baldwin,  Willlam  H October  4,  1917 

Baldwin,  Willlam  M February  4,  1897 

Balfe,  Harry .* June  6,  1907 

Balfe,  Thomas  F.,  Newbufgh,  N.  Y June  7,  1906 

Ball,  Alwyn,  Jr October  3,  1901 

Ball,  Ancell  H *. November  4,  1909 

Ball,   T.   Arthur January  2,  1913 

Ballard,  Charles  W January  6,  1916 

Ballard,  Edward  L January  6,  1916 

Ballard,  Seymour  M January  8,  1914 

Bancroft,  Joseph January  2,  1913 

Banham,   W.  J.   L December  2,  1920 

Banks,  Theodore  H April  5,  1917 

Bannard,   Otto  T October  3,1895 

Barber,  Edward  J December  4,  1919 

Barber,  James April  7,  1910 

Barbour,  W.  Warren November  1,  1917 

Barker,  Harold  O November  4,  1915 

Barlow,  DeWitt  D June  1,  1916 

Barnett,  Maurice    December  4,  1919 

Barnum,  William  M January  7,  1915 

Barrett,  G.  Hinman  January  8,  1920 

Barrett,  William  M November  4,  1909 

Barron,  George  Davis,  Rye,  N.  Y June  1,  1916 

Barry,  Charles  E November  6,  1919 

Barry,  John  T December  7,  1916 

Bartow,  Nevett  S April  7,  1921 

Baruch,  Herman  B February  6,  1919 

Bates,  Edgar  A April  5,  1917 

Bates,  Lindon  W June  3,  1915 
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B ATTiE,  William  Whittingham April  4,  1918 

Bausher,  Charles  L. June  3,  1897 

Baylies,  Edmund  L May  1,  1902 

Bayne,  Howard December  2,  1909 

Beall,  Turner  A .,  Montclair,  N.  J March  6,  1913 

Beatty,  A.  Chester April  4,1912 

Beaty,  Amos  L May  6,  1920 

Bechstein,  Augustus  C May  2,  1889 

Bedford,  Alfred  C February  1,  1917 

Bedford,  Edward  T December  4,  1919 

Belding,  Milo  M February  5,  1891 

Belmont,  August March  5,  1891 

Benedict,  Henry  H. January  6,  1898 

Benedict,  James January  5,  1893 

Benedict,  Seelye January  6,  1910 

Benedict,  Theodore  HuDeoN June  5,  1902 

Benedict,  William  L October  3,  1912 

Benjamin,  Eugene  S May  2,  1918 

Benjamin,   George   Hillard    June  2,  1921 

Bennet,  Walter  Mills October  4,  1917 

Bennett,  Walter  H December  1,  1910 

Bensel,  John  A October  1,  1903 

Benson,  Robert  D April  3.  1919 

Benson,  William  S December  4,  1919 

Beresford,   Percival..; October  3,1918 

Bermingham,  John  F April  4,  1918 

Bernheim,  Eli  H May  5.  1910 

Bernheim,  Isaac  J January  2,  1913 

Bernheim,  Julius  C April  4,  1907 

Bernheimer,  Charles  L February  6,  1902 

Berolzheimer,  Emil January  3,1901 

Berrian,  William  P January  8,  1920 

Bertram,  H.  Henry January  8,  1914 

Bertron,  Samuel  R April  4,  1901 

Berwind,   Edward  J February  4,  1897 

Bethell,  Frank  H April  3,  1919 

Bethell,  Union  N February  3,  1910 

Bianchi,  William  November  6,  1919 

Bigelow,  Clarence  O May  1,  1919 

Biglow,   Lucius   H March  4,1920 

BiLLQVisT,  C.  Edward June  4,  1891 

Birch,  Stephen    December  4,  1919 

Bird,  John  W October  5,  1911 

Bird,  Samuel,  Jr January  6,  1921 

Bishop,  Henry  A December  4,1919 

BissELL,  Arthur  D.,  Buffalo,  N.  Y October  3,  1901 

Black,  Harry  S January  7,  1915 

Blackiston,  Harry  C November  1,  1917 
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Blagden,  George December  7, 

Blanchard,  Isaac  H... November  2, 

Bliss,  Cornelius  N.,  Jr.. October  S, 

Blodgett,  Thomas  H December  4, 

Blood,  Samuel  S January  3, 

Bloomingdale,!  Samuel  J June  6, 

Blum,  Edward  C January 

Blumenthal,  George December 

Blumenthal,  Sydney March  4, 

Bogert,  Henry  Myers January  7, 

BoissEVAiN,  G.  Louis June  6, 

Boker,  John  R February  3, 

Bondy,  Maurice  S April  S, 

Bonties,  Harry  P May  4, 

BooDY,  David  A October 

Booth,  Willis  H April  1 

Borden,    Bertram    H December  1 

Borden,  Spencer,  Jr.,  Fall  River,  Mass April  2, 

BosKOwiTZ,  Adolph June  4, 

Boulton,  Frank  F October  3, 

BouviER,  Maurice May  6, 

BowEN,  Clarence  Winthrop February  3, 

Bower,  Joseph   A December  2, 

Bowman,  John  McE December 

BowNE.  Samuel  W January  8, 

BowRiNG,  Charles  Warren April  4, 

Boyd,  William  November  6, 

Bradlee,  John  R December  5, 

Brady,  Nicholas  F December  4, 

B RAMAN,  Willard January  4, 

Breton.    Albert    ' December  2, 

Brett,  George  P January  2, 

Brewer,  William  A.,  Jr.,  South  Orange,  N.  J February  6, 

Brewster,  Henry  C,  Rochester,  N.  Y January  5, 

Brewster,  John  W May  2, 

Brewster,  William  November  6, 

Briesen,  Richard  v May  6, 

Bright,  Osborn  W January  2, 

Brinckerhoff,  Elbert  A.,  Jr December  7, 

Broadway,  William  G January  6, 

Broenniman,  Edward  G November  7, 

Brokaw,   Clifford  V April  4, 

Bronner,  Harry January  7, 

Brooker,   Charles  F January  7, 

Brooks,  Charles  M May  3, 

Brown,  Charles  S April  4, 

Brown,  Dickson  Q December 
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Brown,  Edward  W February  3,  1916 

Brown,  Elmer  E March  7,  1912 

Brown,  Franklin  Q October  1,  1903 

Brown,  Jambs January  2,  1913 

Brown,  James  Crosby,  Philadelphia,  Pa. June  7,  1906 

Brown,  Samuel  T April  6,  1905 

Brown,  Thatcher  Magoun May  6,  1909 

Brown,  Vernon  Carleton January  7,  1897 

Brown,  Walston  H/. October  3,  1889 

Brown,  Willard  Stanbury June  4,  1908 

Bruere,  Henry June  1,  1916 

Brundrett,  Hart  B April  3,  1890 

Bryce,   Edward    March  3,  1921 

Bucknall,  Henry  W.  J November  2,  1916 

BucKNER,  Mortimer  Norton June  7,  1917 

Buckner,  Thomas  A January  6,  1910 

Budge,  Henry,  Hamburg,  Germany January  6,  1898 

BuDLONC,  Milton  J ; November  6,  191^ 

Buffum,  Fred  S March  4,  1920 

BuLKLEY,  Edwin  M October  5,  1899 

BuLKLEY,  Jonathan October  4,  1894 

Burchard,  Anson  W April  7,  1910 

Burke,  John   S December  2,1920 

Burns.  Michael  F November  6,  1919 

Burr.  George  L April  7,  1921 

Burr,  Winthrop October  6,  1904 

Burroughs,  James  S.,  Flushing,  N.  Y November  7,  1912 

Burton,  Theodore  E.,  Washington,  D.  C April  5.  1917 

Bush,  D.  Fairfax April  5,  1917 

Bush,  Irving  T June  2,  1904 

BuswELL,  Frederic  C May  1,  1913 

Butler,  Charles  Stewart.  . . . : January  4.  1917 

Butler,  Nicholas  Murray November  5,  1908 

Buttenwieser,  Joseph  L .• March  7,  1912 


V 

Cabot,  Francis  H May  6,  1897 

Caesar,   Charles   U December  2,  1920 

Caesar,  Harry  I April  5,  1917 

Caesar,  Henry  A October  2,  1890 

Calder,  William  M June  3,  1915 

Caldwell,  Burns  D January  2,  1913 

Caldwell,  George  B December  6,  1917 

Caldwell,  Robert  J April  5,  1906 

Cammann,  Edward  C May  4,  1916 
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Cammann,  Henry  L January  S,  1899 

Cammann,  Hermann  H .• January  4,  1894 

Cammann,  Oswald  N December  4,  1919 

Campbell,  Hugh  H June  6,  1918 

Campbell,  Palmer March  2,  1911 

Campbell,  Peter,  Kearny,  N.  J May  6,  1915 

Campbell,  Samuel  S November  3,  1910 

Cannon,  Henry  W. March  4,  1886 

Carhart,  Edward  R. May  3,  1917 

Carlebach,  Emil January  8,  1903 

Carleton,  I.  Osgood January  7,  1897 

Carlton,    Newcomb November  4,  1915 

Carpenter,  Charles  W January  5,  1899 

Carr,  George  S May  2,  1918 

Carr,  Herbert  J December  4,  1919 

Carrington,  Augustus  B April  4,  1912 

Carroll,   Ephraim   M December  2,  1920 

Carse,  Henry  R June  2,  1904 

Carter,  Robert  A December  4,  1919 

Cartledge,  Charles  F June  5,  1902 

Carty,  John  J May  4,  1916 

Case,  Clinton  P February  3,  1910 

Case,  J.  Herbert June  6,  1918 

Catchings,  Waddill December  4,  1919 

Cauchois,  Oscar  R. November  2,  1916 

Chamberlin,  Emerson,  Summit,  N.  J January  3,  1907 

Chambers,  Frank  R. October  3,  1889 

Chandler,  Henry  A.  E November  4,  1920 

Chandler,  Louis  B November  6,  1919 

Chatillon,  George  E November.  7,  1912 

Cheney,  Orion  H June  7,  1917 

Childs,  Eversley May  4,  1916 

Chtlds,  Harris  R December  1,  1910 

Childs,  Samuel  S March  3,  1910 

Childs,  William  Hamlin March  5,  1914 

Chipman,  a.  LeRoy April  3,  1919 

Chisolm,  George  E March  5,  1903 

Chubb,  Hendon June  2,  1910 

Chubb,  Percy June  2,  1910 

Church,  Elihu  C January  2,  1913 

Church,  George  H December  4,  1919 

CiLLis,  Hubert March  6,  1902 

Claflin,  John May  2,  1878 

Clapp.  Edward  E.  .  East  Orange.  N.J May  1,  1902 

Clapperton,  George April  4,  1918 

Clark,  Charles  Martin. December  1,  1910 

Clark,  Edward  Sbvbrin March  5,  1914 
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Clark,  J.  William May  2, 

Clark,  William  A. i April  3, 

Clarke,  E.  A.  S December  4, 

Clarke,  Lewis  L March  3, 

Clarke,  Thomas  B December  6, 

Clayburgh,  Albert February  1 

Cleary,  William  E June  6, 

Cleveland,  J.  Wray April  4, 

Cleverley,  William  K December  2, 

Clews,   Henry July  6, 

Clews,  James  B January  6, 

Close,  Frank  N.  B April  4, 

Clowry,  Robert  C January  8, 

Clyde,  Thomas October  4, 

Clyde,  William  P November  6, 

Cobb,  A.  Polhemus   December  2, 

Cochran,  JEIenry  J April  4, 

Cochran,  Thomas October  7, 

CoE,  William  R June  2, 

Coffin,  Charles  A May  1 

Coffin,  William  S November  6, 

Cogswell,  Ledyard,  Albany,  N.  Y October  3, 

CoKEFAiR,  Isaac  W March  6, 

Cole,  Edward  F.,  Yonkers,  N.  Y May  3, 

Coleman,  C.  Philip April  4, 

CoLER,  Bird  S January  6, 

Colgate,  James  C January  6, 

Collier,   Barron  G January  6, 

Collins,  Clarence  Lyman February  6, 

Colt,  Samuel  P June  6, 

Cone,  Charles  Arthur March  5, 

Cone,  Frederick  H January  8, 

CoNKLiN,  William  G February  4, 

CoNLEY,  Louis  D > June  6, 

Connett,  Ernest  R October  5, 

Content,  Harry January  2, 

Cook,  H.  J January  8, 

Cook,  Henry  F March  4, 

Cooke,  Delos  W March  2, 

Cooke,  William  G March  3, 

Coombs,  James  Bliss October  5, 

CooNEY,  John  J April  7, 

Copeland,  Charles  C October  3, 

CoppELL,  Arthur April  5, 

Corey,  Clarence  T May  2, 

Corey,  William  E January  6, 

Coriell,  William  Wallace January  5, 

Corliss,  Charles  A May  6, 


1907 
1902 
1919 
1910 
1888 
1912 
1918 
1918 
1920 
1865 
1910 
1918 
1903 
1900 
1873 
1920 
1918 
1915 
1910 
1902 
1919 
1901 
1913 
1917 
1918 
1898 
1898 
1921 
1879 
1918 
1914 
1914 
1897 
1912 
1905 
1902 
1920 
1897 
1916 
1910 
1911 
1910 
1907 
1917 
1912 
1910 
1905 
1909 
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Corner,  Richard  C April  4,  1918 

Corning,  Christopher  Robert ^ April  6,  1905 

Corning,  Edward March  2.  1S93 

Cornwall,  Harry  C December  4,  1919 

CoRNWELL,  William  C May  3,  1917 

CoRTELYOU,  George  B May  6,  1909 

County,  Albert  J.,  Philadelphia,  Pa. May  4,  1916 

Cowl,  Clarkson February  4,  1897 

Cowl,  Donald  Hearn October  4,  1917 

CowLEs,  Justus  A.  B.. November  1,  1917 

Cowperthwait,  J.  Howard March  4,  1909 

Coykendall,  Frederick November  6,  1913 

CozzENS,  Stanley  T ;. .  May  1,  1902 

Cragin,  Edwin  M March  4,  1920 

Crall,   Howard  Elmer December  2,  1920 

Cranford,  Frederick  L January  5,  1911 

Cranford,  Walter  V January  S,  1911 

Crawford,  Everett  Lake January  3,  1907 

Crimmins,  Thomas January  2,  1902 

Cromwell,  David,  White  Plains,  N.  Y October  3,  1901 

Cromwell,  James  W January  7,  1892 

Cromwell,  Lincoln October  5,  1905 

Cromwell,  Seymour  LeGrand June  3,  1915 

Crook,  Edward  K December  5,1912 

Crossley,  George  R January  8,  1920 

Cruikshank,  Frederick  R December  2,  1920 

Culver,  Frederic  January  8,  1920 

Cumnock,  Arthur  James January  S,  1911 

Cunningham,  James  W June  2,  1904 

CuRREY,  Jonathan  B.,  Peekskill,  N.  Y June  7,  1900 

Curtis,  Sidney  W November  7,  1912 

Cutler,  Otis  H June  5,  1913 

Cutter,  Ralph  L June  6,  1878 

Cutting,  R.  Fulton October  1,  1896 

CuvLER,  Thomas  DeWitt,  Philadelphia,    Pa March  6,  1902 


D 

Dahl,  Gerhard  M April  5,  1917 

Dallett,  Frederic  A December  2,  1920 

Daniels,  Lorenzo May  4,  1916 

Darlington,   Clinton   P January  8,  1920 

Darlington,  Thomas October  3,  1907 

Darrell,  Edward  F March  2,  1916 

Davey,  William  N May  4,  1916 

Davidge,  William  H April  7.  1904 

Davies.  J.  ViPOND  December  4,  1919 
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Davis,  James  Sherlock April  4,  1918 

Davis,  Pierpont  V December  2,  1920 

Davison,  George  W December  2,  1920 

Davison,  Henry  P April  5,  1900 

Dawson,  William  J , May  1.  1919 

Day.ArthurM October  6,  1904 

Day,  Clarence  S January  3.  1895 

Day,  Horace  L June  7,  1917 

Day,  Joseph  P April  2,  1908 

Day,  William  A ,..  February  3,  1910 

Deal,  Edgar October  3,  1901 

Dean,  Hbrbbrt  H January  3,  1907 

Dearborn,  David  B..k November  2,  1865 

Dearborn,  David  B.,  Jr April  3,  1919 

Dearborn,    Henry March  6.  1919 

Debevoise,  George June  7,  1906 

Debevoise,  Thomas  M March  *  7,1912 

DeBost,  William  L , April  5,  1917 

Deeves,  EpwiN  Pratt  January  8,  1920 

Degener,  John  F June  4,  1891 

Degener,  John  F.,  Jr November  4,  1915 

DeGraff,  James  W January  4,  1912 

Delafield,  Edward  C April  4,  1918 

Delafield,  Maturin  L.,  Lausanne,  Switzerland January  7,  1897 

Delano,  Moreau December  5,  1912 

DeLanoy,  William  C April  6,  1911 

De  Lima,  Elias  A February  4,  1897 

De  Lima,  Elias  S.  A.,  Mexico  City,  Mex February  4,  1897 

de  Mercado,  Michael   January  6,  1921 

Demorest,  William  C January  5,  1899 

DE  Navarro,  Alfonso November  6,  1919 

Depew,  Chauncey  M May  7,  1885 

DE  RoNDE,  Philip November  6,  1919 

Despard,  Walter  D October  6,  1904 

Detmold,  William  L *. June  6,  1918 

Dexter,  George  M January  8,  1920 

Dick,  J.  Henry January  7,  1904 

DiCKERMAN,  George  W November  2,  1911 

DiCKERMAN,  Watson  B ^ January  3,  1907 

DiCKERMAN,  William  C January  8,1920 

Dickinson,  George  E November  6,  1919 

DiETERicH,  Charles  F January  7,  1897 

Dillon,   Clarence    ,', December  2,  1920 

DisQUE,   Brice   P November  4,  1920 

Dix,  John  A.,  Jr January  4.  1906 

DoDD,  Allison,  Bloomfield,  N.  J January  6,  1921 

DoDD,  Louis  F ^ October  5,  1911 
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DoDD,  Samuel  H December  2,  1920 

Dodge,  Cleveland  E January  7,  1915 

Dodge,  Cleveland  H April  5,  1883 

Dodge,  Marcellus  Hartlby April  6,  1905 

Dodge,  Philip  T April  i  1919 

DoMiNicK,  Bayard \ May  2,  1918 

DoMiNicK,  George  F January  8,  1903 

Dommerich,  Alexander  L. June  6,  1918 

DoMMERicH,  Louis  W June  6,  1918 

Dommerich,  Otto  L October  3,  1912 

Donald,  John  A.,  Washington,  D.  C February  1,  1912 

Donnelly,  William  T April  3.  1919 

Donovan,  Walter  J.  M December  4^1913 

DoRMiTZER,  Walter January  7,  1909 

DouBLEDAY,  Frank  N June  5.  1913 

Doubleday,  George March  7,  1918 

Douglas,  Willl\m  H April  1,  1897 

Douglass,  Robert  Dun February  4,  1897 

DowD,  Joseph October  A,  1917 

Dowler,  Arthur  E January  3,  1901 

DowLiNG,  Robert  E June  4,  1908 

Downey,  John  I December  5,1912 

Dreher,  Harold  J May  4,  1916 

Dreicer,  Michael.., \  November  4,  1909 

Dreier,  H.  Edward April  4,  1918 

Drexel,  John  R.,  Philadelphia,  Pa. May  1,  1902 

Dribben,  Saul  F April  4,  1918 

Dryden,  Forrest  F January  6,  1916 

Drysdale,  Robert  A June  3,  1909 

DuBois,  Charles  G December  s'.  1918 

Dudley,  John  L.,  Jr.. June  1,  1905 

Duke,  James  B March  2,  1893 

Dumbell,  Henry  T December  2,1915 

Duncan,  Stuart , October  2,1902 

Dunlap,  Charles  E December  2,  1920 

Dunn,  Henry  E January  4,  1906 

DuNscoMBE,  George  E April  4,  1918 

DuRYEA,  Franklin  P January  4,*  1906 

Dutcher,   Charles   M January  6,  1921 

Duval,  George  L June  7,  1900 

Duval,  H.  Rieman  November  6,  1919 

Dwight,  Edmund January  4,  1906 

Dyer,  Arthur  January  8,  1920 

E 

Fames,  John  C January  7,  1915 

Earle,  Ellis  P December  5,  1918 
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Eastman,  Lucius  R. June  6,  1918 

Eastmond,  Joseph  Farnham June  7,  1917 

EcKARDT,  Clarence  W March  6,  1913 

EcKER,  Frederick  H October  4,  1917 

EcKBRT,  John  A June  2,  1910 

Eddy,  Jesse  L April  6,  1905 

Edmister,  Willard  Earl April  5,  1906 

EiDLiTZ,  Otto  M January  3,  1901 

Einstein,  Isaac  D May  2,  1918 

Einstein,  William February  6,  1919 

EisEMAN,  Samuel March  5,  1903 

Eisman,  Max January  3,  1901 

Eldert,  Cornelius June  6,1918 

Elliman,  Douglas  Ludlow January  8,  1914 

Elliman,  Lawrence  Bogert February  5,  1914 

Elliott,  Ashbel  R (October  6,  1904)  May  2,  1912 

Elliott,  Howard January  7,1915 

Ellis,  W.  Dixon March  4,  1909 

Ellison,   Bennett March  6,  1918 

Elms,  James  C April  5,  1906 

Ely.   Carl   B. February  3,  1921 

Ely,  George  W April  5,  1900 

Ely,  Matthew  G February  6,  1919 

Emanuel,  John  H.,  Jr June  4,  1914 

Emery,  Edwin  W June  3,  1920 

Emery,  John  R June  4,  1903 

Emery,  Joseph  H June  3,  1909 

Englis,  Charles  M May  2,  1889 

English,  William  H October  6,  1904 

Ernst,  Alwin  C,  Qeveland,  O October  4,  1917 

Erstein,  Moise  L February  5,  1914 

EsTEE,  Tully  C , January  7,  1915 

Estes,  Webster  C June  3,  1897 

Etherington,  William  F March  2,  1911 

Ethrtdge,   George December  12,1920 

Ettlinger,  Louis January  7,  1897 

Eustis,  John  E May  5,  1910 

Evans,  Henry April  7,  1892 

Everitt,  John  D.,  Orange,  N.  J March  4,  1920 

E wing,  Blaine January  4,1917 

Exton,   Brudenell  N November  1,  1917 

F 

Faber,  Eberhard December  5,  191 2 

Faber,  Rudolph  C ,. ^ June  5,  1913 

Fahnestock,  Harris January  2,  1908 

Fahnestock,  William April  7,  1898 
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Fahys,  Gborge  Ernest March  4,  1897 

Fairchild,  Charles  S April  4,  1889 

Fairchild,  Julian  D October  5,  1893 

Fairchild,  Samuel  W January  3,  1895 

Falk,  Kaufman  S April  7,  1898 

Fancher,  Bertram  H November  2,  1911 

Farquhar,  Percival December  4,  1919 

Farrell,  James  A. January  6,  1910 

Farrell,  Maurice  L April  6,  1916 

Farrell,  Thomas  F December  4,  1919 

Farrelly,  Stephen March  4,  1897 

Farwell,   Grosvenor    December  2,  1920 

Fassett,  J.  Sloat,  Elmira,  N.  Y. October  3,  1901 

Fatman.  Morris May  2,  1918 

Faulkner,  Edward  D January  2,  1890 

Felsinger,  William Janpary  5,  1911 

Ferguson,  Walton October  3,  1901 

Ferris,  Frank  A.,  Jr.  June  2,  1921 

Ferry,  E.  Hayward May  2,  1907 

Fink,   Emil  C November  6,  1919 

Finley,  John  H.,  Albany,  N.  Y January  6,  1916 

Fisher,  Edwin  A.,  Sayreville,  N.  J January  4,  1906 

Fisher,  Irving  R. October  3,  1901 

Fisher,  Walter  G October  4,  1917 

FisK,  Pliny. January  2,  1902 

Fisk,  Wilbur  C December  5.  1912 

Flagler,  John  H February  4,  1897 

Flash,  Edward,  Jr May  1,  1919 

Fleischmann,  Julius  , November  6,  1919 

Fleischmann,  Udo  M October  5,  1911 

Fleitmann,  Frederick  T. October  3,  1907 

Fleitmann,  Hermann  C February  5,  1914 

Fleming,  Stephen  B January  8,  1920 

Fletcher,  Andrew October  1,  1914 

Fletcher,  Austin  B January  4,  1906 

Fletcher,  Henry October  7,  1915 

Fogartv,  George  R October  3,  1918 

Folger,  Henry  C.,  Jr February  6,  1913 

Forbes,  Allen  Boyd January  4,1906 

Forgan,  James  B.,  Chicago,  111 January  2,  1902 

Forster,  John  A June  3,  1920 

Foss,  Wilson  P April  6,  1916 

Foster,  Eugene  Gray November  6,1919 

Foster,  George  G April  4,1918 

Foster,  Nathaniel  R.,  Lockport,  N.  Y June  7,  1917 

Foster,  Scott April  2,  1891 

Foster,  W.  Edward  December  4,  1919 
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Fowler,  Arthur  A May  2,  1918 

Fowler,   Harry   K May  2,  1918 

Fowler,  John  F March  2,  1916 

Fox,  Frederick  P November  4,  1909 

Fox,  William June  6,  1918 

Francis,  David  R.,  St  Louis,  Mo April  3,  1902 

Francis,  Lewis  W April  4,  1918 

Frank,  Charles  A December  5,  1912 

Franklin,  Philip  A.  S January  3,  1907 

Fraser,  John   W March  3,  1921 

Frazar,  Everett  W.,  Yokohama,  Japan  December  2,  1920 

Fredrick,    Leopold December  2,1909 

Freeborn,  James  L November  2,  1916 

Freeman,  Charles  D June  2,1898 

Frelinchuysen,  Joseph  Sherman,  Washington,  D.  C.  January  2,  1908 

Frenkel,  Emil June  1,1911 

Frew,  Walter  E January  8,  1903 

Friedman,  Sol October  5,  1911 

Friedsam,   Michael .* January  6,  1898 

Frissell,  Algernon  S November  3,  1887 

Frost,  Russell,  South  Norwalk,  Conn January  3,  1907 

FuLD,  Felix June  6,  1918 

FuLLE,  Charles  A ...: February  6,  1919 

FuLLERTON,  Henry  S April  6,  1916 

Fulton,  John  H April  4,  1918 

Fulton,  Robert  Edison   November  6,  1919 

Furlow,  Floyd  C. February  3,1921 

G 

Gage,  Baron  W March  2,  1916 

Gallaher,  Ernest  Yale   December  2,  1920 

Galvin,  John  F November  6,  1919 

Gannon,  Frank  S December  4,  1919 

Garabrant,  David  G. May  3,  1917 

Garrigues,  William  A. January  7,  1915 

Gary,  Elbert  H February  6,  1902 

Gash,  Joseph  G May  1,  1919 

Gaston,  George  A January  8,  1920 

Gavin,  Michael June  6,1918 

Gawtry,  Lewis  B January  5,  1905 

Gaynor,  Philip  B February  5,  1914 

Geddes,  Donald  G April  4,  1918 

Geer,  Edward  F February  5,  1920 

Gebr,  George  J December  4,  1890 

Gelshenen,  William  H. June  1,  1916 

Gerhard,  Frederick  November   6,  1919 

Gerhard,  Paul  F.  ;  East  Orange,  N,  J ^  January  4,  1883 
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Getty,  Hugh May  6,  1909 

GiBLiN,  William April  6,  1911 

Gibson,  Harvey  D April  4,  1918 

Gibson,  Robert April  5,  1906 

Gibson,  Robert  W May  6,  1897 

Gibson,  William  H March  3,  1910 

Giddings,  Jacob  M June  2,  1921 

GiFFORD,  Walter  S March  6,  1919 

Gilbert,  Alexander January  5,1905 

Gilbert,  Charles  P.  H April  4,  1901 

Gillespie,    John    December  2,  1920 

Gillespie,   Samuel   December  2,1920 

Gillespie,  Thomas  A April  4,  1918 

Gillies,  Edwin  J May  2,  1907 

Gilpin,  William  J June  3,  1897 

Gintzler,  Morris December  2,  1915 

Gips,  Adrian,  Rotterdam,  Holland *. October  1,  1908 

Gladwin,  Ellis  W January  6,  1921 

Gladwin,  Harold  S October  9,  1919 

Glazier,  Henry  S January  6,  1910 

Gleason,  Herbert  P.,  Newark,  N.  J April  3,  1919 

Gleason,  Marshall  W November  3,  1910 

Glover,  Charles  C,  Washington,  D.  C May  1,  1902 

Glyn,  William  E October  4,  1917 

Goelet,  Robert '. June  7,  1906 

GoELET,  Robert  Walton April  4,  1918 

Goetschius,  John  M December  4,1919 

Goldman,  Henry February  7,  1895 

Goldman,  William June  5,  1919 

Goldsmith,  August May  6,  1920 

Goodhue,  Charles  E January  7,  1909 

Goodrich,  Edward  I December  4,  1919 

G6UGH,  WjLLiAM  T May  3,  1917 

Gould,   Charles  A January  6,  1921 

Gould,  Edwin January  5,  1905 

Gould,  George  J April  5,  1894 

Gould,   Kingdon    December  4,  1919 

Grace,   Eugene   G Tune  2,  1921 

Grace,  Joseph  P March  5,  1903 

Grace,  William  R November  6,1919 

Graham,  Malcolm January  7,1897 

Graham,  William  J December  2,  1920 

Grant,  Rollin  P December  4,  1913 

Gray,  William  S October  4,  1900 

Greeff,  Bernhard,  Jr October  5,  1911 

Green,  Edward  H.  R December  4,  1919 

Greenbank,  Harry  J May  2,  1918 
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Greenhut,  Benedict  J January  4,  1906 

Greims.  Herbert  S April  4,  1907 

Griffin,  Francis  B April  6,  1899 

Griffith,  Percy  T.,  Stamford,  Conn April  1,  1909 

Gubelman,  Oscar  L December  4,  1919 

GuERRLicH,  Francis January  6,  1916 

Guggenheim,  Daniel March  5,  1891 

Guggenheim,  Isaac ., March  5,1891 

Guggenheim,  Morris April  4,  1895 

Guggenheim,  Solomon April  4,  1895 

Guggenheim,  William March  5,  1914 

Guggenheimer,  C.  M January  8,  1920 

Guinness,  Benjamin  S June  6,  1918 

GuiTERMAN,   Percy   L May  3,  1917 

Gulden,    Frank    December  2,  1920 

Gunther,  Bernard  G.,  Greenwich,  Conn  March  2,  1893 

GuNTHER,  Franklin  L.... November  7,  1889 

GuYE,  Charles  H May  2,  1907 

GwATHMEY,  J.  Temple Mafch  5,  1903 

GwiLLiAM,  George  T , April  3,  1919 

Gwynne,  Charles  T January  3.1907 

H 

Haffner,  Jacob  H June  7.  1917 

Hagemeyer,  Frank  E February  3,  1916 

Hagerty,  George  V January  4,  1906 

Hague,   Robert  L April  7,1921 

Haigh,  George  C April  5,  1917 

Hale,  Henry November  2,1916 

Hall,  A.  Mitchell,  2d May  6,  1909 

Hall,  Albert  C April  5,  1894 

Hall,  Edward  E February  3,  1910 

Hall,  Edward  K April  3,  1919 

Hall,  W.  Hunt December  5,  1918 

Halladay,    Reg February  6,  1919 

Halle,  Stanley  J May  3,  1917 

Hallenbeck,  John  J t'ebruary  3,  1921 

Halligan,  Howard  A May  2,  1918 

Halls,  William,  Jr October  7,  1897 

Halm,  William  E March  2,  1916 

Halstead,  J.  Morton December  7,  1916 

Halsted,  Gilbert  C February  1,  1917 

Hamilton,  Carl  W May  4,  1916 

Hamilton,  William  Pierson ^ April  4,  1918 

Hammer,  G.  Adolph June  1,  1905 

Hammond,  John  Hays January  7,  1915 
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Hammond,  John  Henry March  6,  1919 

Hanauer,  Jerome  J ^ December  5,  1912 

Hance,  John  A February  4,  1909 

Handy,  Parker  D. December  2,  1920 

Hanway,  John  April  1,  1920 

Hare,  J.  Montgomery October  3,  1895 

Harriman,  O.  Carley  December  4,  1919 

Harriman,  William  Averill April  4,  1918 

Harris,  Albert  H April  4,  1918 

Harris,  Hayden   B April  7,  1921 

Harris,  John  F December  2,  192U 

Harrison,  George  F June  1,  1911 

Harrison,  Milton  W November  6,  1919 

Harrison,  Richard  C November  4,  1920 

Hartshorn,  Stewart June  5,  1890 

Harvey,  George June  7,  1900 

Harvey,  Raymond January  7,  1915 

Haskell,  J.  Amory May  2,  1918 

Hasler,  Frederick  E April  4,  1918 

Hasler,  Thomas  B March  4,  1920 

Hatfield,  Joshua  A. January  7,  1915 

Hathaway,  Charles .* February  6,  1896 

Hatzel,  John  C. January  3,  1918 

Havemeyer,  Horace May  2,  1918 

Havemeyer,  Theodore  A May  2,  1918 

Haven,  George  G December  5,  1912 

Hawes,  W.  Gerald November  2,  1916 

Hawkes,  McDougall March  5,  1903 

Hawkins,  George  F June  7,  1900 

Hawley,  Robert  B March  2,  1916 

Hay,    Robert    January  6,  1921 

Hays,  David  S December  4,  1913 

Hazard,  William  A April  7,  1892 

Hazen,  George  H June  5,  1913 

Healey,  Warren  M January  7,  1904 

Healy,  A.  Augustus February  5,  1891 

Heaney,  Frank  J March  6,  1919 

Heide,  Henry March  4,  1909 

Heidelbach,  Alfred  S March  1,  1888 

Hendricks,  Harmon  W " June  4,  1896 

Henry,  James June  4,  1908 

Henry,  Philip  W December  4,  1919 

Hentz,   Henry May  6,  1858 

Hepburn,  A.  Barton October  5,  1893 

Heroy,  William  W December  1,  1910 

Herrick,  Parmely  W June  3,  1915 

Hetzler,  Theodore February  2,1911 

3-4 
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Hewitt,  Erskine January  2,  1902 

Hicks,  Frederick  C , October  3,  1901 

HiGGiNs,  Eugene ,, October  3,1889 

HiGGiNS,  John  D.,  Oswego,  N.  Y April  1,  1909 

HiGGiNs,  Richard  H November  1,  1917 

Hill,  Berton  C December  4,  1919 

Hill,  Edward  Finch,  Peekskill,  N.  Y December  4.  1919 

Hill,  Louis  W.,  St.  Paul,  Minn November  2,  1916 

Hill,  Percival  S January  7,  1915 

Hill,  Robert  C December  4,  1919 

HiLLAS,  Robert  J October  3,  1912 

HiLLEs,  Charles  D May  1,1913 

HiLLiARD,  John  Gerald May  5,  1910 

HiLLMAN,  William June  2,1898 

HiLTMAN,  John  W November  2,  1911 

Hilton,  Frederick  M February  3,1916 

HiNE,  Francis  L April  7,  1892 

Hinkle,  Eugene  E December  2,1920 

HiRscH,   Richard January  6,  1910 

HiRSCH,  Robert  B December  2.  1915 

Hirschland,  Franz  H December  7,  1916 

Hob  art,  Henry  L.,  Easthampton,  N.  Y June  6,  1907 

Hochschild,  Berthold  January  4,  1912 

Hochschild,  Harold  K. May  2,  1918 

HoDENPYL.  Anton  G October  6,  1904 

Hodges,  Alfred October  7,  1909 

HoDGMAN,  George  B April  4,  1895 

Hodgman,  S.  Theodore April  6.  1905 

HoE,  Richard  M May  6,  1920 

Hoe,  William  J December  2,  1915 

HoEV,  James  J December  4,  1919 

HoEY,  William  J December  4,  1919 

Hoffman,  Samuel  V October  2,  1902 

Hoffman,    William  M.V November  6,1919 

HoFFSTOT,   Frank  N January  3,  1918 

Holbrook,  John  Swift January  3,  1907 

HoLBROOK,  Walter  S December  2,1920 

Holden,  Arthur  Bates November  3,  1910 

Holland,  Charles  H March  6,  1913 

Hollister,  Granger  A.,  Rochester,  N.  Y October  3,  1918 

Holmes,  Duncan   A December  2,  1920 

Holmes,  Francis  H February  3,  1921 

Homer,  Francis  T January  8,  1914 

Hooker,  Elon  Huntington December  6,  1917 

Hopkins,  Eustis  Langdon January  3,1901 

Hopkins,  James  D December  4,  1919 

Hopkins,  Jesse  L May  3,  1917 

Horikoshi,  Zenjuro    March  3,  1921 
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HoRNE,  Frank  A December  2,  1920 

Horowitz,  Louis  J January  7,  1915 

HoRR,  L.  William '. June  6,.  1907 

HoRwiLL,  Edward  T i........ November  6,  1919 

HosKiER,  Herman  C,  South  Orange,  N.  J January  7,  1897 

HousMAN,  Frederick November  4,  1909 

Howe,  Henry  W April  4.1918 

Howell,  Herbert  P " April  3,  1919 

Howell,  Thomas  A March  2,  1916 

HowLAND,  Daniel  W April  1,  1920 

HowLAND,  Francis  N December  4,  1919 

HowLAND,  W.  Wallace June  1,1891 

HoxiE,  William  D April  4,  1912 

HoYT,  Colgate January  6,  1898 

HovT,  Edward  C January  3,  1889 

HoYT,  John  Sherman June  5,  1913 

Hubbard,  Louis  V October    '  7,  1920 

Hubbard,  Samuel  T April  6,  1899 

Hubbard,  Walter  C ; January  4,  1906 

HuBBs,  Charles  Francis June  7,  1917 

Hubert,  Conrad May  2,  1912 

HuDNUT,  Alexander  M June  4,1896 

Hudnut,  Richard  Alexander December  6,  1917 

HuFFER,  H.  C,  Jr.,  Paris,  France January  7,»1915 

Hughes,   John    January  6,  1921 

HuGHnr,  Marvin,  Chicago,  III April  3,  1902 

Hume,  Frederic  T March  4,  1897 

Humphreys,  Alexander  C January  2,  1902 

HuMSTONE,  Walter  C June  5,  1902 

Hunt,  Seth  B June  5,  1919 

Huntington,  Archer  M April  3,  1902 

Huntington,  Henry  E. December  5,  1912 

Huntington,  Samuel  V.  V. May  3,  1917 

HuRDMAN,  Frederick  Harold December  2,  1909 

Hyatt,  Abram  M January  3,  1901 

Hyde,  A.  Fillmore December  4,  1919 

Hyde,  E.  Francis June  4,  1891 

Hyde,  James  H.,  Paris,  France January  S,  1899 


IcHiNOMiYA,  Reitaro October  4,  1917 

Ickelheimer,  Henry  R. October  6,  1892 

Iglehart,  D.  Stewart December  4,  1919 

Imamura,  Sakio   November  4,1920 

Imbrie,  James   December  2,  1920 

Irvin,  Richard  January  8,  1920 

IsELiN,  Adrlan April  5,  1894 
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IsELiN,  Arthur February  3,  1910 

IsELiN,  Ernest February  7,  1918 

IsELm,  Lewis May  2,  1918 

IsELiN,  O'Donnell   January  6,  1921 

IsELiN,  William  E October  5,  1893 

IsBAM,    Phillips March  1,  1917 

Israel,  Leon November  6,  1913 

Ives,   Henrv   W December  2,  1920 


.1 

Jacobs,  Ralph  J May  1,  1890 

Jacot,  William May  4,  1916 

Jadwin,  Stanley  P April  5,  1917 

James,  Arthur  Curttss October  5,  1893 

James,  Philip  L March  6,  1919 

Jameson,  Edwin  C. December  4,  1913 

Jamison,  William  A. April  4.  1918 

Jarvie,  James  N October  4,  1894 

Jeanne,  Frank June  7.  1917 

Jeffery,  Edward  T January  4,  1906 

Jenks,  Jeremiah  .W January  4,  1917 

J  ENI4INGS,  Percy  H December  2.  1920 

Jennings,  Robert  E February  5,  1920 

Jennings,  Walter March  4,  1915 

Jesup,  Charles  M.,  White  Plains,  N.  Y May  3,  1883 

Jesup,  Frank  W October  3.  1901 

Jewell.  John  V March  5,  1903 

Johnson,  Elias  M June  6,1918 

Johnson,  Frank  Coit March  5,  1903 

Johnson,  Gilbert  H June  6,  1918 

Johnson,  Isaac  B June  5,  1913 

Johnson,  James  W June  6,  1918 

Johnson,  Joseph  French June  3.1909 

Johnson,  Thomas  W December  4,  1919 

Johnston,   Franklin    December  2,1920 

Johnston,  Percy  H April  4,  1918 

Jonas,    Ralph    February  3,  1921 

Jones,  Frank  H December  4,  1919 

Jones,  Frank  S October  5,  1899 

Jones,  George  H June  5,  1919 

Jordan,  Charles  W June  3,  1920 

Joseph,  Hugo  S March  4,  1920 

JouRDAN,  Edward  R May  4,  1916 

JouRDAN,  James  H May  4,  1916 

JouRDAN,  William  B February  5,1914 

Joyce,  William  B June  7,  1917 
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JuDsoN,  William  D June  6,  1912 

JuHRiNG,  William  L June  1,  1916 

Jung,  Charles  R January       8,  1920 


Kahler,  Harry  A December  4, 

Kahn,  Otto  H October  7, 

Kaley,   Frank   E February  3, 

Kathan,  Reid  a January  6, 

Kaufman,  Louis  G April  6, 

Kaufmann,   Max    December  2, 

Kean,  Hamilton  F January  6, 

Keech,  Frank  B November  6, 

Keeler,  Isaac  P June  5, 

Keith,  Minor  C December  4, 

Kelchner,  William  W March  6, 

Kelley,  Cornelius  F October  4 

Kelly,  Richard  B January  3, 

Kelsey,  Clarence  H.  . ; February  4, 

Kemp,  Edward  C.   M January  6, 

Kemp,  William  H June  1 

Kennelly,    Bryan   L January  8, 

Kent,  Fred  I December  1 

Kent,  Thomas  B March  2, 

Kenzel,  William  H December  4, 

Kerr,  John  B April  6, 

Kessel,  Henry January  2, 

Kessel,  Henry  A January  6, 

Keys,  Charles  H October  3, 

Keys,  William  A April  4, 

Kidde,  Walter April  3, 

KiES,  William  S March  4, 

Kilduff,  Thomas  H October  4, 

Kimball,  Henry  S ^ December  4, 

Kimball,  Winfield  S January  6, 

King,  Willard  V November  4, 

KiNGSLEY,  Darwin  P October  3, 

KiNGSLEY,  William  M April  4, 

KiNNAN,  Alexander  P.  W March  4, 

KiNNEAR,  Wilson  S January  6, 

Kipp,  Reuben  E October  3, 

Kirkbride,  Franklin  Butler June  7 

Kirkpatrick,  George  Underwood February  7, 

KiRKPATRicK,  John .^ February  3, 

Kittle,  Charles  A December  4, 


1919 
1897 
1916 
1910 
1911 
1920 
1921 
1919 
1919 
1919 
1919 
1916 
1901 
1897 
1910 
1916 
1920 
1910 
1893 
1919 
1905 
1919 
1921 
1907 
1907 
1919 
1915 
1906 
1919 
1921 
1909 
1907 
1901 
1909 
1916 
1918 
1906 
1918 
1910 
1919 
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Klein,  Milton  M December  2,  1920 

Klingenstein,   Cbaklbs... December  2,  1915 

Klipstein,  August  December  4,  1919 

Kneeland,  Yale June  4,  1903 

Knight,  William March  5,  1903 

Knoedler,  Roland  F. December  1,  1887 

Knott,  David  H October  7,  1920 

Knox,  William  E November  6,  1919 

Knox,  William  Henry June  7,  1906 

KoELSCH,  William  F.  H December  2,  1920 

KoHN,  Arnold March  5,  1914 

Kohns,  Lee June  4,  1891 

KOPPER,  Philip  W.,  Jr February  3,  1910 

Kops.  Daniel March  4,  1909 

KouNTZE,  Augustus  F June  6,  1918 

Kracke,  Frederick  J.  H November  4,  1915 

Krech,  Alvin  W January  7,  1915 

Kress,   Samuel  H December  2,  1920 

Kretz,  George  H January  6,1921 

Kridel,  Samuel June  5,  1902 

KuDER,  William  J ; December  2,  1920 

KuH,  Charles  E November  1,  1917 

KuNHARDT,  Henry  R April  4,  1895 

KuNz,  George  F December  6,  1917 

KuTTROFF,  Adolf December  5,  1889 

L 

LaBoyteaux,  W.  Harvell May  4,  1916 

Labrot,  Sylvester  W April  5.  1917 

Lafrentz,  Ferdinand  W January  7,  1915 

Laidlaw,  James  Lees April  4,1907 

Laing,  Edgar  H April  2,  1908 

Lamont,  Thomas  W January  5,  1905 

Lancashire,  James  H April  4,1918 

Landon,  Francis  G February  3,  1910 

Landstreet,  Fairfax  S May  5,  1910 

Lane,  James  W February  6.  1902 

Lang,  Henry  December  2,  1920 

Langdon,  Charles  S January  7,  1915 

Langdon,  Woodbury,  Portsmouth,  N.  H June  7,  1877 

Langley,  William  C October  4,  1917 

Lanier,  Charles October  5.  1865 

Lanier,  James  F.  D November  1,  1917 

Law,  Frank  E October  3,  1912 

Lawrence,  L.  P * November  6,  1919 

Lawrence,  Richard  W January  8,  1920 
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Lay,  Julius  G May  6, 

Leach,  Arthur  B April  3, 

Lbavitt,  Charles  W January  5, 

Leaycraft,  Edgar  C May  2, 

Ledoux,  Albert  R May  2, 

Lee,  Arthur  P October  4, 

Lee,  Charles  N.,  Hartford,  Conn. March  5, 

Lee,  Ivy  L March  4, 

Leeming,  Thomas  L March  6, 

Le  Gendre,  William  C February  4, 

Legg,  George January  3, 

Legg,  George  Albert April  4, 

Lehman,  Arthur June  4, 

Lehman,  Herbert  H January  2, 

Lehman,  Philip January  6, 

Lehman,  Sigmund  M January  6, 

Leland,  Arthur  S February  1 

Lenci,  Thomas  A. January  4, 

Lesher,  Arthur  L. June  5, 

Leverich,  Charles  D.,  Coroni^,  L.  I June  4, 

Leverich,  Louis  G. April  4, 

Levy,  Charles  E.,  New  Orleans,  La January  7, 

Levy,  Jefferson  M January  6, 

Lewis,  Edward  L January  2; 

Lewis,  Harrison  C December  2, 

Lewisohn,   Adolph January  2, 

Lewisohn,  Sam  A December  7, 

Lieb,  John  W... January  2, 

LiLiENTHAL,  JosEPH  L Deccmbcr  2, 

Lilly,  Joseph  T April  4, 

Lincoln,  Frederic  W April  1 

Lindsay,  Samuel  McCuNE December  4, 

Linton,   George December  7, 

LisMAN,  Frederick  J October  2, 

Lissberger,  Milton  L January  8, 

Litchfield,  Edward  H January  5, 

LiTTAUER,  Lucius  N Octobcr  5, 

Littlefield,  Charles.  W January  8, 

LocKETT,  Arthur  Hobart January  4, 

LoEB,  Carl  M December  7, 

LoEB,  Julius April  4, 

LoEB,  William,  Jr March  1 

Loft,  George  W * December  4, 

Look,  David  M January  4, 

LooMis,  Edward  E March 

LooMis,  Edward  N May 

LoREE,  Leonor  F December 


1920 
1902 
1911 
1918 
1918 
1917 
1903 
1915 
1919 
1892 
1895 
1918 
1903 
1919 


1898 
1912 
1917 
1884 
1891 
1918 
1904 
1898 
1902 
1920 
1902 
1916 
1919 
1909 
1918 
1897 
1919 
1916 
1902 
1920 
1899 
1899 
1920 
1912 
1911 
1918 
1917 
1919 
1894 
1915 
1902 
1912 
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LoRscH,  Arthur December  6,  1917 

Love,  John  H December  4,  1919 

LovEjOY,  Frederick  B March  1,  1917 

LovETT,  Robert  S December  2,  1909 

Low,  William  C April  5.1917 

Luce,  Harry  J December  2,  1920 

LucKENBACH,  Edgar  F January  3,  1901 

LuFKiN,  Elgood  C February  3,  1921 

Luke,  David  L. April  3,  1919 

Lyall,  William  L April  4,  1912 

Lybrand,  William  M June  2,  1910 

Lyman,   Frank January  4,1900 

Lynch,  John  Hampton January  8,  1903 

Lyon,  Emory  S February  3.  1910 

Mc 

McAlpin,  D.  Hunter January  6,  1916 

McAlpin,  George  L January  2,  1913 

McAlpin,  William  W January  3,  1907 

McCall,  John  C * December  2,  192U 

McCann,  Frederick December  4,  1919 

McCarroll,  William March  4,  1897 

McClave,  Albert   February  3,  1921 

McClement,  John  H April  4,  1918 

McComb,  David  J.,  Dayton,  Wyoming October  1,  1908 

McCord,  William   M January  8,  1920 

McCuLLOCH,  James  W December  2,  1920 

McCulloh,  James  S December  2,  1920 

McCuTCHEN,  Charles  W April  5,  1906 

McDonald,  Willis,  Jr February  5,  1914 

McDouGALL,  Walter April  4,  1907 

McElheny,  Victor  K.,  Jr March  3,  1921 

McFadden,  George  H June  4,  1903 

McGarrah,  Gates  W April  6.  1899 

McGraw,  James  H November  6,  1919 

McGi:iRE,  James  C December  2,  1920 

McHugh,  John May  4.  1916 

McIntosh,  George    December  2,  1920 

McKenna,  William  L May  1,  1902 

McKenzie,  Herbert  C March  7,  1912 

McKesson,  John May  2.  1889 

McKinley,  William,  Jr February-  6,  1919 

McLaren,  William  A December  2,  1920 

McManus,  Edward  F January  6,  1916 

McMullen,  John June  4.1914 

McNeir,  George January  2,  1896 

McQuiGG,  Martin  V.,  Pasadena,  Gal  May  5,  1921 

McWhorter,  Charles  F February  1,  1917 
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Maas,   Milton   A February 

Mabon,  James  B April 

MacArthur.  John  R February 

Macdonald,  James  A March 

Macdonald,  Ranald  H April 

Mackay,  Clarence  H January 

MacKay,  Frederic  D November 

Mackay,  Malcolm  S May 

Mackey,  Joseph  T March 

MacLean,  Charles  F. May 

MacMaster,   Maxwell December 

M acVeagh,  Franklin,  Chicago,  IlL April 

Macy,  Nelson May 

Macy,  V.  EvERiT January 

Makepeace,  Charles  D March 

Malburn,  William  P December 

Mali,  Pierre January 

Mallory,  Clifford  D.' January 

Mambert,  Stephen  B December 

Manville,  T.  Frank January 

Mapes,  Eugene  E January 

Marden,  Francis  S April 

Markle,  John April 

Marling,  Alfred  E March 

Marling,  Charles  E May 

Marsh,  Henry  W October 

Marsh,  Melville  A November 

Marshall,  Raymond  T December 

Marshall,  Waldo  H January 

Marston,  Edgar  J December 

Marston,  Edgar  L June 

Marston,  Edwin  S 1^^ 

Martin,  Bradley November 

Martin,  Frank  S April 

Martin,  Henry  C January 

Mason,  H.  Edgar November 

Masury,  John  W January 

Mather,  Samuel,  Qeveland,  O April 

Matheson,  Willlam  J February 

Mathewson,  Charles  E December 

Maxwell,  Howard  W January 

Maxwell.    Robert April 

May,  George  Oliver..- February 

Mayer,  Morris * J""^ 

Maynard.  Edwin  P December 

Mf.ade,  Richard  W October 


6,  1919 
4,  1901 


1916 
1897 
1918 
1903 
1909 
1913 
1919 
1912 
1918 
1902 
1913 
1902 
1919 
1919 
1889 
1921 
1920 
1904 
1921 
1904 
1902 
1897 
1916 
1909 
1910 
1919 
1909 
1912 
1902 
1915 
1912 
1919 
1911 
1919 
1904 
1902 
1902 
1918 
1911 
1901 
1916 
1902 
1913 
1915 
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Meek,  Charles  E December  4,  1919 

Meeker,  Henry  E October  3,  1918 

Mbgargel,  Roy  C May  6,  1915 

Meinhard,  Morton  H April  4,1912 

Melcber,  Josiah  R...... January  2,  1913 

Melville,  Ward  December  2,  1920 

Mendelsohn,  Sigmund April  4,  1912 

Mercadante,  Joseph March  6,  1919 

Merck,  Geosgb January  5,  1905 

Merrall,  Walter  H December  4,  1919 

Merrill,  Edwin  G June  2,  1910 

Merrill,  John  L February  5,  1920 

Merrill,  William  Willis April  5,  1906 

Merriman,  H.  Morton  June  3,  1920 

Merseles,  Theodore  F.,  Chicago,  111 December  2,  1920 

Meserve,  Frederick  H April  4,  1918 

Metcalf,  M ANTON  B December  2,  1909 

Mettler,  John  Wyckopp December  7,  1911 

Metz,  HermanA '...•  April  6,  1899 

Meurer,  Jacob April  4,  1907 

Meyer,  Eugene,  Jr June  5,  1919 

Meyer,  Harry  H June  5,  1902 

Meyer,  John   Henry Jime  2.1904 

Meyer,  Joseph  E June  7,  1906 

Meyer,  Julius  P December  5,  1912 

Meyer,  Leopold,  Newark,  N.  J May  2,  1907 

Michel,  Raymond  H.,  Paris  France December  4,  1919 

Miller,  Andrew  J April  5,  1917 

Miller,  Charles  R December  4,  1919 

Miller,  Edward  C March  7,  1912 

Miller,  John  Doull October  5,  1899 

Miller,  Louis  H April  1.  1920 

Miller,  Robert  E May  1,  1919 

Miller,  Samuel  H April  4,  1918 

Millett,  Stephen  C April  5,  1917 

Milliken,  Gerrish  H October  4.  1917 

Mills,  Abraham  G June  2,  1887 

Mills,  Andrew February  4.  1892 

Mills,  Ogden January  4.  1906 

Mills,  W.  McMaster January  5,  1905 

Minton,  Francis  L October  3,  1901 

Mitchel,  Ormsby  M June  4,  1903 

Mitchell,  Charles  E April  4,  1918 

Mitchell,  Francis  B.,  Rochester,  N.  Y October  4,  1888 

Mitchell,  John  J.,  Chicago,  111.. January  2,  1902 

MoEN,  Leclanche,  Chicago,  111 January  7,  1915 

Mollenhauer,  Henry  F.. April  5,  1906 
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MoLLESON,  George  E. October  5,  1905 

Monks,  John,  Jr June  7, 

Monroe,  Holland  G June  1 

Montgomery,  Fletcher  H December  2 

Montgomery,  Jambs  Moorb January  3, 

Montgomery,  Richard  M May  5, 

Montgomery,  Robert  H....; June  3, 

Moody,  Harry  A '. February  3, 

Moody,  John    January  6, 

Mooney,  Franklin  D May  1 

MooRCROFT.  Harold   December  4, 

Moore,  Charles  A.,  Jr June  1 

Moore,  John  C January  4, 

Moore,  Walter April  4, 

Moore,  William  H ; January  2, 

MoRAN,  Robert  G December  5, 

Morgan,  J.  Pierpont April  5, 

Morgan,  James  L January  4, 

Morgan,  Junius  Spencbr,  Jr April  4, 

Morgan,  William  F February  6, 

MoRGENTHAU,  Henry April  4, 

Morrell,  Joseph  B December  5 

Morris,  Effingham  B.,  Philadelphia,  Pa March  6, 

Morris,  Harry  S January  2, 

Morris,   Ray    February  3, 

Morrison,  David  M April  2, 

Morrison,  Louis  W April  7, 

Morrow,  Dwight  W December  2, 

Morse,  Daniel  P...... ^ April  5, 

Morse,  Edward  P January  6, 

Morse,  James  R March  2, 

Moseley,  Mercer  P October  4, 

Mosle,  George  R March  5 

Mott,  Howard  S April  6, 

Mott,  Jordan  L. June  5, 

Mott,  William  C January  8, 

MuLLBR,  Carl February  4, 

MuNGER,  Henry  C June  7, 

MuNN,  John  P February  4, 

MuNRO,  Robert  F t January  7, 

MuNSEY,  Frank  A January  5, 

MuNSON,  Frank  C May  6 

Murphy,  Henry  A January  6 

Murphy,  William  D April  6, 

Murray,  Thomas  E November  4, 


1900 
1916 
1920 
1901 
1881 
1909 
1916 
1921 
1919 
1919 
1905 
1906 
1918 
1902 
1912 
1894 
1906 
1918 
1896 
1901 
1912 
1902 
1919 
1921 
1891 
1904 
1915 
1900 
1921 
1893 
1917 
1903 
1916 
1913 
1914 
1897 
1917 
1909 
1915 
1899 
1915 
1921 
1899 
1915 


N 


Nash,  Walter  H November   2,  1916 

Nash,  William  A May  7,1891 
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Nathan,  Alfred January  5,  1905 

Nathan,  Joseph   January  6.  1921 

Nathan,  Max April  2,  1891 

Naumburg,    Aaron February  4,1897 

Naumburg,  Elkan April  3,  1879 

Naumburg,  George  W January  5,  1899 

Naumburg,  Max November  7,  1889 

Naumburg,  Walter  W April  4,  1895 

Neilson,  Jason  A April  3,  1919 

Neuhoff,  Karl  W November  4,  1915 

Newcomb,  James  G January  7,  1904 

Newington,  Harry  M.,  Palm  Beach,  Fla March  4,  1915 

Xewlean,  John   W December  2,  1920 

Nichols,  Acosta October  5,  1899 

Nichols,  Edward  T April  4,  1918 

Nichols,  George  January  5,1905 

Nichols,  William  H April  5,  1894 

Nichols,  William  H.,  Jr April  4,  1918 

NicKLAS,  C.  Aubrey  February  3,  1921 

XicoL,  Alexander  R - January  6,  1921 

NicoL,  Robert  A November  2,  1916 

Nields,  Benjamin,  Jr March  4,  1920 

NissEN,    LuDWiG June  7,  1900 

NivEN,  John  B March  7.  1912 

Nix,  John  W January  6,  1910 

Nixon.  Lewis '. January  6,  1898 

Noon  AN,  Willlam  T.,  Rochester,  N.  Y March  6,  1913 

Norden,  Hermann,  Englewood,  N.  J. January  4,  1906 

Norton,  Charles  Dybr -. . .  October  5,  191 1 

Norton,  Edward  N November  3.  1910 

Norton,  Skefpington  S January  2,  1913 

Xotman,  George   December  2,  1920 

Noyes,  Weller  H , January  8,  1920 

Noyes,  Winchester March  6,  1919 

Nugent,  Frank  Louis April  4,  1901 

Nutting,  J.  Frank April  6,  191o 


Obermayer,  Charles  J November  4,  191 5 

O'Brien,  Edward  C October  4,  1900 

OcHS,  Adolph  S May  1,  1902 

Oddie,  Orville,  Jr June  1,  191 1 

Odell,  Benjamin  B.,  Jr February  1,  1912 

O'Donohue,   Charles  A Januar>-  3,  1895 

Olcott,  Eben  Erskine January  2.  1902 
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Oler,  Wesley  M December  5,  1912 

Ollesheimer,  Henry April  5,1906 

Olyphant,  Robert Juiic  1.  1882 

0*Neil,  David  W January  6,  1910 

Oppenheimer,  Julius February  2,  1911 

O'Reilly.  Thomas  J December  2.  1920 

O'Rourke,  John  F March  4,  1909 

Orvis,  Edwin  W April  3,  1902 

Osborne,  Loyall  Allbn October  3,  1907 

Ottley,  James  Henry May  6,  1909 

OuDiN,  Maurice  A October  9,  1919 

OuTERBRiDGE,  Adolphus  J. April  4,  1918 

OuTERBRiDGE,  EuGENius  H March  5,  1903 

OuTERBRiDGE,  Frank  R. March  2,  1916 

OuTERBRtDGE,  Samuel  R May  6,  1920 

Owen,  Raymond  M November  4,  1909 

Owens,  William  W May  1,  1902 


Page,  Frank  C.  B November  4, 

Pagenstecher,  Albrecht,  Jr January  4, 

Paine,  Augustus  G.,  Jr June  5, 

Paine,  Willis  S June  5, 

Palache,  Whitney   February  3, 

Palmer,  Lowell  M April  4, 

Palmer,  Nicholas  F. November  1 

Park,  Edgar December  4, 

Parr,  Benjamin February  4, 

Parson,  Hubert  T April  6, 

Parsons,  Frank  H June  7, 

Parsons,  Harry  DE  Bbrkelby January  2, 

Parsons,  William  H .*.  March  5 

Patterson,  A.  Mansfield October  9, 

Patterson,  Joseph  Read March  4, 

Patterson,  Rufus  L December  2, 

Patterson,  Willlam  A January  6, 

Pausner,  Charles  June  3, 

Peabody,  Charles  A June  2, 

Peabody,  George  Foster October  7, 

Pearce,  Edward  E .  November  2, 

Pearson,  C.   H November  6, 

Peaslee,  Edward  H January  3, 

Peck,  Charles  Edmund April  1 

Peck,  Wallace  F April  6, 

Peck,  William  E June  2, 

Pegram,   Edward   S February 


1909 
1912 
1913 
1890 
1921 
1918 
1888 
1919 
1915 
1916 
1917 
1902 
1885 
1919 
1920 
1920 
1916 
1920 
1910 
1886 
1911 
1919 
1901 
1909 
1916 
1904 
1921 
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Penton,  George  R April  3,  1919 

Perkins,  Robert  P March  5,  1903 

Perkins,  William  H October  4,  1888 

Perkins,  William  M April  5,  1906 

Perry,  John  Moore,  St.  James,  L.  I March  2,  1916 

Perry,  John  P.  H June  6,  1918 

Peters,  Ralph .• January  2,  1913 

Peters,  Samuel  T December  1,  1887 

Peters,  William  R. January  7,  1897 

Peterson,  Jonatha-n November  6,  1919 

Philips,  William  P.. December  5,  1912 

Phillips,  William   H.    . . . : January  6,  1921 

PiERREPONT,  John  J April  4,  1918 

Pierson,  Lewis  E November  4,  1909 

Pike,  Henry  H February'  6,  1919 

PiNKUs,  Frederick  S March  2,  1882 

PiRiE,  Samuel  C ^ December  1,1910 

Place,  Ira  A April  4,  1918 

Platt,  Willard  H , February  4,  1897 

Flatten,  John  W April  7,  1910 

Plaut,    Edward October  3,1918 

Plimpton,  George  A. June  6,  1895 

Pollock,  Walter  B January  7,  1909 

Pomeroy,  Daniel  E January  5,1911 

Poor,  Ruel  W January  7,1897 

Forges,  Gustave December  5,  1912 

Porter,  H.  Hobart April  7,  1904 

Porter,  William  H January  5,  1893 

Post,  Charles  H January  6,  1898 

Post,  George  A April  4,  1912 

Post.  George  B June  4.  1908 

Post,  James  H May  1,  1902 

Potter,  Charles  H February  3,  1921 

Potter,  Frederick.. January  3,  1901 

Potter,  James  Brown February  7,  1895 

Potts,  Charles  E June  1,  1916 

Potts,  William  B April  6,  1905 

Potts,  William  R. April  4,  1895 

Pouch,  Alonzo  B May  2,1918 

Pratt,  Charles  M December  3,  1885 

Pratt,  Dallas  B October  3,  1901 

Pratt,  Edward  Ewing December  6,  1917 

Pratt,  Frederic  B January  6,  1898 

Pratt,   Harold   I October  3,1907 

Pratt,  Herbert  L April  4.  1918 

Pratt,  John  T April  1,  1920 

Prendergast,  William  A March  4,  1909 

Prentice,  Bernon  S January  8,  1920 
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Prentiss,  John  Wing ." January  7,  1909 

Presbrey,  Frank October  3,  1912 

Pressprich,  Reginald  W May  6,  1915 

Price,  Joseph  M October  5,  1911 

Price,  Walter  W November  1,  1917 

Priddy,  Lawrence June  3,  1920 

Procter,   Rodney    December  2,  1920 

Prosser,  Seward January  7,  1915 

Prosser,   Thomas June  7,1906 

Pruyn,  Robert  C,  Albany,  N.  Y October  3,  1901 

Pugsley,  Cornelius  A.,  Peekskill,  N.  Y February  4,  1897 

PuLLEYN,  John  J December  5,  1912 

PuLSiFER,  Nathan  T April  4,  1918 

Putnam,  William  A June  4,  1891 

Pyne,  Percy  R March  6,  1902 

Q 

QuiNCY,  Charles  Frederick December  5,  1918 

QuiNLAN,  James April  4,1907 

QuiNN,  Martin  J December  2,1920 

R 

Radley,  John  J January  6,  1921 

Rae,  Harvey  G October  9,  1919 

Rainey,  Paul  J June  7,  1906 

Ramsay,  Dick  S June  4,  1891 

Randall,  Henry  M.,  Port  Jeflferson,  N.  Y January  7,  1909 

Randle,  Arthur  E.,  Washington,  D.  C January  2,  1902 

Rawitser,  Herman May  7,1914 

Raymond,  George  H March  2,  1911 

Raymond,  Harry  H March  6,  1919 

Raynor,  Forrest June  7,  1900 

Rea,  Samuel,  Philadelphia,  Pa. June  4,  1903 

Read,  George  R June  1,  1905 

Reid,  a.  Duncan June  7,  1917 

Reid,  Daniel  G January  8,  1903 

Reid,  David  C : October  4,  1917 

Reid,  Ogden  Mills March  3,1910 

Reid,  Wallace June  3,  1909 

Reimer,  Otto  E April  4,  1907 

Remick,  William  H April  4,  1918 

Remington,  Franklin November  3,  1910 

Renshaw,  Charles May  7,  1914 

Replogle,  J.  Leonard April  3,  1919 

Reyburn,  Samuel  W April  4,  1918 

Reynolds,  George  W March  6,  1919 

Rhoades,  John  Harsen June  4,  1903 
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Rhodes,  Bradford January  5, 

Rice,  Edwin  W.,  Jr February  5, 

Rich,  Charles  V April  4, 

Richard,  Edwin  A. February  6, 

Richard,  Harold  C February 

Richard,  Oscar  L January  8, 

Richards,  Charles  A February  3, 

Richards,  E.  Ira April  5, 

Richards,  Ellis  G January  2, 

Richards,  Eugene  Lamb October  1 

Richards,  Lowell  L January  2, 

Richardson,  Dwight  S February  4, 

Richardson,  M.  M November  6, 

Riggs,  George  C October  3 

RiKER,  John  J October  3, 

Ring.  Welding April  1 

RioNDA,  Manuel January  6, 

Rios,  Rafael  November  6, 

Ris,  Bernard June  7, 

Ritchie,  Ryerson,  Peterboro,  Ont January  8, 

Robert,  Francis  B October  4, 

Robert,  Samuel December  2, 

Robertson,  Frederick  Y December  2, 

Robertson,  Louis  J October  4, 

Robinson,  Allan April  5, 

Robinson,  Andrew  J March  4, 

Robinson,  Drew  King.  ; April  5, 

Robinson,  George  N February  6, 

Robinson,  Thomas  L December  4, 

RoBSON,  Theodore,  London,  England December  5 

Rockefeller,  John  D March  7, 

Rockefeller,  John  D.,  Jr April  5, 

Rockefeller,  William January  5 

Roe,  Frank  O February  3 

Roebling,  Washington  A.,  Trenton,  N.  J May  1 

Rogers,  Allen  Merrill January  4, 

Rogers,  Charles  B.,  Utica,  N.  Y October  3, 

Rogers,  Edgar  W February  3, 

Rogers,  Hubert  E February  3, 

Rogers,  Noah  C April  7 

Rohaut,  Albert November  1 

RoKEBY,  Ralph  T May  2, 

Romer,  Alfred   January  2, 

Rose,   George    January  6, 

Rosen,  Walter  T January  7, 

Rosenbaum,  Solomon  G March  6, 

Rosenberg,    William    April  7 


1899 

1920 

1918 

1913 

1921 

1903 

1916 

1906 

1902 

1914 

1913 

1897 

1919 

1918 

1912 

1897 

1916 

1919 

1917 

1914 

1917 

1909 

1920 

1917 

1917 

1897 

1906 

1902 

1919 

1889 

1889 

1900 

1888 

1916 

1902 

1906 

1901 

1916 

1916 

1904 

1917 

1918. 

1896 

1921 

1915 

1919 

1921 
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RoFENFELD,    Jesse    F ^ January  8,1920 

KOSENFELD,  WiLLIAM  I May  1,  1902 

Ross,  Henry  Clay January  6,1898 

Ross,  P.  H.  W February  3,  1921 

RossiTER,  Clinton  L February  1,  1912 

RossiTER,  Edward  L January  7,  1904 

Rothschild,  Louis  F January  8,1920 

Rothschild,  Simon  F January  2,  1902  • 

Rothschild,  V.  Sydney January  7,  1897 

Rothschild,  Walter  N March  6,  1919 

RouLSTON,  Thomas  H November  6,  1919 

Rousmaniere,  John  E. January  6,  1916 

RowE,  Frederick  W May  7,  1914 

Rubens,  Horatio  S December  2,  1920 

RuHL,  Louis May  3,  1917 

Rumbough,   Stanley  M June  3,1920 

Runyon,  Carman  R January  4,  1906 

RuNYON,  Edward  Wheelock April  5,  1917 

Runyon,  Walter  Clark....; April  5,1917 

Ruppert,.  George  E June  3,  1920 

Rupprecht,  Frederick  K. April  4,  1918 

Rusch,  Henry  A October  4,1917 

Rushmore,  Townsend,  Plainfield,  N.  J March  5,  1903 

Rutzler,  John  E March  3,  1921 

Ryan,  Allan  A April  3,  1919 

Ryan,  John  D..... January  7,  1915 

Ryan,  Thomas  F. April  1,  1897 

Rycroft,   Robert  H February  6.  1919 

R yle,  Arthur April  6,  1899 

S 

Sabin,  Charles  H January  7,  1915 

Sachs,  Arthur J ..  December  7,  1911 

Sachs,  Harry April  5,  1900 

Sachs,  Samuel March  4,  1886 

Sachs,  Walter  E December  7,  1911 

Sackett,  Charles  A November  6,  1919 

Saint  George,  Robert  C.  C April  4,  1918 

Salomon,  Arthur  K June  7,  1917 

Salomon,  Herbert  December  4,  1919 

Salt,  Albert  L May  4,  1916 

Sampson,  Charles  E February  3,  1910 

Sampson,  John  S... November  6,  1919 

Sanderson,  Henry December  4,  1919 

Sanderson,  Lloyd  Bowbn June  4*,  1903 

Sandhagen,  Henry April  3,  1919 

3-5 
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Satterlee,  Ernest  K April  5,  1917 

Satterlee,  Herbert  L October  6,  1904 

Saunders,  William  L January  3,  1907 

Savage.  Edward  S October  3.  1912 

Sawyer,  Homer December  4,  1919 

Sawyer,  Philip March  3,  1910 

ScHAEFER,  Edward  C January  5,  1905 

ScHAEFER,  Henry January  4,  1906 

ScHAEFER,  J.  Louis November  4.1909 

ScHAFFER,  Frank January  6,  1910 

ScHALL,  Willia^ February  4,  1897 

ScHANCK.   George   Edgar December  4,  1890 

SeHEEL,  Henry  V.  R.,  Passaic,  N.  J March  4,  1920 

ScHENCK,  Edwin  S January  3,  1907 

ScHENCK,  Henry  A January  7,  1909 

ScHERER,   Oscar June  7,  1900 

SCHIEFFELIN,  WiLLIAM  JaY JuUC  7,   1894 

Schieren,  Charles  A January  7,  1909 

SCHIERENBERG,   AUGUST April  2,    1908 

ScHiFF,  Mortimer  L January  5,1899 

ScHLEsiNGER,  Leo March  6,  1902 

Schley,  Kenneth  B June  6,  1918 

Schley,  Reeve   May  5.1921 

Schmelzel,  James  H May  2,  1907 

ScHMiDLAPP,  Carl  J May  2,  1918 

ScHNAKENBERG,  Daniel January  5,  1899 

Schniewind,  Heinrich March  3,1910 

ScHREiBER,  Otto  A January  6.  1910 

Schwab,  Charles  M ^ April  3,  1902 

Schwab,  Gustav October  7,  1909 

ScHWARz,    Paul March  2,1893 

Schwarzenbach,  R.  J.  F January  8,  1920 

Scott,  Donald December  7,  1911 

Scott,  Walter January  2,  1913 

Seagrist,  Francis  K. - April  4,  1912 

Seaman,  Joseph  H April  4,  1918 

Sears,  Joseph  D January  4,  1917 

See,  Alonzo  B March  5,  1903 

See,  Alva  B December  2,  1920 

Seger,  Charles  B June  6,  1918 

Seggermann,  Frederick  K. January  5,  1911 

Selig,  Arthur  L December  6,  1917 

Seligman,   Henry October  5,  1899 

Seligman,  Jefferson February  6,  1902 

Seligman,  Joseph   L March  2,  1911 

Semler,  George January  5,  1905 

Senff,  Ferederick  W.,  Newburgh,  N.  Y. June  1,  1911 
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Sewell,  Robert  A November  6, 

Seymour,  Henry  T May  2, 

Shallcross,  Cecil  F January  7, 

Shattuck,  Albert  R. May  6, 

Shaw,  Robert  Alfred March  4, 

Shaw,  Walter  W.,  Bournemouth,  England June  6, 

Shaw,  William  N January  6, 

Sheldon,  Edward  W May  2, 

Shepard,  Finley  J April  3, 

Sherman,  Charles  Austin January  7, 

Shewan,  James April  4, 

Shoninger,  Bern.\rd  J.,  Paris,  France June  4, 

Shoninger,   Charles June  4, 

SiCHER,  Dudley  D January  3, 

Sickel,  William  G December  5, 

SiDENBERG,  George  M April  1 

SiEGBERT,  Julius December  2, 

Simmons,   Charles   ri October  7, 

Simmons,  Francis  R. October  6, 

Simmons,  John  S October  1 

Simmons,  Joseph  F June  7, 

Simmons,  Wallace  D.,  St.  Louis,  Mo October  5, 

Simmons,  William  January  3, 

Simmons,  Z.  G.,  Kenosha,  Wis December  7, 

Simon,  Franklin  May  6, 

SiMONDS,  R.  Gould April  4, 

SiMONsoN,  William  A June  5, 

Simpson,  Ernest  L January  4, 

Simpson,  William  L.  H January  7, 

SissoN,  Francis  H November  1 

SiZER,  Robert  R. February  6, 

Skinner,  William I April  7 

Skougaard,  Jens  C.  L.,  Christiania,  Norway January  5, 

Slade,  Francis  Louis June  5, 

Slater,  John April  5, 

Slee,  J.  Noah  H January  4, 

Sloan,  Benson  Bennett June  3, 

Sloan,  Russell  R December  2, 

Sloan,  Samuel January  5, 

Sloane,  Henry  T January  5, 

Sloane,    John June  7, 

Sloane,  Malcolm  Douglas May  6, 

Sloane,  William January  7, 

Slocum,  Thomas  W April  4, 

Smit^,  Alfred  Gilbert June  7, 

Smith,  Arthur  L.  J January  2, 

Smith,  Arthur  M May 


1919 
1918 
1904 
1897 
1915 
1907 
1910 
1907 
1919 
1909 
1918 
1903 
1903 
1918 
1912 
1920 
1909 
1897 
1904 
1903 
1900 
1905 
1918 
1911 
1920 
1918 
1902 
1906 
1909 
1917 
1902 
1898 
1905 
1913 
1906 
1906 
1915 
1920 
1911 
1899 
1906 
1915 
1897 
1901 
1906 
1913 
1915 
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Smith,  Augustine  J June  7,  1906 

Smith,  Charles  G November  7,  1918 

Smith,  Charles  M November  6,1919 

Smith,  Elijah  P June  4,  1891 

Smith,  Frank  Morse December  4,  1919 

Smith,  Freeborn  G , January  7,  1915 

Smith,  Howard  C April  5,  1894 

Smith,  J.  Waldo February  4,  1909 

Smith,  James  A January  5,  1905 

Smith,  Joseph  K April  5,  1917 

Smith,   Merritt  Haviland May  6,1909 

Smith,  Pierre  J October  3,  1918 

Smith,  Robert  A.  C , December  5,  1889 

Smith,  William  Frothingham April  5,  1906 

Smull,  J.  Barstow December  6,  1917 

Smylie,  Adolphe  E November  6,  1919 

Snare,  Frederick , April  4,  1918 

Snook,  Thomas  Edward April  4,1912 

Snow,  Elbridge  G January  2,  1902 

Snyder,  Valentine  P Januar>-  2,  1902 

Somers,  Arthur  S January  6,  1921 

SoPBR,  George  A June  6,  1912 

SoRENSON,  John  S March  2,  1916 

SoRZANO,  Julio  F October  3,  1889 

Spadone,  Henry February  3,1916 

Spalding,  J.  Walter April  4,  1918 

Sparks,  T.  Ashley December  5,1912 

Sparks,  William  J February  1,  1917 

Speers,  James  M November  3,  1910 

Spence,  Lewis  H October  3.  1901 

Sperry,  William  M February  5,  1914 

Speyer,  Jambs • June  4,  1891 

Spiegelberg,  Isaac  N April  5,  1900 

Spiegelberg,  William  I October  7,  1897 

Stabler,  Herbert  Jordan   May  5,  1921 

Stafford,  Charles  E December  4,  1919 

Stahl,  Adolf January  8,  1920 

Stanfield,  Theodore  March  7,  1912 

Stanley,  Edward  O April  5,  1906 

Starbuck,  Charles  A April  1,  1909 

Starr,  Louis  Morris  January  8,  1920 

Stauffen,  Ernest,  Jr April  6,  1911 

Stearns,  Francis  U December  4,  1919 

Stearns,  John  N January  3,1918 

Stebbins,  Horace  Chase October  5,  1911 

Steele,  Charles June  6,  1912 

Stehli,  Emil  J April  4,  1918 

Stein,  Fred  M May  1.  1902 
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Stephens,    Thomas   W December  4,  1919 

Sterling,  Montaigu  M March  6,  1919 

Stern,  Leopold February  4,  1897 

Stern,  Louis ...»  January  3,  1889 

Sternbach,   Morris January  2,  1902 

Sterrett,  Joseph  E February  1,  1912 

Stettenheim,  Isidor  M January  6,  1921 

Stettinius,  Edward  R. February  3,  1916 

Stevens,  George  C October  3,  1918 

Stevens,  John  P January  2,  1913 

Stevens,  W.  Tyrie January  7,  1915 

Stewart,  Duncan  M March  1,  1917 

Stewart,  James  C November  '  2,  1916 

Stewart,  John  A June  4,  1891 

Stewart,  John  W January  3,  1918 

Stewart,  Lispenard January  5,  1899 

Stewart,  Louis April  6,  1911 

Stewart,  William  Rhinelander October  3,  1895 

Stillman,  C.  C November  6,  1919 

Stillman,   Charles February  4.  1909 

Stoddard,  Henry  L January  7,  1915 

Stone,  Charles  A November  2,  1916 

Stone.  Galen  L May  1,  1919 

Stotesbury,  Edward  T January  2,  1902 

Stout,  Andrew  Varick June  7,  1906 

Stout,  Charles  H January  5,  1899 

Stout,  Joseph  S.. June  7,  1906 

Stratton,  E.  Platt,  Garden  City,  L.  I February  4,  1915 

Straus,  Herbert  N June  7,  1906 

Straus,  Hugh  Grant May  1,  1919 

Straus,  Jesse  Isidor March  4,  1897 

Straus,  Nathan November  7,  1889 

Straus,  Percy  Selden October  4,  1900 

Strauss,  Albert / , April  3,  1902 

Strauss,  Frederick April  3,  1902 

Strauss,  Jacob January  3,  1901 

Strickland,  William  R. May  3,  1917 

Strohmeyer,  Frederick   G. January  8,  1920 

Strong,  Benjamin,  Jr November  7,  1912 

Stroock,  Louis  S December  4,  1919 

Stuart.  David January  8,  1920 

Sturgis.  Frank  K October  5,  1905 

Suffern.  Robert  A January  2,  1913 

Sulima,  Adam May  1,  1919 

Sulzberger,  Cyrus  L January  7,  1897 

SuRBRUG,  John  W June.  2,  1898 

Sussman,  Otto April  4,  1918 

SuTPHEN,  Henry  R March  1,  1917 
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SuTRO,    Lionel January  3,  1901 

SuTRO,  Richard April  4,  1901 

Swan,  John  L January  8,  1920 

SwANsoN,  Robert  W. January  8,  1920 

SwEEZY,  Everett  B May  2,  1918 

SWENSON,  Eric  Pierson April  4,  1901 

Swope,  Gerard May  2,  1918 

Swords,  Henry  C January  4,  1894 

Swords,  William  V January  2,  1919 

Sylvester,  A.  L May  1.  1902 

T 

Takamine,  Jokichi January  8,  1920 

T ALCOTT,  J.  Frederick February  3,  1916 

Talmadge,  Henry  P February  3,  1887 

Tamblyn,  George  Olver April  1,  1920 

Tamblyn,  Jere  D.. February  6,  1919 

Tams,  J.  Frederic April  5,  1917 

Tarbell,  Gage  E January  4,  1900 

Tatanis,  Petros  P February  3,  1910 

Tatnall,  Henry,  Philadelphia,  Pa. January  8,  1903 

Taussig,  Walter  M November  4,  1909 

Taylor,  Allen  L May  1.  1919 

Taylor,   Burnham  K June  5.  1919 

Taylor,  George  C January  7,  1915 

Taylor,  George  F December  5,  1918 

Taylor,  Willard  U May  3,  1917 

Taylor,  William  A January  2,  1913 

Taylor,  William  E October  9,  1919 

Taylor,  William  H January  5,  1905 

Teagle,  Walter  Clark June  5.  1919 

Tenney,  Daniel  G January  7,  1897 

Thayer,  Eugene  V,  R .* April  4,  1918 

Thayer,  Harry  B June  2,  1904 

Thayer,  J.  Warren,  Scarsdale,  N.  Y November  4,  1909 

Thomas,  Charles  G.  M May  2,  1918 

Thomas,  Edward  Russell,  Paris,  France May  6,  1897 

Thomas,  Eugene  P January  2,  1913 

Thomas,  Seth  E.,  Jr March  3,  1910 

Thompson,  Henry  Burung,  Wilmington,  Del January  3,  1907 

Thompson,  Henry  S November  3,  1910 

Thompson,  J.  Walter June  4,  1903 

Thompson,  Phillips  B December  2,  1920 

Thompson,  Theodore  B January  6,  1921 

Thompson,  William  B October  7,  1915 

Thomson,  Herbert  G April  3,  1919 

Thomson,  James,  New  Bedford,  Mass. January  6.  1916 
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Thorburn,  Alfred  M June  3,  1909 

Thorne,  Gilbert  G January  4,  1906 

Thorne,  John  W May  3,  1917 

Thorne,  S.  B November  6,  1919 

Thurber,  Howard  F December  2,  1920 

Tiedemann,  Henry  F April  3,  1919 

TiEMANN,  Louis  S October  4,  1917 

Tiffany,  Charles  L December  4,  1919 

TiLFORD,  Frank December  5,  1889 

TiLNEY,  John  S April  7,  1887 

Tilt,  Benjamin  B December  4,  1919 

Tim,  Louis  B January  2,  1902 

TiMMs,  Walter  B June  7,  1917 

TiMOLAT,  James  Guyon February  3,  1910 

TiNGUE,  William  J April  4,  1907 

Tinker,  Edward  R April  4,  1918 

Tinslev,  Richard  P December  4,  1919 

TocH,  Henry  M.... March  2.  1916 

TocH,  Maximilian November  2,  1916 

Tod,  J.  Kennedy June  4,  1891 

Todd,  William  H April  4.  1918 

Tomlinson,  Roy  E April  3,  1919 

Towne,  Henry  R October  1,  1896 

TowNSEND,  Edward January  5,  1905 

Townsend,  J.  Henry April  7,  1904 

Tracy,  Marcus  H May  5.  1910 

Treadwell,  Harry  Hayden April  4,1901 

Tremaine,  Harry  B December  7,  1916 

Trevor,   John   B June  7,1906 

Triller,  Charles  December  4,  1919 

Tripp,  Guy  E May  7,  1914 

Trowbridge,  George  F January  5,  1905 

Tuck,  Edward,  Paris,  France June  1,  1876 

TuLLY,  William  J November  5,  1914 

TuRNBULL,  Frank  S October  4,  1917 

Turner,  Henry  C May  2,  1918 

Turnure,  George January  3,  1907 

TuTTLE,  William  P / October  7,  1915 

TuTTLE,  WiNTHROP  M February  1,  1917 

Twining,  Edmund  S February  3,  1916 

Twitchell,  Herbert  K. February  2,  1911 

Tyner,  Charles  L June  6,  1912 

Tyng.   Stephen   H \ December  2.  1920 

U 

Uhler,  Harris  H April  7,1921 

Ullmann,  Samuel May  7,  1914 

Underwood,  Frederick  D October  3.  1901 
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Underwood,  John  T December  1,  1910 

Urban,  George,  Jr.,  BuflFalo,  N.  Y i October  *  3,  1901  • 

Utard,  Emile April  4,  1918 

V 

Van  Antwerp,  William  C January  7,  1915 

Van  Buskirk,  De  Wrrr,  Bayonne,  N.  J March  1,  1917 

Vanderbilt,  Cornelius April  5,  1900 

Vanderhoef,  Harman  B January  6,  1898 

Vanderlip,  Frank  A. January  8,  1903 

Van  Dolen,  Lawrence  M April  6,1920 

VanDusen,  Samuel  C October  2,  1902 

Vandyck,   Tames  R December  4,  1919 

Van  Iderstine,  Robert December  4,  1919 

Van  Inwegen,  Charles  F.,  Port  Jcrvis,  N.  Y. October  3,  1901 

Van  Norden,  Ottomar  H April  3.  1919 

Van  Norden,  Warner  M ".  January  7,  1897 

Van  Rensselaer,  C.  S November  6,  1919 

VanTuyl,  George  C,  Jr January  7,  1915 

VanVleck,  Joseph,  Jr December  5,  1912 

Vernon,  Paul  E February  5,  1920 

ViETOR,  Carl  L March  6,  1913 

ViETOR,  Ernest  G '. June  7,  1917 

ViETOR,  George  F.,  Jr February  1,  1912 

ViETOR,   Thomas   F January  4,  1906 

Villa,  Alfonso  P June  6,  1912 

VoGEL,  Martin February  5,  1914 

VoGELSTEiN,  LuDwiG March  7,  1912 

Von  Stade,  Frederick  H February  4,  1897 

VooRHEES,  Frank  S December  4,  1919 

VooRHEEs,  Stephen  H •  April  4,  1918 

Vreeland,  Herbert  H April  3,  1902 


W 

Wade,  John  O November  6.  1919 

Walbridge,  John  H April  4.  1918 

Walker,   Alexander April  5,  1906 

Walker,  Alexander  C May  2,  1918 

Walker,  Elisha October  4,  1917 

Walker,  Herbert  B March  3,  1921 

Walker,  Richard  L January  2,  1913 

Wallis,  Frederick  A April  5,  1917 

Walter,  William  I January  7,  1897 

V/alton,  David  S.,  East  Orange,  N.J February  4,  1897 
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Walton,  Harold  L.   October  1, 

Walton.  Rudolph  L October  7, 

Walworth,  Charles  W May 

Walz,  Frederick  W December 

Wanamaker,  John January  3, 

Wanamaker,  Rodman December  5, 

Warburg,  Felix  M January  7, 

Warburg,  Paul  M January  8, 

Ward,  Charles  L April  4, 

Ward,  George  Gray April  5, 

Ward,  John  G. June  5, 

Ward.  Norman  M June  5, 

Ward,  William  Edwin April  4, 

Warden,  David  T October  4, 

Warfield,  R.  Emory June  6, 

Waring,  Arthur  B February  4, 

Warner,  Franklin  H January  6, 

Warner,  George  H March  2, 

Warner,  James  Ward January  7, 

Warner,  Lucien  C November  4, 

Warren,  Charles  H January  5, 

Washburn,  Fred  P December  4, 

Waterburv,  Grenville  F January  6, 

Waterbury,  John  I January  3, 

Watson,  Arthur  W April  5, 

Watson,  John  J.,  Jr November  2, 

Watson,  Thomas  J May  2, 

Watts,  Ridley April  4, 

Weaver,  S.  Fullerton January  7, 

Webb,  H.  St.  John November  4, 

Webber,  Richard  H.,  Detroit,  Mich June  6, 

Weil,  Edmond June  3, 

Welch,  Alexander  McMillan Pecember  2, 

Weld,  Francis  M January  5, 

Wells,  William  Storrs January  3, 

Welsh,  S.  Charles February  4, 

Wendt,  Alfred June  5, 

Werner,  Luther  M November  6, 

West,  William  Taylor December  5, 

Westfall,  J.  V.  E January  8, 

Wheaton,  Harrison  H October 

Wheeler,  Frederick  S June  6, 

Wheeler,  Schuyler  S.,  Ampere,  N,  J April  5, 

Wheelock,  William  H April  4, 

Whicher,  .Louis  E January  7, 

White,  Burton  F June  6, 

White,  Francis  F June  3, 

White,  Frederick  W November 
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White,  James  G February  4,  1897 

White,  Major  A June  5,  1913 

White,  William  Augustus January  7.  1897 

Whitehouse,  J.  Henry October  4,  1894 

Whitman,  Alfred  A December  5,  1918 

Whitman,  C.  Morton January  8,  1914 

Whitman,  Clarence January  7,1897 

Whitman,  Eben  E June  6,  1918 

Whitman,  Russell  R April  7,  1921 

Whitmarsh,  Theodore  F January  6,  1910 

Whitney,  Alfred  Rutgers,  Jr June  3,  1909 

Whitnev,  Frederick  C January  8,  1920 

Whitney,  Joseph  B December  2,  1920 

WiCKHAM,  William  Hull January  4,  1883 

Wigcin,  Albert  H October  6.  1904 

Wilcox,  Robert November  6,  1919 

Wilkinson,  James February  3,  1910 

WiLLARD,  LeBaron  Sands April  10,  1913 

WiLLcox,  William  G March  \  1910 

WiLLCOX,  William  R. January  7.  1904 

Willets,  Howard,  White  Plains,  N.  Y April  7,  1892 

Willever,  John  C December  2,  1920 

Williams,  Arthur November  2,  1911 

Williams,  Clark February  6.  1902 

Williams,  Henry  K.  S April  7,  1910 

Williams,  John  J October  4,  1906 

Williams,   Richard   H December  1,1887 

Williams,  Thomas April  4,  1918 

Williams.  William  H October  1,  1914 

Williams,  William  Henry June  7,  1917 

Willis,  Grinnell,   Morristown,   N.  J January  7,  1904 

Wills,  Charles  Sinclair October  2,  1902 

Wilson,  Henry  R. January  3,  1901 

Wn.soN,  John  A.,  Tenafly,  N.  J May  1.  1902 

Wilson,  Marshall  Orme October  2,  1890 

Wilson,  Richard  T.,  Jr June  5,  1890 

Wimpfheimer.    Charles   A December  2,  1909 

WiNCHELL,  Benjamin  L April  7,  1921 

Wingate,  Roy  W February  6,  1913 

WiNSLOW,  Clarion  B May  3,  1917 

WiNsoR,  H.  O December  4,  1919 

Winter,  Hermann November  7,  1912 

Witherbee.  Walter  C,  Port  Henry,  N.  Y April  4,  1918 

Witherspoon,  Charles  G February  6,  1913 

Wolf,  Edwin  H January  5,  1905 

Wolf,  Walter  R  May  6,  1920 

Wolfe,  Henderson  M June  3,  1909 
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WoLLMAN,  William  J November  4,  1909 

Wood,  Charles  E June  5,  1919 

Wood,  John  H December  1,  1887 

Wood,  Oakley   December  2,  1920 

Wood,  Otis  F April  7,  1898 

Wood,  William  S October  4,  1917 

Wood,  Willis  D January  3,  1907 

WooDiN,  William  H February  6.  1902 

Woodward,  Hedley  R October  3,  1912 

Woodward,  William June  2,1904 

WooLLEY,  Clarence  M May  3,  1917 

Woolverton,    Samuel April  6,  1899 

Work,  Bertram  G June  3,  1915 

WOTHERSPOON,    WiLLIAM    WALLACE April  4,    1912 

Wright,  Solomon June  7,  1917 

Wright,  W.  De  Forest June  6,  1918 

Wrigley,  Richard  D April  3.  1919 

WvMAN,  Frank  H October  7,  1920 

Y 

Yardley,  Farnham February  6.  1913 

V^OAKUM,  Benjamin  F June  4,  1908 

YoHE,  John  W June  7.  1917 

Young,  Owen  D February  3,  1921 

Young,   Richard June  4.1891 

Z 

Zabriskie,  Christian  B May  1,  1919 

Zabriskie,  Elmer  T January  7,  1915 

Zabriskie,  George  A March  2,1911 

Zehnder,  Charles  H January  2,  1908 

ZiEGLER,  William,  Jr February  6,  1913 

ZiNKEiSEN,  Max November  6,  1913 

There  are  two  classes  of  members;  resident  and  non-resident.  On  the 
above  list,  those  whose  addresses  are  given  are  non-resident  members. 
The  total  membership  on  July  15,  1921,  was  as  follows: 

Resident    members    1817 

Non-Resident  members   Ill 

Honorary    members    3 

Total    membership    1931 
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Officers  of  the  Chamber  of  Commerce  from  its  Organization,  1768 


PRC8I 

DENTS 

Elected 

ReHred 

Elected 

Retired 

1768 

John  Cruger 

1770 

1849 

Moses  H.  Grinnell 

1852 

1770 

Hugh  Wallace 

1771 

1852 

Elias  Hicks 

1853 

1771 

Elias  Desbrosses 

1772 

1853 

Pelatiah  Perit 

1863 

1772 

Henry  White 

1773 

1863 

Abiel  A.  Low 

1867 

1773 

Theophylact  Bachc 

1774 

1867 

William  E.  Dodge 

1875 

1774 

William  Walton 

1775 

1875 

Samuel  D.  Babcock 

1882 

1775 

Isaac  Low 

1784 

1882 

George  W.  Lane  (died) 

1883 

1784 

John  Alsop 

1785 

1884 

James  M.  Brown 

1887 

1785 

John  Broome 

1794 

1887 

Charles  S.  Smith 

1894 

1794 

Comfort  Sands 

1798 

1894 

Alexander  E.  Orr 

1899 

1798 

John  Murray 

1806 

1899 

Morris  K.  Jesup 

1907 

1806 

Cornelius  Ray 

1819 

1907 

J.  Edward  Simmons  (died)  1910 

1819 

William  Bayard 

1827 

1910  ♦A.  Barton  Hepburn 

1912 

1827 

Robert  Lenox 

1840 

1912 

♦John  Claflin 

1914 

1840 

Isaac  Carow 

1842 

1914 

Seth  Low 

1916 

1842 

James  De  Peyster  Ogden    1845 

1916 

♦Eugenius  H.  Outerbridgc 

1918 

1845 

James  G.  King 

1847 

1918  ♦Alfred  E.  Marling 

1920 

1847 

Moses  H.  Grinnell 

1848 

1920  *Darwin  P.  Kingsley 

1848 

James  G.  King 

1849 

VICE-PRESIDENTS 


Elected 

Retired 

Elected                                                  I 

Retired 

1768 

Hugh  Wallace 

1770 

1794 

John  Blagge 

1797 

1770 

Elias  Desbrosses 

1771 

1797 

John  B.  (x>les 

1817 

1770 

Henry  White 

1773 

1798 

(jeorge  Bamewall 

1800 

1771 

Theophylact  Bachc 

1774 

1800 

Archibald  Grade 

1825 

1772 

William  Walton 

1774 

1817 

WilUam  Bayard 

1819 

1773 

Isaac  Low 

1775 

1819 

Robert  Lenox 

1827 

1774 

John  Alsop 

1779 

1825 

William  W.  Woolsey 

1839 

1775 

William  McAdam 

1780 

1827 

Isaac  Carow 

1840 

1779 

Thomas  Buchannan 

1783 

1839 

James  Boorman 

1841 

1779 

Hugh  Wallace 

1781 

1840 

James  De  Peyster  Ogden 

1842 

1781 

Jacob  Walton 

1783 

1841 

James  G.  King 

1845 

1783 

William  Walton 

1784 

1842 

Henry  K.  Bogert 

1846 

1783 

Gerard  Walton 

1785 

1845 

Stewart  Brown 

1847 

1784 

Isaac  Sears 

1785 

1846 

David  S.  Kennedy 

1847 

1785 

William  Constable 

1788 

1847 

Moses  H.  Grinnell 

1847 

1785 

Pascal  M.  Smith 

1788 

1847 

William  H.  Macy 

1849 

1788 

Theophylact  Bachc 

1792 

1848 

Moses  H.  Grinnell 

1849 

1788 

John  Murray 

1798 

1849 

James  De  Peyster  Ogden 

1851 

1792 

Gerard  Walton 

1793 

1849 

Prosper  M.  Wetmorc 

1850 

1793 

Comfort  Sands 

1794 

1850 

Charles  H.  RusseU 

1852 

*  Living  in   1921 
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Elected 

Retired 

Elected                                                  Retired 

1851 

Elias  Hicks 

1852 

1899    J.  Edward  Simmons 

1903 

1852 

Caleb  Barstow 

1855 

1899    William  E.  Dodge  (2d) 

1903 

1852 

Samuel  L.  Mitchill 

1854 

1899    Levi  P.  Morton 

1903 

1854 

George  Curtiss 

1856 

1900    J.  Pierpont  Morgan 

1904 

1855 

Royal  Phelps 

1862 

1900  ♦John  D.  Rockefeller 

1904 

1856 

Abiel  A.  Low 

1863 

1900    Andrew  Carnegie 

1904 

1863 

William  E.  Dodge 

1867 

1901    John  T.  Terry 

1905 

1863 

Jonathan  Sturges 

1867 

1901    James  T.  Woodward 

1905 

1867 

George  Opdyke 

1875 

1901  ♦John  Qaflin 

1905 

1867 

Simeon  B.  Chittenden 

1869 

1902    Whitelaw  Reid 

1906 

1869 

R.  Warren  Weston 

1870 

1902    Qement  A.  Griscom 

1906 

1870 

Walter  S.  Griffith 

1872 

1902  ♦Charles  Lanier 

1906 

1870 

William  M.  Vermilyc 

1875 

1903    John  S.  Kennedy 

1907 

1870 

Samuel  D.  Babcock 

1874 

1903    Alexander  J.  Cassatt  (died)  1906 

1873 

Solon  Humphreys 

1874 

1903    MarshaU  Field  (died) 

1906 

1875 

James  M.  Brown 

1884 

1904  ♦Chauncey  M.  Depew 

1908 

1875 

George  W.  Lane 

1882 

1904    Vernon  H.  Brown 

1908 

1882 

William  H.  Fogg 

1884 

1904    Isidor  Straus 

1908 

1884 

Charles  S.  Smith 

1887 

1905    Cornelius  N.  Bliss 

1909 

1884 

Josiah  M.  Fiske 

1889 

1905    WUiam  Butler  Duncan 

1909 

1887 

Cornelius  N.  Bliss 

1889 

1905    Seth  Low 

1909 

1889 

Alexander  E.  Orr 

1894 

1906    J.  Pierpont  Morgan 

1907 

1894 

William  E.  Dodge  (2d) 

1895 

1906    JohnCrosby Brown  (died) 

1909 

1894 

Cornelius  Vanderbilt 

1895 

1906    D.  Willis  James  (died) 

1907 

1894 

William  L.  Strong 

1895 

1906    William  Bayard  Cutting 

1910 

1894 

John  Sloane 

1896 

1907    Joseph  H.  Choate 

1911 

1894 

John  Crosby  Brown 

1896 

1907    Gustav  H.  Schwab 

1911 

1894 

Richard  T.  Wilson 

1896 

1907    George  F.  Seward  (died) 

1910 

1894 

Cornelius  N.  Bliss 

1897 

1907    Edward  King  (died) 

1909 

1894 

J.  Pierpont  Morgan 

1897 

1908  ♦Cleveland  H.  Dodge 

1912 

1894 

William  If.  Webb 

1897 

1908    James  J.  Hill 

1912 

1889 

Morris  K.  Jesup 

1898 

1908    George  F.  Baer 

1912 

1894 

J.  Edward  Simmons 

1898 

1909    Stewart  L.  Woodford 

1910 

1894 

Horace  Porter 

1898 

1909    John  S.Kennedy  (died) 

1909 

1895 

D.  Willis  James 

1899 

1909    J.PierpontMorgan(died) 

1913 

1895 

*John  A.  Stewart 

1899 

1909    Jacob  H.  Schiff 

1913 

1895 

♦John  Claflin 

1899 

1910  ♦A.  Barton  Hepburn 

1910 

1896 

♦Henry  Hentz 

1900 

1910    Cornelius  N.  Bliss  (died)  1911 

1896 

Augustus  D.  Juilliard 

1900 

1910  ♦Otto  T.  Bannard 

1914 

1896 

John  L.  Riker 

1900 

1910  ♦Arthur  Curtiss  James 

1914 

1897 

Seth  Low 

1901 

1910  ♦William  A.  Nash 

1913 

1897 

♦Woodbury  Langdon 

1901 

1911  ♦John  Claflin 

1912 

1897 

Anson  W.  Hard 

1901 

1911    A.  Foster  Higgins 

1915 

1898 

Abram  S.  Hewitt 

1902 

1911    James  Talcott 

1915 

1898  *Charles  S.  Fairchild 

1902 

1911  ♦Philip  A.  S.  Franklin 

1914 

1898 

Jacob  H.  Schiff 

1902 

1912    William  D.  Sloane  (died) 

1915 

'  Uyin«  in  1^1 
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Elected  Retired 

1912  *John  I.  Waterbury  1916 

1912  ♦T.  DeWitt  Cuylcr  1916 

1912  ♦Frank  K.   Sturgis  1916 

1913  ♦;.  Pierpont  Morgan  (2d)  1917 
1913  ♦Paul  M.  Warburgt  1914 

1913  ♦George  B.  Cortelyou  1917 

1914  Jacob  H.  Schiff  1917 
1914    James  G.  Cannon  (died)  1916 


1916  ♦Alfred  E.  Marling 
1914    Anton  A.  Raven 

1914  ♦William  Skinner 

1915  ♦Qeveland  H.  Dodge 
1915  ♦Henry  Hentz 

1915  Eugene  Delano 

1916  ♦Philip  A.  S.  Franklin 
1916  ♦James  A.  Farrell 
1916  ♦Samuel  Rea 


1918 
1918 
1918 
1919 
1919 
1919 
1920 
1920 
1920 


Elected  Retired 

1917  ♦Frank  K.  Sturgis  1921 

1917  ♦Henry   P.   Davison  1921 

1917  ♦T.   DeWitt   Cuyler  1921 

1918  ♦J.  Pierpont  Morgan  (2d) 
1918  ♦George  F.  Baker 

1918  Frank  Trumbull    (died) 
1920  ♦Cornelius  N.  Bliss,  Jr. 

1919  ♦Samuel  W.  Fairchild 
1919  ♦John  D.  Rockefeller.  Jr. 

1919  Jacob  H.  Schiff  (died) 

1920  ♦Otto  H.  Kahn 
1920  ♦Welding  Ring 
1920  ♦Alfred  C  Bedford 

1920  ♦William  Woodward 

1921  ♦Frank  A.   Vanderlip 
1921  ♦Charles  A.  Coffin 
1921  ♦Arthur  Curtiss  James 


1920 


1920 


TREASURERS 


Elected 

1768  Elias  Desbrosses 

1770  Theophylact  Bache 

1771  William  Walton 

1772  Isaac  Low 

1773  John  Alsop 

1774  William  McAdam 

1775  Charles  McEvers 
1780  Robert  Ross  Waddell 

1784  John  Broome 

1785  Joshua  Sands 


rtired 

Elected 

Retired 

1770 

1789    Cornelius  Ray 

1806 

1771 

1806    Henry  I.  Wyckoff 

1839 

1772 

1840    John  J.  Palmer 

1858 

1773 

1858    Augustus  E.  Silliman 

1860 

1774 

1860    Edward  C.  Bogert 

1865 

1775 

1865    Francis  S.  Lathrop 

1878 

1780 

1878    Solon  Humphreys 

1900 

1784 

1900    James  G.  (3annon 

1908 

1785 

1908  ♦William  H.  Porter 

1789 

SECRETARIES 


Elected  Retired 

1768  Anthony  Van  Dam  1784 

1784  John  Blagge  1785 

1785  Adam  (rilchrist,  Jr.  1786 

1786  William  Shotwcll  1787 

1787  William  Laight  1796 
1796  William  W.  Woolsey  1801 
1801  Jonathan  H.  Lawrence  1803 
1803  John  Ferrers  1813 
1817  John  Pintard  1827 
1827  John  A.  Stevens  1832 
1832  John  R.  Hurd 
1834  Jacob  Harvey 


Elected 

1838  E.  A.  Boonen  Graves 

1841  John  D.  Van  Burcn 

1843  John  L.  H.  McCrackcn 

1843  Prosper  M.  Wetmore 

1849  Matthew  Maury 

1853  Edward  C.  Bogert 

1859  Isaac  Smith  Homans 

1862  John  Austin  Stevens 

1868  George  Wilson  (died) 

1908  Sereno  S.  Pratt  (died) 

1834]  1915  ♦Charles  T.  Gwynne 

1838 


Retired 
1841 

1843 
1843 
1849 
1853 
1859 
1862 
1868 
1908 
1915 


ASSISTANT  SECRETARIES 

Elected  Retired  [  Elected 

1909  ♦Charles  T.  Gwynne  1915  1 1917  ♦Jere  D.  Tamblyn 


•  Liring  in  1921 


t  Resigned 
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FOR    THE    YEAR    ENDING    MAY,    1922 


ELECTED     BY    THE    CHAMBER 

Darwin   P.   Kincsley,  President 


Vice-Presidents 


To   serve   until    May,    1922 
J.  PiERPONT  Morgan 
George   F.   Bakes 
Cornelius   N.   Bliss,  Jr. 

To   serve   until    May,    1923 
Samuel  W.   Fairchild 
John   D.   Rockefeller,  Jr. 
Otto  H.  Kahn 


To  serve  until  May,  1924 
Welding  Ring 
Alfred  C.   Bedford 
William  Woodward 

To   serve  until   May,   1926 
Frank  A.  Vanderlip 
Charles  A.  Coffin 
Arthur  Curtiss  James 


William  H.  Porter,  Treasurer 
Charles  T.  Gwynne,  Secretary 
Jlre  D.  Tamblyn,  Ass't  Secretary 


Executive  Committee 
Irving  T.  Bush,  Chairman 


Thomas  W.  Lamont 
William  E.  Peck 
Delos  W.  Cooke 
J.   Barstow   Smull 
Frederick  H.  Ecker 
Leo  nor  F.  Lores 
Charles  L.  Bernhsimer 
Frederick  J.  Lisman 
William   McCarroll 


Darwin   P.  Kingsley 
J.  Pierpont  Morgan 
William  H.  Porter 
A.  Barton   Hepburn 
John  Claflin 
EuGKNius  H.  Outerbridgs 
Alfred  E.  Marling 
William  G.  Willcox 
John  B.  Trevor 


Howard  C.   Smith 


Otto  T.  Bannard 


Committee  on  Finance  and  Currency 

Thomas  W.  Lamont,  Chairman 

Members  to  serve  until  May,  1922 

Paul  M.  Warburg 
Members  to  serve  until  May,  1923 


Herbert  K.  Twitchkll 


Lewis  E.  Pisrson 


James  S.  Alexander 
Members  to  serve  until  May,  1924 

George  F.  Baker,  Jr. 


Committee  on  Foreign  Commerce  and  the  Revenue  Laws 


Henry  A.  Caesar 
William  H.  Douglas 
Howard  Aysxs 


William  E.  Peck,  Chairman 
Members  to  serve  until  May,  1922 

R.  A.  C.  Smith 
Members  to  serve  until  May,   1929 

Edwin  J.  Gillies 
Members  to  serve  until  May,  1924 

Max  Eisman 
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Committee  on  Internal  Trade  and  Improvements 
Dklos  W.  Cookb,  Chairman 
Members  to  serve  until  May,  1922 
BuRirs  D.  Caldwill  Uhion  N.  Bsthell 

Members  to  serve  until  May,  1028 
Jesse  Isidok  Stbaus  Mzkcxr  P.  Mosslxy 

Members  to  serve  until  May,  1924 
Jeremiah  W.  Jehks  Miltow  W.  Hamisok 


Committee  on  the  Harbor  and  Shipping 

J.  Bakstow  Smuix,  Chairman 

Members  to  serve  until  May,  1922 

David  T.  Waedek  Robert  G.  Moban 

Members  to  serve  until  May,  1923 

'  Marcus  H.  Tracy 

Members  to  serve  until  May,  1924 

Clifford  D.  Malloky  Loweu.  L.  Richards 


Committee  on  Insurance 
Frederick  H.  Ecker,  Chairman 
Members  to  serve  until  May,  1922 
John  J.  Pulleyn  Albert  B.  Ash  forth 

Members  to  serve  until  May,  1928 
Wallace   Rbid  Hendon  Chubb 

Members  to  serve  until  May,  1924 
Edwin  C.  Jameson  Elbridcb  G.  Snow 


Committee  on  Taxation 
Leonor  F.  Loreb,  Chairman 
Members  to  serve  until  May,  1922 
William  D.  Baldwin  Jonathan    Bulkley 

Members  to  serve  until  May,  1928 
William  C.  Demorest  Joseph  L.  Seligman 

Members  to  serve  until  May,  1924 
Donald  G.  Gbddbs  Frederick  H.  Hubdmak 


Committee  on  Arbitration 
Charles  L.  Bernhbimbr,  Chairman 
Members  to  serve  until  May,  1922 

William   H.  Taylor  Charles  F.  McWhobteb 

Members  to  serve  until  May,  1928 

James  H.  Post  Gborce  E.  Mollxson 

Members  to  serve  until  May,  1924 

William   Wallace  Coriell  Rodney  Proctsb 


Committee  on  Commercial  Education 
Fredebick  J.  LiSMAN,  Chairman 
Members  to  serve  until  May,  1922 
William  G.  Willcox  Donald  Scott 

Members  to  serve  until  May,  1928 
Alexanoxb  C.  Humphreys  Acosta  Nichols 

Members  to  serve  until  May,  1924 
William  W.  Heroy  Henry  A.  Schenck 
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Committee  on  Public  Service  in  the  Metropolitan  District 

William  J.  McCasroll,  Chairman 

Members  to  serve  until   May,  1922 
Burton  F.  Whiti  Elihu  C.  Church 

Members  to  serve  until  May,   1923 
James  H..  Schmelzel  Georgb  A.   Soper 

Members  to  serve  until  May,  1924 
VVrLsoN   S.  KiNNEAX  Charles  W.   Leavitt 


Committee  on  the  Charity  Fund  of  the  Chamber  of  Commerce 
Darwin   P.  Kinsley,   President   of  the   Chamber,   Chairman,   cx-officio 
Alfred  E.  Marling  Eugenius    H.    Outerbridce 

VVKLniNG  Ring  John  I.  Waterbury 


Board  of  Trustees  having  charge  of  the  Real  Estate  of  the  Chamber  of 

Commerce 
Darwin  P.  Kikgsley,  President  of  the  Chamber,  Chairman,  ex-officio 
To  serve  until  May,  1922      To  serve  until  May,  1923        To  serve  until  May,  1024 
George  F.  Baker  T.  DeWitt  Cuyler  Alfred  E.  Marling 

Eugenius  H.  Outerbridge    Clarence  H.  Kelsey  A.  Barton  Hepburn 


Commissioners  of  Pilots,  elected  by  the  Chamber  of  Commerce 

To  serve  until   October,   1021 

Marcus  H.  Tracy  Joskpii    B.   Morrfll  Arthur   M.   Smith 


Commissioner  for  Licensing  Sailors'  Hotels  or  Boarding  Houses 
Eben  E.  Olcott 


SPECIAL    COMMITTEES    APPOINTED    BY   THE 
PRESIDENT 

Committee  on  Workmen's  Compensation  Legislation 
Edmund  Dwight,   Chairman 
Otto  M.  Eidlitz  Frank  E.  Law 

Waldo  H.  Marshall  William   Sloane 


Committee  on  Conservation  of  State  Waters,  Lands  and  Forests 

H.  HoBART  Porter,  Chairman 

Charles  W.   Carpenter  Lincoln   Cromwell 

J.  ViPOND  Davies  Franklin  P.  Duryea 

George  H.  Hazen 


Committee  on  Indiistrial  Problems  and  Relations 
R.  Fulton  Cutting,  Chairman 
Anson  W.  Burchard  Otto  M.  Eidlitz 

John  T.  Pratt  William  L.  Saunders 
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Clarence  H.  Kelsky 
Henry  A.  Schenck 


Committee  on  Thrift 

Ernest  K.   Satterlee,  Chairman 

AcosTA  Nichols 
Lionel  Sutro 
Albert  H.  Wiccin 


PiERPONT  V.  Davis 
Phillips  Ishau 
John  T.  Pratt 
Howard  C.  Smith 


Committee  on  a  National  Budget 
Francis  H.  Sisson,   Chnirman 

Charles  D.  Freeman 
Leo  NOR  F.  Lorse 
Reeve  Schley 
Albert  Strauss 
Felix  M.  Warburg 


Anson  W.  Burchard 
Charles  D.  Freeman 
Charles  H.  Stout 
Alfred  R.  Whitney,  Jr. 


Committee  on  Public  Welfare 
Union   N.  Bet  hell,   Chairman 

Elihu   C.   Church 
Joseph.  L.  Selic.man 
Alfred  Wendt 
William   H.  Williams 
Farnham  Yardley 


Michael  Friedsam 


Advisory  Committee  on  Portraits 
A.  Augustus  Healy 


Roland  F.  Rnobdleh 


LOTTIS    F.    DODD 

John  C.  McCall 


House  Committee 
Carl  F.  Ahlstrom,  Chairman 

Grosvenor  Farwkll 
William   W.  Owens 


END    OF    VOLUME    LXIII 
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